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ommercial § TONIC 


INCLUDING 


Railway & Industrial Compendium Public Utility Compendium Bank and Quotation Section 
State & Municipal Compendium Railway Earnings Section 
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Financial Financial financial 


CHARTERED 1872) Harris, F ORBES & Co 


WESFARMERS’ LOAN & TRUST) HARVEY FISK & SONS | Ploe Street, Coraer wilthtwe®’? 
COMPANY NEW YORK 


Members New York Stock Exchange 77, Cornhill, London, E. C. 8 


16, 18, 20 and 22 William Street HARRIG, FORBES 4& CO., Ine. 
475 Fifth Avenue, at 41st Street NEW YORK Boston 
901 Madisen Avenue, at 72nd Street HARRI§ TRUST & SAVINGS BANA 
NEW YORK 120 Broadway Chieago 


Act as fisca! agents for 


Gent ta “Gov and ye A. 
Government, 
MANAGEMENT OF ESTATES LONDON — —~ i 


CARE OF SECURITIES 9-13 King William Street, E. C. 4 BONDS FO: INVESTMENT 
DOMESTIC AND FOREIGN BANKING List 00 Appiication 


Cable Address SABA, NEW YORK 





























ede ae sae WHITE, WELD & Co. 


COMMERCIAL LETTERS 
ACCEPTANCES Underwrite and distribute 
“Vf oad WZ bo investment issues. Act as 

io , : fiscal agents for domestic 
LONDON PARIS and foreign corporations. 


Member Federal Reserve System ond Mh, shal EB , BOSTON NEW YORK CHICAGO 


and New York Clearing House Cable Address ‘‘Whiteweld’’ 





SKeorign Verrvenvnt Saari 





Established 1874. 


John L. Williams & Sons het Public Uilty and 
BANKERS esanal Fomiy EDWARDB.SMITH&CO 


RICHMOND, VA. Investment Securities 








GARFIELD PHILADELPHIA 
NATIONAL BANK NEW YORK sOsTek 


er ines The New York 


Crosses Broadway 


Aan 0-3 the PA yp Athens Trust Company The Chase N ational Bank 
- of the City of New York 


U.S 67 BROADWAY 


GOVERNMENT Capital, Surplus & Capita. «++ + $40,000,000.00 
OBLIGATIONS Undivided Profits Devaiiee Gieuane wh, 1926) 852,456,114.24 
Wholesalers to Banks and Brokers $31,000,000 ALBERT H. WIGGIN 


Chairman of the Board 
CE Chis & Co. binzcrons 
Henry W. Cannon Arthur G. Hoffman 
The Oldest House in America —— Albert H. Wiggin F. Edson White 
§ Baden 2 John J. MitcheM Alfred P. Sloan, Jr. 
ests Gas Guy E. Tripp Elisha Walker 
’ 100 Broadway James N. Hill Malcolm G. Chace 
New York-Chicago -Pittsburah - Cleve'and 
Washington-St.Louis-KansasCity-Portland Daniel C. Jackling Thomas N. McOarter 
Los Angles - Denver -Seattie - Minneapolis 57th St. & Fifth Ave. — 1% — pone be hn 
Se ee Edward R. Tinker William H. Woodin 
Edward T. Nichols Gates W. pasmeene 
; Newcomb Carlton John McH 
“CHARTER NO. 1” 40th St. & Madison Ave. aa io Wien B. 0 Graweld 
Eugene V.R.Thayer Henry O. Havemeyer 


First NATIONAL BANK car : url J. Schmidlapp Wiliam A. Jamison 


Schl Theodore Pratt 
PHILADELPHIA Member Federal Reserve System and ag dee, mona O. Pruya 


; ae Jeremiah Millbank Samuel F. Pryor 
N. Y. Clearing House Association | Ferry Ollesheimer Ferdinand, W  oebiing, Jr. 


LIVINGSTON E. JONES. Pre.tdent Forzgien anp Trust Derartmant Faci.itics 




















Snvestment ‘houses anb Beawers at Foreign Exchange 


> MORGAN & CO. 
Wall Street, Corner of Broad 
NEW YORK 





DREXEL & CO., PHILADELPHIA 


6th and Chestnut Streets 





MORGAN GRENFELL & CO., LONDON | 


23 Great Winchester Street 


MORGAN & CO., PARIS 


14 Place Vendome 








Securities bought and seld om Commission. 
Poreign Exchange, Commercial Oredits. 
Cable Transfers. 

Olrcular Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS & CO, 


Established 1818 
> BILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 





tT. Suffern Taller James G. Wallace 


TAILER&@ 


622 Fifth Ave., New York 


investment Securities 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


€xecute orders for purchase and sale of | 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


[ssue Commercial and Travelers’ Credits 
available in all parts of the world. + 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 


Foreign Exchange 


Cable Address: Jasisto, New York 





John Munroe & Co. 


400 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Osmamercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & Co, 


THE CHRON ICLE 


M aitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders exeeuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue.Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 











' 





| 

Pipmereceencaen Turnure & Co. 
| 64-66 Wall Street 
| 





New York 


Investment securities bought and sold on com- 
|mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 

|Central America and Spain. Make collections 

‘in and issue drafts and cable transfers on above 

| countries. 

| London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie. 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK 


GRAND RAPIDS 
SAN FRANCISCO 


DETROIT 
CHICAGO 





GRAHAM, PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 

ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY g 0. 


Founded in 1265 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CoO., Ltd 
LONDON 





J. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y STOCK EXCHANGE 


Lazard Fréres & Cie., Paris 
6 rue Pillet-Will 
Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





Redmond & Co. 


New York Philadeliph!. 


Baltimore Washington Alber 


Investment Securities 


Members 
New York and Philadelphie 
Stock Exchanges 











Prudden & Company 
MUNICIPAL BONDS 


NEW YORK 
115 Broadway Home Bank Bldg. 


CHICAGO CINCINNATI 
105 S, La Salle St. Union Central Bldg, 


DETROIT MINNEAPOLIS 
Ford Bldg. ‘McKnight Bldg. 


TOLEDO 
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Lee, Higginson &Co. Goldman, Sachs & Co. 


Investment Bankers 


Investment Securities 


Commercial Paper 

















Ceamercial and Travelers’ Letters of Credit 
Boston Foreign Exchange | 
New York Chicago 
Higginson & Co. NEW YORK 
80, Lombard St. CHICAGO BOSTON 
London, E. C. | SAN FRANCISCO PHILADELPHIA 
| ST. LOUIS 
eT eee | 
Investment Securities RAILWAY 


Underwniters & Distributors 


Commission Business 


| 
EQUIPMENT BONDS 
| 





| Bonds 
Private wires 10 | | Commercial Paper 
penta EVANS, STILLMAN & ! # 
| 3 Co. | Chicago New York 
eins ane Members New York Stock Exchange | teem ts Miata 
42 Broadway $731 Fifth Ave. |§ 80 BROADWAY NEW YORK | | Seattle * Portland 
Boston Chicago Cleveland | ; 
* co Pittsburgh | = ee 


Lr A 


MILLETT, ROE & Co, 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY 


NEW YORF 

















A. G. Becker & Co. 























‘ HORNBLOWER & WEEKS 
! Member: of New York. Boston end Chicage 
: Stoch Rxchamges 








\ 





Wilchell Hutchins & Cs ‘ 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 








| , | 
GREEN, ELLIS & ANDERSON : 


INVESTMENTS CORRESPONDENTS OF 
Kidder, Peabody & Co 
100 Broadway, New York SOSTON NEW YORK 


Telephone Kector 1969 











PITTSBURGH, PA. 


Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PHILADELPHIA, PA. 
j Packard Bldg. 


- __|| SCHLUTER & Co. | 




















lpcur porated 
111 Broadway, New York 


PARSLY BROs. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


INVESTMENT SECURITIES 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 








—s 
Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 





























ROBINSON & Co. 


Members New York Stock Exchange 
paces 
26 ExcHANGE PLACE 


1 PARK PLACE 
475 Furry AVENUE 
quymmensn 


INVESTMENT SECURITIES 




















H. T. HOLTZ & CO. 


Marshall Field, Glore, Ward & Co. INVESTMENT 
120 WEST ADAMS STREET SECURITIES 
CHICAGO 
39 SOUTH LA SALLE STREET 
cee Wee: CHICAGO 











nn a a ee + ee 


ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 














HARPER & TURNER 


THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 


Investment Bankers 





Mempers Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 








Members Philadelphia Stock Exchange 














Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 


6® Groaaway 


PHILADELPHIA 
1422 Walnut Street ' 
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Investment and Sinancial Houses 











Ww. invite inquiry regarding facili- 
ties and securities of the Associ- 
ated Gas and Electric System. 
Founded 1852 
Properties in 14 States, serving 
2,300,000 population in well-estab- 
lished public utility territories. 





Associated Gas and 
Electric Company 


Incorporated in 1906 


Paid up Capita] and Surplus 
$48,000,000 


61 rate ES New York 











Wwe extend the 
faci‘ities of our 
organization to those 
desiring information or 

rts on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$95 000,000 


71 Broadway New York 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


ANIL, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 














Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 

Chicage Stock Exchange 

Cleveland Stock Exchange 

Detrott Stock Exchange 

Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 

Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 48rd St. 





Members 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 














INVESTMENT BONDS 
Iowa Municipals 
THE 


———— Ve 


DES MOINES NATIONAL; COMPANY 


DES MOINESJNATIONAL BANK BLDG, 
DES MOINES, IOWA 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 
881 SO. LA SALLE ST., 


— 


CHICAGO 











Boosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 








GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YorK 


7 


Originators and 
Distributors of 


Investment 
Securities 








~ 











19 CONGRESS ST., 





CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baitimore 
Stock Exchanges 








FRAZIER & G. 


INVESTMENTS 


100 Broadway 
New York 


1600 Walnut St. 














SIMON BORG & CO. 


Mesnbver: of New York &ock Exchange: 
No. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT GECURITIES 





GHANDLER & GOMPANY 


ENCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 
















INVESTMENT SECURITIES 
De Ripper, Mason & MINTON 


TELEPHONE: HANOVER Og 
24 BROAD STREET New York 

















— 














COFFIN, FORMAN & Co. 


INCORPORATED 


39 South Le Salle St. 120 Broadway 
CHICAGO NEW YORK 

















WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 





New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 





- 
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sR eee 
WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & Cc., Inc. 
49 Wall Street 
New York 

































Tl 
| eeetinee LYON 
& COMPANY 


OLIVER BUILDING 
ee ae PA. 
















Lawrence Stern 
i and Company 


281 So. La Salle St., Chicago 


BOARD OF DIRECTORS 





——<—— 








biked 
of the ae District 










penmnn tiene 
MUNICIPAL BONDS 












WIL''AM WRIGLEY JR., Chairman 
the Board of William Wrigicy Jr. =. 


||] sOBN BY RTZ, Onatirman of the Boasd of 
utacturing Co. 


a ee a 
J’ aN Chairman of the 
Send ot Sa Thompeon Company 


ALBERT D. LASEKER, Chairman of the 
Board of Lord & Phomas & Logan. 


eke yd PEABODY, President of 
Peabody Coal Company 


i CHARLES A. McOULLOCH, Presidens oi 
The Parmeise Company 


EERBERT L. STERN, President of Balaban 
& Kats Corporation 








ALFRED ETTLINGER, Vice President 
JOSEPH 3. RICE, Vice President 
LAWRENCE STERN. President 


This company conducts a genera | securi- 
ties business, originating and participat- 
fag in high-grade investment issues and 
devoting special attention to first 
mortgage real estate bonds. 



























Harris, WintHrRop & C° 


Members New York Stock Bzchange 
Private Wire System 


NEW YORK CHICAGO 


ee 


PAL“! BEACH 


























First Mo.teu e Securities 
of the 


Edith Rockeieller McCormick Trust 


(Net Assets Approximately $10,000,000) 


to Yiek! 6-614% 
KRENN & DATO, Inc. 


111 Broadway N.:x Phone 89 S.LaSalle St, 
NEW YORK Rector1727 CHICAGO 











Telephone 1060 Rector 


Underwriters 
Distributors 
High Grade Industrial 


and Public Utility 
Bonds—Stocks 





Wi HROCKMORTON & COMPANY 
100 Broadway, New York 





Mulliken & Roberts 


Inc. 


—_—_— -- 


Originators 
Wholesalers 
Syndicators 


of 


INDUSTRIAL 
SECURITIES 


_ —- 


120 Broadway, New York 














Stevenson,Perry, Stacy &Co 


120 W. Adams St. 
CHICAGO 





; Oorrespondente 
BROWN BROTHERS & CO, 


Philadelphia New York Boston 














MUNICIPAL BONDS 
Bpectal Pricse fo Deolers and Banks 


ThéHianchelt Bond Cx 


Ld 
CHICAGO 








INVESTMENT SECURITIES 


FIDELITY 


TRUST COMPANY 
GRESS 8S 


we... 




















AVERILL TILDEN & Co. 
INVESTMENT SECURITIES 
134 Sours LaSauus Strep 


CHICAGO 











KANE, BROOKS & CO. 


Investment Banking 
Corporation Financing 
Wholesale Distributors 


Seven Wall Street New York City 























WE originate and distribute 
conservative investment 
bonds. 


Bond Department 


Minneapolis Trust Company 


Affiliated with the First National Bank 








Benjamin Dansard & Co. 


Investment Benkers 
Underwriters 


313 Buhl Bidg. Detroit. Mich. 

















Underwriters 


(Ineer porated) 


Municipal, 


Railroad Bonds 


89 So. La Salle St. 
CHIGAGO, ILLINOIS 





Distributors 


CAMMACK & COMPANY 


Corporation and 











— 


THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 


27 PINE ST. NEW YORK | 


TUS ENTE A AEE 
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Capital (entirely 
tt ii icchersnwe frs. 250,000,000 
SRtwdsocseted frs. 115,008,000 
Pe Patostcuecad frs. 3,463,457,000 
Head Office 
PARIS 


541 Branches in France 





Head Office: 7, WATER 


BANK OF LIVERPOOL & MARTINS, LIMITED 


: London Office: 68, LOMBARD STREET, E. C. 2 


STREET, LIVERPOOL 








Capital Subscribed , > ow 
} Capital Paid Up and Reserves 


Deposits, etc., at 30th June, 1926 


e356 

$93,955,600 ! 
$21,686,220 
$296,644.900 


. 





... 


All descriptions of Banking, Trustee and 


FOR FOREIGN BANKS 





GENERAL BANKING BUSINESS 





Australia and New Zealand 
BANK OF 
NEV SOUTH WALES 


(ESTABLISHED 1817.) 


($5—£1.) 
Paid-up Capital____________-_---- ,000,000 
| * eae 23,750,000 
Reserve Liability of Proprietors... 30,000,000 
$83,750,000 


Aggregate Assets 30th Sept., 1926. $410,975, 
OSCAR LINES, General Manager 


431" BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua and 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: London Office: 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 


The National City Bank of New York 


Head Office: 55 Watt St., New Yoru, U.S.A. 





Capital, Surplus and 
Undivided Profits... . 

Deposits Dec. 31 

Resources over 


1,083,000,000.00 
1,419,000,000.00 


BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
60 Watt Street, New York, U.S. A. 
and branches in 
MANILA 


LONDON MADRID 





SAN FRANCISCO CEBU BARCELONA 











Royal Bank of Scotland 


Lacorporated by Royal Charter 1727. 
Cepitai (fully paid)._.___..___.___ 28,600,000 
Rest Pund (Oct. 1926)__ £2,571,249 
£40,457,710 
Head Office - St, Andrew Square, Edinburgh 
Geu.Mgr.;Sir Alexander Kemp Wright,K.B.E.,D.L 
London City Office - 8 Bishopsgate, E.C. 2 
London-Drummonds Branch 

49 Charing Cross, S.W.I, 
Glasgow Office Exchange Squares 


216 Branches Threughout Scotland. 
tvery Description of British, Colonia) and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








e * = 








) ————— 


AMERICAN MFG. CO. 
ROPE & TWINE 





MANILA, SISAL, JUTE 


$80 Branches and Sub-Brenchee 


THE BANK IS PREPARED TO ACT AS AGENTS 


Foreign Exchange Business Transeci«d 


ON USUAL TERMS. 














NATIONAL BANK | 
of EGYPT 


Head Office CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,660,000 





LONDON AGENCY 
6 and 7, King William Street, E, C, 4. 


Branches in allt he 





Princtpal Towns in 
EGYPT and the SUDAN 











NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E, C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital 
Paid-up Capital 

eserve Fund ’ 
The Bank conducts every description of banking 
and exchange business. 








Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capit:1 Hongkong Cur- 


Rs cians ons eeeenne eae H$50 000 660 
Paid bp Capital (Hongkong Cur- 

Si canes ecteensbenecessoe ean 
Reserve Fund in Sterling. ....__-- £6,000 ,C00 
Reserve — in Silver (Hongiens 613 500 

ce ; £00 
Reserve Liability of Pro 

(Hongkong (Currency) ---.-..--- $20 600.000 


C. DE C. HUGHES, Agent. 
36 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839. 


The only British Bank in Greece. Possesses 
25 Braacnes in Greece, Egypt aud Constantinople. 
Offers specie) terms and facilities for every form 

f international banking service between the 

nited States, Great Britain and the Near East. 

HEAD OFFICE: BASILDON HOUSE 
MOORGATE, LONDON, E.C. 


English Scottish and Australian Bank, Ltd. 


Head Office § Gracechureh St., London, E.C, 
and 34 Branches & Agencies in Australia 








Speeuines RE 750. 8 

"etd-Up Ca BER #& .250.6000 0 

farther ! ty of Preprietors__ a 428. 0 
£ 4 


da 
Reserve Fund 0 


Remittances made by Telegraphic T sfer, 
eliestion. 


Bills Negetiated or forwarded for C 
Banking aad Exchange business of every de- 
seription transacted with Australia. 

E. M. JANION, Manager 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 












—- ——. 


BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 
























FOREIGN BRANCHES 

New York London Constantinople 
Aad severa) affiliations 
throughout the world 

Authorized Lére 700.000.6008 

Surplus -Lire 500.000 .006 


New York Agency, 62-64 William St. 


Oapital 


PHONE - John 1000 














THE 


COMMERCIAL BANK OF SCOTLAND, Lis 


Established 1810, 


Subseribed Capital__............-- £5,500,000 
4. {lei eae pisipses 1,750,000 
Reserve Fund__..._...----.-----.- arty} 


De wette, (het et Se pone ¥ 
Head fice: 14 George Street, Edinburgh 
Alex. Robb,Gen.Mgr. Magnus Irvine, 

London City Office, 62 Lombard S 
Kingsway Branch, | mperial House, 





t., E.C.8 
Kingsway 
Glasgow Chief Office, 113 Buchanan Street 
Princes St. Office, 118 Princes St., Edinburgh 
315 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 





New York Agents: 
American Exchange Irving Trust Company 








Knauth, Nachod & Kihne 


Established 
1852 


Leipzig, 
Germany 





Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cahle address; 
Nachod, Leipzg 











COLUMBUS, Oe 
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COLUMBUS SECURITIES | 


LISTED AND UM@“ISTED I8sURe i 
As& for Quetations 


! 





Capital Authorized £2 008 

Capital tad i i a laa ea 

Resecvve Pund & Undivided Profits. “eal 
eamonee to iedie, Durmeh, (wyten. Siraits 

SsSements, Foderased Mamy Stacws, Ubiua anda 

>ures. emi Watch Hast Imdies. New Yerk 





oble and West Street, Brooklyn, N. Y. City 


cerrespondents Bank { Montreal, 64 Wall St 








FREDERICK W.FREEMANR | 


Adember Columbus Stock & Bond Sureanss 
16 Bast Broad St. COLUMBUS, OHO 


} 
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Wood, Gundy 


and Company 
Incorporated 







Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 








Toronte Montreal London, Eng. 
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With direct wires to our offices 
im Toronto and Montreal, we are 
able to offer a complete servive 
to dealers and institutions in aB 
Canadian Stocks and Bonds. 


A. E. AMES & CO. 


Limited 
Established 1869 


11 Wall Street, New York 
Head Office: 53 King St., West, Torontes 











CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St.. Montreal 
Hamilten, Toronto, London, Ont., Winnipeg 














Canadian 






a 


BANK OF MONTREAL 


Esteblished over 100 Years 





Capital Paid-Up___-__- $29,916,700.00 
Rest and Undivided_. 
Profits__.____._._._. 30,684,116.00 


Total Assets_. ..781,525,145.00 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres 


Head Office—Montreal 
SIK FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

im Paris, Bank of Montreal (France). 

In the United States—New York (64 Wa)l 
Street), Chicago, San Francisco—British- 


American Bank (own and controlled by 
the Bank of Montreal). 


In Mezico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & Overseas), formerly The Colonia 
Bank (in _ which an interest is owned by the 
Bank of Montreal). 





25 Branches in South America 


1 Branch in Mexico 
Il Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 








PITTSBURGH 


A. E. MASTEN & CO. 


Estatlizhed 1891 


New York Stock Exchange 
Members; Boston Stock Exchange 

Pitteburgs Stock Exchange 

Chicago Board of Trade 


Pittsburgh Securities a Specialty 
Listed and Uniisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 








THE CANADIAN BANK 
_OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL....-. $20,000,000 


PSU accnusenncssoes $20,000,000 


President, Sir John Aird. 
General Manager, 8S. H. Logan 
Assistant General Managers: 


R.A. Rumsey OC W.Rowley’ F. M. Gibsen 


New York Office, 16 Exchange Place 
Cc. J, STEPHENSON 
JOHN MORTON, 
P, H, NOWERS, 
N,. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers, Collec- 
tions made at all points, 


; Agents 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world, 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 3 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank, Limited 
Barclays Bank, Limited 








CINCINNATI 


ovary 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Ctacinnatl Stock Exchange New York Ciry 
Detroit Stock Exchange Detroit, Mich. 
Board of Trade Lexington, Ky. 
New York Cotten Exchange Dayton, Ohio 


New York Ourb Market 





EDGAR FRIEDLANDER & CO. 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 











SPARTANBURG S&S. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 











Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State pnd. Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





B. W. Strassburger 
SOUTHERN 


INVESTMENT SECURITIES 
Montgomery, Ala. 








Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





PROVIDENCE 


BODELL & CO. 


82 Custam House Street 
PROVIDENCE 
New York 


Boston 





_ 


LOUISVILLE, KY. 
LPP PPA AAA 


eo? 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Exchange 
421 W. Jefferson St. LOUISVILLE, &* 


LLP LDS DLS SII 





J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 

Louisville Securities 

419 W. Jefferson St., LOUISVILLE, KY. 








AUGUSTA 


PP PLD LADD PDD LDL DLL 








PPL LLL AD LD LS 


JOHN W. DICKEY 
Augusta, Ga. 
Southern Securitie: 


Caccablished 128° 


WM. E. BUSH & CC. 


Augusta, Ga. 





SOUTHERN SECURITIES 





COTTON MILL STOCK: 





THE CHRONICLE 
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Vill 
@6) TRADING DEPARTMENT 
ae : f 8} “44k L Lae 4 44 i 
reepsme | Berdell Brothers | "reatuaesc 
Rector i Members New York Stock Exchange Boston 
3740 ; Public Utility Securities Baltimore 


100 Broadway, New York 


New Haven 





Adirondack Electric Power Co. 
ist 5% due 1962 


Brooklyn Borough Gas Co. 
Gen. 5% due 1967 





Buffalo General Electric Co. 
ist Ref. 5% due 1939 


Houston Light & Power Co. 
1st Ref. 5% due 1953 


Louisville Gas & Electric Co. 
Ist ref. 5°, due 1952 


























Ozark Power & Water Com. 
Rolls Royce of Am.Com.& Pfd. 
Westfield Mfg. 8% Pfd. 
Bellingham Bay & B. C. 5s, ’32 
Liggett & Myers 7s, 1944 
Oregon Railway 5s, 1933 
Rochester Railway Ist 5s, 1930 
Rolls Royce of Amer. 7s, 1937 


JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 

















Mortgage Bond Co. 
City Investing Co. 


FRANK J. M. DILLON 


Tl Broedwey 
Tel, 6460 Bowling Green 


NEW YORK, N. ¥ 








Munson Bldg. 64s, 1939 
Postum Building 6s, 1943 
Sevilla Biltmore Hotel 74s, 1937 


VAN TUYL SmiITH & Co. 
111 Broadway, New York Rector 1797 





Continental Gas & Elec. 64s, 1964 
Mountain States Pr. Com. & Pfd. 
Northern States Power 7% Pfd. 
Oklahoma Gas & Elec. 7% Pfd. 
Penn Cent. Lt. & Pr. 64s, 1975 
Shaffer Oil & Refining Pfd. 
Sierra & San Fr. Pow. 2d 5s, 1949 
Stand. Gas & El. 7% Prior Pfd. 
Stand. Pr. & Lt. Com. and Pfd. 
United Light & Power 6s, 1975 
United Light & Power 6 4s, 1974 
West. States Gas & El. Com. & Pf. 


H.M. Byllesby & Co, 


New York Ch 
111 Broadway 231 So. a Se. 
aw 4 Boston 
Dime Sevge. Bide. 14 State Streei 


Private wires to 
Chicago end Roston 











PIPE LINE 
STOCKS 





~— 


INQUIRIES INVITED 








‘ 
té 


u 
CARLH.PFOR7HFIMER & CO. 


Specialists in Standard Oi! Securities 























Chic. & N’western Ref. 5s, 2037 
Macon Terminal 5s, 1965 

Mo. Kans. & Texas ist 4s, 1990 
St. Louis-San Fran. p. I. 5s, 1950 
Appalachian Elec. Power 5s, 1956 
Oklahoma Gas & Elec 5s, 1950 
Dallas Power & Light 5s, 1952 
Cons. Gas, E. L. & P. Balt. 5s, 65 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 


Tel. Whitehall 4900 
Wires to Chicago and Hartford 


THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 























BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


@ Wall Street 


Land Title Building 











25 Broad Street New Vork 
Phone: Hanover 5474 . 
ee ==. 
Underlying 


Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








Thompson 


Starrett Co. 
New and Old Stock 


Wm.C Orton 


Specialists in Reorganization Securities 


One Wall St. New York 
Telephones Hanover 5150 to 6156 











Puget Sound P. & L. Ist 6s, ’30 
Seattle-Everett 5s, 1939 


Information— Quotations 
Thos. B. Greening & Co. 


Dexter Horton Building 














44 Wall Street 





McKINLEY & COMPANY 


Members New York Stock Exchange 


New York 











NEW YORK PHILADELPHIA SEATTLE, WASH. 
’ Illinois Central 
Underwriters — Distributors Sec. 64s, 1936 
high grade Colorado & Southern 
| i ae i Ref. 414s, 1935 
Raitr , P ‘ Uti New York Chic. & St. Louis 
and Industrial Ref. 514s, 1975 


D. H. SILBERBERG & C8. 


Members New York Stock Ezchange 
27 William St. Tel. Whitehall 3780 


























Mar. 5 1927.] 

















ant THE CHRONICLE ok 
#8) TRADING DEPARTMENT (3 
Foreign Securities a 





{S8gaR| 


Aguirre Sugar 
ajardo Sugar 
tional Sugar Refining 
‘Sugar Refining 
Estates‘of Oriente, Pfd. 


Santa Ana Sugar ist 8, 1931 











FARR & CO 


New York Stock Bzchange 
N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall Se., N. ¥. Tel. John 642 























Correspondents on the French Bourse 


French 4%, 1917-43 French 5%, 1920-80 
French 5%, 1915-16 French 6%, 1920 
Midi RR. Co. 6%, 1920-60 


(American Issue) 


Bond Department 


POosT & FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 



































NEW YORE PITTSBURGH NEWARK MONTREAS 
Direct Private Wire System 
— —————— 
Tas Bzempt =a} Merger 
Stocks 
Short Term 
Municipal Pittsburgh & Lake Erie 
Notes Its importance in the N. Y. 


Central, Western Maryland, 
Wheeling & Lake Erie group. 


Colored Map and Circular H-5 
upon request. 


Adams & Peck 


R. S. DICKSON & COQ. 
Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover50° 7 


Gastonia, N. C. Goldsboro, N. ©. 
Greenville, S. C. 


6) 











Dallas Railway & Term. Corp. 
6s, 1951 


Southern Indiana Ry. Co. 
4s, 1951 


Rochester Gas & Elec. Corp. 
6% Pfd. 


Tucker, Anthony & Co. 


Members New York Stock Exchange 
120 Broadway Rector 8301 




















Bowman Biltmore Hotels 
(all issues) 


Casein Co. of America 
Metropol’n Chain Stores 


(all issues) 
Ruberoid Company 
Roxy Theatre Units 





KIELY & HORTON 


40 Wall St., New York 
Phone: John 6880-4161 





20 Exchange Place New York 


Telerbone Rowting Green 548C 














Dry Ice 
Corporation Mort 
of America My tower Bonds 
Summary on request All Issues—Leading Houses 
Bought—Sold—-Quoted 
CHRISTIAN, MAY & COMPANY 
SIMPSON & Co. |] 82 Broadway, N. Y. Tel, Hanover 1708 
Incorporated ga rere 








WE WILL BUY 
Hotel Roosevelt 


First Leasshold 7s, 1943, 
and 


a ss w / Consolidated Water Co. of Utica 
Railroad Securities Co. 4s Firet Mortgage and Debenture Se, 1930, at 100. 


Missouri Pacific Ist Refg. 5s 
Standard Gas & Elec. 6s, 1966 oe k Valley Investment Corp. 


State of Santa Catharina 8s 
Central Pac. 314s, Coupon-Reg. Greenshields & Co. 
Members Montreal Stock Exchange 


Chic. Mil. & St. Paul 6s, 1934 
Mexican Govt. Bonds & Scrip Canadian Investment 


72 Wall Street, New York 
Telephone Hanover 6168 























Securities 
“St. Paul” Bonds and Ctfs. 
Sinn. & Se. L. dod feds, Cle.) See © Se 





Seattle Electric 5s, 1930 fee Re a 
Pacific Northwest 








Battelle, Ludwig & Co,| Pesiicfene tite 


Northwestern Electric 


Members New York Stock Exchange | Mountain States Power Pfd. 








ST. LOUIS 


Commonwealth Steel Corp. 

Missouri State Life Insurance Co. Stock 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 

Southern Surety Co. of Des Moines, Ia. 
Missouri State Life Insurance 

American Stove Company 

St. Louis Coke & Iron, all issues 








Wire us your order 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members Si. Louts Stock 

800 N. Broadway, St. Louis, Mo. 





26 Broad St., N. Y. Phone Hanover 85231 | 


HOOD BROTHERS 
PO TLAND, OREGON 


Indiana Securities 





| Speciatiste in 


Fletcher American Company; ‘h* Procter & Gamble Co 


Common Stock 
Affiltated with 


The Fletcher American National Bank THE IRWIN-BALLMANN Ce 


Indianapolis 
828-280-3882 Wainut St. 
CINCINNATI, 0. 


ROBERTS & HALL 


Members New Yerk Steck Exchange 


CINCINNATI SECURITIES 


Detroit Louisville 





DALTON ADDING MACHINE CO.. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. | 








§° Union Trust Building 


Members New York Stock Exchange 


CINCINNATI 407 Dizte Terminal Bide. Cincinns i 
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-_ D Armetrong Water Co 
Bennington & Rutl. 4148,1927 Fairmont & Clarks. Tr. 5s, 38 |} Beaver Valley Water Co____5s 


Cuba RR. Ist 5s, 1952 Ironwood Bes. Ry. & Lt. 5s,’36 |) E. St. Louis & Interurban__5s 
Houston Belt & Term. 5s, 1937 McC. & Magn. Lt. & Ry. 6s, ’40 |]} Ellwood Cons. Water 

La. & North West 5s, 1935 Rochester Ry. 2d 5s, 1933 Muncie Water Works Co___5s 
Manila RR. So. Line 4s, 1939 Rome Ry. & Lt. 5s, 1946 New Chester Water 

Wabash Ist Lien Term. 4s, ’54 Topeka Ry. 5s, 1930 Ohio Valley Water Co 


Peoria Water Works__4s & 5s 
F. J. LISMAN & CO. Racine Water Co 
Members New York Stock Exchange Roanoke Water Co 
20 Exchange Place, New York Tel. Bowling Green 6740 St. Joseph Water Co 
”- Union Water Service 


—_— ‘Wichita Water Co____5s & 6s 






































Grand Rapids & Ind. 44s, 1936 Portland R.R. 3)4s, 1961 


Montclair Water 1st 5s, 1946 Portland R.R. 5s, 1945 H.C. SPILLER & CO 


Passaic Water 5s, 1937 Driver Harris 1st 8s, 1931 NCSEFCRL TED 


27 State St. 63 Wall St. 
Louisville & Jeffersonville Bridge 4s, 1945 Boston, 9, Mass. New York City 


i 1} 
| Bull & Eldredge | 


New | York AIH] Members New York Stock Bzchange}|t 
120 Broad St.,N. Y. Tel. Hanover 4760 








| 


, -caensimen i oh a’ 















































Dayton Power & Light Ss_. oo General Motors 
Great Western Power 6s | Acceptance Corp. 
Home Tel. & Tel. (Spokane) Ist 5s 5s. 1927-36 
Hydraulic Power 5s - : 

Public Service Gas & Electric 5s_-. 

San Joaquin Light & Power 6s 
Southern California Telephone 5s 
Southern Colorado Power 6s 


















































OFFERINGS WANTED 
R ; Laclede Gas Light, Pfd., and Bonds 
é R a KK R QO St. Louis Nat. Stk. Yds. ds, 1930, and Stock 
BS , » Cities Service Transportation 6s, 1936 
14 ; ALL ST NEW YORK Texas-Louisiana Power 6s, 1946 
; L “ ec 7) 1 
New York, Rector 4391 Philadelphia, | Ritten house 2267 | EDWARD D. JON ES & co. 


Members St. Louis Stock Exchange 
= eee 817 Boatmen’s Bank Bldg., St. Louis, Mo. | 


TRIPP & ANDREWS 


60 Broadway 112 Peari St 
Now York City Hartford, Conn,|{ Commander Larabee 7s, 1936 


eas , Defiance Gas & Electric 5s, 1942 
H . CASS EL & CO. was 4 7 aa Electric Co. of New Jersey 5s, ’47 
noe ao sage : ie ange ron Empire District Elec. 5s, 1949 
y, N. Y. Tel. Bowl. Green 6222 Indianapolis Water 514s, 1953 
Postum Building 614s, 1943 


Realty A i triti Sodus Gas & Elec. 6s, 1941 
ecalty Associates Securities || MOORE, HYAMS &CO.,Inc. ||South Pittsburg Water 5s, 1960 


HALL, VOGELL & CO. Members Wisconsin Elect. Power 5s, 1954 


Dealers in Unlisted Securities mp, prams tee? Zoohange Florida Power & Light 7% Pfd. 
111 Broadway, New York, N. Y. 610 Common Street New Orleans, La. || North American Utilities Pfd. 


Phone Rector 0470 Chase, Falk & Kelley 


Members New York Stock Exchange 
































Mexican Govt. 
and Railway Bonds 





















































34 Pine Street New York City 


GARDNER & Co. Phone John 1975 


Members New York Stock Exchange 








Buff. Roch. & Pitts. 414s, °57 
20 BROAD STREET, N. Y. TEL. Hanover 0740 Mackay Co. 4% Preferred 
Midvale Steel 5s, 1936 

St. Louis San Fran. 6s___1931 Galv. Harrisb. & S. A. 5s_1931 N. Y. N. H. & H. Con. 6s, 1948 
C. St.P. Minn. & O. 5s & 6s,’30 St. L. Iron Mtn. & So. 5s_1931 |]!] West Penn Power dies Pfd. 
Chic. Burl. & Quincy 5s__1971 Indiana Steel 5s 


Florida Cent. & Pen. 5s__1943 Kentucky Central 4s____ 1987 INGALLS & SNYDER 


| Ga. Carolina & North 5s_1929 Texas & Pacific 5s I! 00 Frm va i yy 
Telephone Rector 5573 
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KADING DEPARTMENT Git 





WANTED 


Bates Mfg Company 
Boston Maritime Co. 
Dartmouth Mfg. Co. 
Guan. Red. & Mines 6s 
Nyanza Mills 
Nashawena Mills 
Salmon Falls Mfg. Co. 
Wamsutta Mills 

West Point Mfg. Co. 
York Utilities 1st 5s 


HOTCHKIN CO 


63 State Street, Boston, Mass. 


Telephone 
Main 0460 **Tockin” 











POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 





























Cable Address : 





Associated Gas & Elec. Deb. 54s 
United Rys. of St. Louis 4s 

St. Louis Transit 5s 

165 Broadway Bldg. ist 5's 


STix & Co 
SAINT LOUIS 
509 OLlve ST 











Consolidated Gas 
Old Pfd. 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 











GLOVER & MACGREGOR 
1068 C Ith Bidg., Pittsburgh, Pa. 
= Ss. ven ee Corp. 

chigan Corp. , 1938 
U. S. Refractories 6s, i 
United States Stores 7% Pfd. 











_ Joint Stock Land Bank 
| Local Bank & Insurance 


Stocks 


Nehemiah Friedman & Ce. 


Incorporated 
29 Broadway, N. ¥Y. Bowling Green 2538 











Ky.& Ind. Term. Ist 414s, 1961 
Fonda, John. & G. Ist 414s,’47 
K. C. Memph. & Birm. 4s, 1934 
K. C. Memph. & Birm. 5s, 1934 
Ga. South & Fla. 5% Deb.1952 
Atl. Birm. & Coast Guar. Pfd. 
Mercantile Prop. Co. Common 
Mercantile Prop. 51s, 1946 

Akron, Cant. & Yng. Ist 6s,’30 


WOLFF & STANLEY 


Telephone Hanover 0088 








32 Broadway, N. Y. 


LDL LSS SS 











Broadway & 7th Ave. RR. 


} 
Christopher & 10th St. RR. 
‘Coney Island & Brooklyn RR. 
‘42d St. & Grand St. Ferry RR. 











Bleecker St. & Fulton Ferry RR. 


New York & Richmond Gas 7% Pfd. 


| WE Carmesiec Ewen 


Nassau Electric RR. Pfd. 

N. Y. & Queens Elec. Light & Pr. 
Sixth Avenue Railroad 

Standard Gas Light of New York 
Twenty-Third Street Railroad 


Phones Rector 3273-¢-4." 








2 Wall Street, New York 























American Public Service 5s 
Empire Gas & Fuel 614s & 714s 
Gaston & Co. 

Indianap. & Northw. Trac. 5s 
Rochester & Syracuse 5s 

Syr. Lake Sh. & Northern 5s 
Terre Haute Indianap. & E. 5s 
Thatcher Mfg. Com. & Pfd. 


Union Traction Ind. 6s 


H. D.KANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 


_ ——pe 














‘St. Louis City W. W. Rev. 414s, 1938 


| General Motors Corp. 7% Pfd. 
; Saks Realty Co. Serial 6s, 1939-40 











WALDHEIM-PLATT & (O. 
Investment 


Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis 





oes - anes 





WANTED 
Eastern Oregon Light & Pr. 
6s, 1929 


Wisconsin Ry., Light & Power 
5s, 1933 


EDGAR, RICKER &CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN. 














St. Joseph Stock Yds. 4%s, 1930 
St. Louis Nat. Stk. Yds. 4s, 1930 
Sioux City Stock Yards 5s, 1930 


Un: 1 Stk. Yds. of Omaha, Ltd., 
6s, .931 
The Minnesota Loan & Trust Co. 
MINNEAPOLIS 





{ 
! 
' 


| 








Zieley Processes 

Texon Oil & Land 
Westland Oil 

Group One Oil Corporation 
Group Twe Oil Corporation 


J. H. HIRSHHORN & CO. 


Unlisted Securities 
60 Broad St., N. Y. 


Tel. Hanover 5573-4-5 











World Wide— 


echomic conditions affect the price 
of Cotton probably more than any 
other commodity. The “Chronicle” 
is read by Cotton men for an accurate 
digest of this news. 

Your services can be announced to 


those readers at a moderate cost 
through our advertising columns. 











Atch. Topeka Santa Fe gen. 4s, 1995 
Balt. & Ohio Gen.5s, 1995-2000 

Balt. & Ohio So’west 5s, 1950 

Chic. Rock Island Pac. Ref. 4s, 1934 
Cent. Pacific 5s, 1960 

Flor. E. Coast 5s, 1974 

Great Northern 7s, 1936 

Gulf Mobile & Northern 5s, 1950 

Ill. Central 434s, 1966 

Inter. Gt. Nor. 1st 5s, “B,’’ 1956 
Northern Pacific Ref. 6s, 2047 
Penna. Secured 5s, 1964 

Panhandle 5s, 1970-1975 

Rock Isl. Ark. La 4%s, 1934 

St. Paul Kan. City Sh.L. 4%s, 1941 
Texarkana & Ft. Smith 5s, 1950 
Wabash Ref 6'4s, 1975 

Wabash Ref. 5s, 1976 

Virginia Caro Chem 7s Bds & Ctfs 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Loule 








Florida Pow. & Lt. 5s, 1954 
Cent. Gas & Elec. 614s, 1964 
Erie Co. Elec. 5148, 1960 
Broad River Power 5s, 1954 
Pub. Serv. El. & G. 5s, 65 W.I. 
Wisconsin Elec. 5s, 1954 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway,N .Y. Tel. Rector 9830 

















St. P. &K. C. Short Line 414s 
Missouri Pacific 514s 

Great Northern of Canada 4s 
Canton Akron 5s 

Northern Ohio Tr. & Lt. 4s & 5s 
Dallas Power & Light 6s 
Georgia Carolina Power 5s 
Galveston Wharf 5s 

South Penn. Colleries 6s 

Milw. El. Ry. & Lt.6% & 7% Pfd. 
Amer. Bemberg Com. & Units 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad Street 


























Birmingham Electric Co. 6s, 1954 


Mississippi River Power Co. 7s, 1935 
Tennessee Electric Power Co. 614s, 1933 
Washington Coast Utilities Co. 6s, 1941 


McDowe ut, Gisps & HERDLING 
MEMBERS N. Y. CURB MARKET 
ONE WALL STREET, NEW YORK 
Telephone Hanover 9460 
Private Telephone to Boston and Philadelphia 

















Public 
Utility 


Preferred Stocks 








Inquiries Invited 
| 


| 


DUNHAM: 


Hanover Square New York 


Telephone Whitehall 8820 





a 





Lincoln Tel. & Tel. 5s, 1946 
Bartlesville Gas & Elec. 6s, 1947 
Central District Tel. 5s, 1943 


STEIN BROS. & BOYCE 


Members Baltimore Stock Exchange 
Established 1853 
BALTIMORE, MD. 
New York Tel. Philadelphia Tel. 
Hanover 9245 Rittenhouse 8970 











Va. Carolina Chem Co. 
[Ist “‘A’’ 7s, 1947 
Full Paid-Part Paid 

Bonds and Certificates of Deposit. 


EW. STERN& CO. iE 


Broed St 
NEW YORK 
Membcrs N.Y. Stock Hachenge. Hanover 9780 





Norfolk & Portsmouth 
Traction 5s, 1936 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 4644 


























Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 





Louisiana Northwest RR. 6s, 1935 
New Orleans Gt. Northern 65s, 1955 


A. P. BARRETT & CO. 


Members Balttmore Stock Exchange 


Piase i918 


timore, ° 


Ala., Tenn. & Nor. Pr. Lien 6s, 1948 


International Power Securities 7s,’57 


Charles & Lexin Sts. 
Bal 





Public Service Bidg. ist 5s, 1940 
Washington Ry. & Electric 4s, 1951 


|| Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. & CO. 


Calvert Building Baltimore, Md. 
Phone Plaza 4928 


Anacostia & Pot. Riv. RR. Ist 5s, 49 


Members Baltimore and New York Stock Bzchanges 





Bancitaly Corporation 
Dominguez Oil Fields 


Bunker Hill & Sullivan 
Columbia Steel Corporation 


485 Californie Street 
SAN FRANCISCO 


National Ice & Cold Storage 6s 


Martin Judge, Jr., & Co. 








Master Printers Bldg. 
Ist Mtge. S. F. 614s 
1946 


DOWLING, SWAIN & SHEA 


75 State St. Boston 














Caldwell & Company 
Southern Municipal 


and 


Corporation Bonds 


008 Union Street 


NASHVILLE, TENN. 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Ce. 
Scranton & Wilkes-Barre Trac. Cerp. 


Metablished 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadeiphie 
Stock Exchanges 





Jersey Central Pr.& Lt. ist 6}4e, 1945 
Municipal Service Co. S. F. 6s, 1956 
North American Lt. & Pr. 54s, 1956 
St. Joseph Gas Co. ist 5s, 1937 
Standard Gas & Electric 6s, 1935 
Wilmington & Chester Tr. ist 6s, ’38 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDi. 
PHILADELPHIA 





ee ee 








Active market in 





Indiana 
Service Corp. 


3-6’s—2020 


Lney, Buzzarp & Co 


BLDG = PHILADELPHIA 


PH NEW YOR“. 
RITTEN 2324 TELEPHONES WHITEHALL 196-4 
RACE 3364 +--- RECTOR 5470 




















Spectalists in 
DETROIT SECURITIES | 
H. W. Noble & Company 
Members New York Stock 
Members Detroti Stock 


Dime Bank Bidg- OFF 











Guardian Trust 
Griswold National Bank 
Parke Davis 

Hanna Furnace, Pfd. 


We. C. Roney & Co. 


606-10 Dime Bank Bidg., Detroit 
Cherry 6700 
Members Detrotit Stock Bachange 












PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 


231 SOUTH LA SALLE ST CHICASO 




















WESTHEIMER 
& COMPANY 


CINCINNATI, GHI1O 
BALTIMORE, MD. 


Afembers of the New York Stock Ezchangs 











aah 








$76,000 


5% Bonds; maturities August, 1931 
|| to September, 1935; price to yield 
5.40%. 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 





THE ROOKERY, CHICAGO 








Telephone Rector 5036-7 


City of West Palm Beach, Fla. 














PITTSBURGH SECURITIES 


ALL ISSUES 
Bought— Sold—Quoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 
Stock Ezchange 
Keystone Bank Buildin 
PITTSBURGH, Pa. 
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City of Philadelphia Bonds 
Pennsylvania Municipals 

Standard Power & Light deb. 6s, 1957 
Phila. Rap. Trans. Equipt. 5s, Serial 
Lehigh Valley Annuity 4s and 6s 

Chestnut St. Arcade ist R. E. 6s, 1929 
Virginia Pub. Serv. 1st Ref. 54s, 1946 
Kentucky El. Pow. ist 6s & deb. 64s 


Biddle & Henry 


1622 Locust Street 


Philadelphia 
Private Wire to New York. Call Canal 8437. 








Southern Cities Utilities. 6s, 1951 


Utah Lt. & Trac_______-_- 8s, 1934 
Western Pub. Ser_______-_ 6s, 1950 
Ft. Worth Pr. & Lt______- 5s, 1931 


Cleveland Elec. Illum____5s, 1939 
New Orl. Pub. Ser. Inc. 6s, 1949 
Utica Gas & Elec_______- 5s, 1956 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Stock Rzchinges 
Mutual Trust Building, Philadelphia 
Private Telephone to 
York Bal 



































Arkansas Missouri Pr. 6s, 64s, 7s 
Cons. City Lt. Pr. & Tr. 5s, 1962 
Cuba R.R. Imp. & Equip. 5s, 1960 
New Orleans Pub. Ser. Inc. 6s, ’49 


Gerstley, Sunstein & Co., Inc. 
213 Seath Broad St., PHILADELPHIA 
Beli Phone. Locust 9310-11-12 
New York Rector 9301 

















Associated Electric____-_ 54s 1946 


Keystone Power Corp..7% Pfd. 
Lehigh Power Secur____6s, 2026 
Metropolitan Edison Co_$6 Pfd. 
National Elec. Pr______ 6s 1946 
National Public Service_6%4s 1955 
Potomac Edison_________- 5s, 1956 


York Haven Wt. & Pr__5s, 1951-57 
PARSLY BROS. & Go. 


1481 Chestnut St. Philadelphia 
Telephones Philo Rittenhouse e400 
New York-Beekman 9900 











Standard Oil of New Jersey 


Debenture 5s, 1946 


ee 





J.6.HOLMES &CO - 


Members New York and Pittsburgh Stock Bzchanges 


120 Broadway, New York 


Union Bank Bidg., Pittsburgh 


Dtreet Private Wire Connection 











PHILADELPHIA 


oe 





MPP LPP LPP 


€.W.ZlarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





SALESMAN 


at present covering Brooklyn and 
Long Island institutions, desires to 
represent high-class investment bond 
organization in the same territory. 
Over four years experience, two of 
which have been with present con- 
nection, with whom this advertise- 
ment has been discussed. Box B.16, 
Financial Chronicle, 90 Pine St., N. Y. 

















BoLes é WesTwooD 


Members Phila. Stock Exchande 


—~ 
——- - 








INVESTMENT 
| SECURITIES | 





| Packard Bldg, Philadelphia 


| 





—— =~ 





Pennsyloania Muntcipals 
R. M. SNYDER & CO. 


Members Phila. Stock Ezchange 
1520 Locust St., Philadelphia 

















American Railway___-___ Inc. 7s, 1940 
American Gas of New Jersey__ Stock 
Terre Haute Ind. & East. 6s,1945 
Portland Ry., Lt. & Pow____5s, 1942 


Samuel K. Phillips & Co. 


Members Phtiadelphta Stock Exchange 
Packard PHILADELPHIA 


Building 
N. Y. Tel. Hanover 4772 





Curtis Publishing Co. 


Common 


Barnes & Lofiand 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





PAUL & CO. 


207-223 PENNS VLVANIA BLDG. 
PHILADELPHIA 


Member Prtladelphta Stock Exchange 
PENNA. TAX FREE BONDzZ | 














WARREN A. TYSON & C0. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 
60 Wall Street, New York 

















207 So, Fifteenth Street, Philadelphia 











Opportunity Wanted 


Aggressive young man, married, 
ten years experience in bond busi- 
ness with Stock Exchange houses, 
desires to represent out-of-town 
house in New York. Good connec- 
tions and highest references. Box 
V 17, Financial Chronicle, 90 Pine 
St., New York. 











Meetings 


NORFOLK & WESTERN 
RAILWAY CO. 


The Annual Meeting of the Stockholders of 
the Norfolk and Western Railway Company will 
be held at the principal office of the ane a in 
the City of Roanoke. Virginia, on Thursday, the 
14th day of April, 1927, at 10 c’clock A. M., to 
elect Directors, to consider the annual report of 
the Directors fer the year ended December 31st, 
1926, to ratify and approve aj] action of the 
Directors set forth in such annual report and in 
the minutes of the Company, and to transact 
such other business as may properly come before 
the meeting. 

The Stock Transfer Books wil] be closed at 
3 o’clock P. M., Friday, March 25th, 1927, and 
reopened at 10 o’clock A. M., Friday, April 15th, 
By order of the Board of Directors. 

I. W. BOOTH, Secretary. 


LOUISVILLE AND NASHVILLE 
RAILROAD COMPANY 


The Annua! Meeting of the Stockholders of the 
LouisviJle and Nashville Railroad Gompeny. wil } 
be held at its General Office Building, Ninth 
Street and Broadway, in the City of Louisville, 
Kentucky, on W esday, April 6, 1927, at 
twelve o'clock Noon. 

The Stock Transfer Books will close on Monday, 
March 21, 1927, at three o’clock P. M., and re- 
oe. on Thursday, April 7, 1927, at ten o’clock 


J. C. MICHAEL, Secretary. 
Louisville, Ky., March 5, 1927. 


AHUMADA LEAD COMPANY 
Notice of Annual Meeting 


Notice is hereby given that the Annual Meeting 
ot the Stockholders of the Ahumada Lead Com- 
pany will be held at the General Office of the 
Company, Room 325, Pacific Southwest Bank 
Building, Colorado Street and Marengo Avenue, 

asadena, California, on Tuesday, the Fifteenth 
day of March, 1927, at eleven o'clock a. m., 
for the election of Directors and for the trans- 
action of such other business as may come before 
the meeting, including the consideration, approval 
and ratification of all acts and proceedings of the 
Board of Directors during the past year. 

The transfer books will not be closed; but only 
those stockholders of record at the close of business 
on Saturday, February 19th, 1927, will be entitled 
to vote at said meeting. 

JOHN F. BANKERD, Secretary. 


eae 
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ISTRIBUTION tothe ulti- 
mate investor is the basis 
of market stabilization. Our 
underwritings and syndicate 
participations are so distributed. 


EGU RITIES 


sie WISCONSIN 
4 


= 


EAST WATER AT ‘MASON Is 
bs hed | 


# nana! 


PLL LALA AAA AA AAP AA LAL AAA AA 


Wontrer,Dutin & Go. 


Government 


Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


b 
San Francisco Los Angeles San Diego 
Pasadena Hollywood 
as 


Oakland 
Santa Monica Long Beach 











E. A. Pierce & Co. 


Successors to 
A. A. Housman-Gwathmey & Co. 
11 WALL STREET, NEW YORK 


Members 

||]N. Y, Stock Exch. Los Angeles Stock Exch. 

San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


Los Angeles 
Seattle 
Pasadena 


San Francisco 
Portland, Ore. 
Tacoma 














Stocks - Bonds - Grain - Cotton 






































For many years the Second Ward Securities 
Co. of Milwaukee has dealt extensively in 
Wisconsin Municipal Bonds. It is our pur- 
pose at all times to maintain a market in 
these securities. 


Our list will be sent to dealers on request. 
We invite your inquiry in Wisconsin Munici- 
pals whether you wish to buy or sell. 





Second Ward Securities Co. 


Third and Cedar Sts. 
Milwaukee 


105 So.La Salle St 
Chicado 


























Investment Securities 


THE QUARLES CO. 


TRUST CO. BLDG. MILWAUKEE, WIS. 











| Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


‘WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO&CO. 


Members 
San Francisco Stock and Bend Exchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Broadway 





CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 


Information and Quotations on all 
Pacific Coast Securities 
Members San Francisco Steck & Bond Exchange 





We specialize in California 
Municipal, é a apo 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Long Beach Pasadena 


Santa Barbara 





| 
E. R. Diccs & Co. 
(Incorporated) 
Investment Securities 
Specializing in Public Utilities 


46 Cedar Street New York 
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IRST WISCONSIN COMPANY 


(AFFILIATED WITH FIRST WISCONSIN NATIONAL BANK) 


Investment Securities 
407 East Water St MILWAUKEE Broadway 6060 


Complete Investment Service 


We maintain active markets, in Wisconsin 


Municipals, Industrials and Public Utilities 


























Edgar, Ricker & Company 


East Water and Mason Sts. 


Milwaukee, Wis. 


Specializing in Wisconsin 
Public Utility and Municipal Issues 




















Lamborn, Hutchings & Co. | 
seein timam: ook tacts Harold E. Wood & Company 


Havana Office: Royal Bank of Canada Bid / 
Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisione Investment Securities 


|N. ¥. STOCK EXCHANGE 
(N. ¥. COTTON EXCHANGE 


EXCHANGE Pioneer Building ST. PAUL 
EXCHANGE | 
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Saint Paul 


CORPORATION 


MUNICIPAL 
GOVERNMENT 
BONDS 
















Merchants Trust Company 


Affiliated with The Merchants National Bank (Established 1872) 
Combined Resources More Than Fifty-four Millions 


UNDERWRITERS 





AND 


DISTRIBUTORS 

























NORTHWESTERN TRUST COMPANY 


AFFILIATED WITH THE FIRST NATIONAL BANK 


SAINT PAUL MINNESOTA 


MUNICIPALS — RAILROADS — CORPORATIONS 
FOREIGN GOVERNMENTS 








We specialize in Minnesota, North Dakota and South Dakota securities 




















Paul S. Kerfoot & Co. 


Investment Securities 


Pioneer Building 


SAINT PAUL 




















Chartered 1836 


Institutions Desiring 


Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
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Morthwestern 














Established 
1883 





The Minnesota Loan & Trust Company 


MINNEAPOLIS 


Capital and Surplus $2,000,000.00 
Resources Over 


$22,000,000.00 


Oldest Trust Company in Northwest 


AFFILIATED WITH THE NORTHWESTERN NATIONAL BANK, MINNEAPOLIS 

















INVESTMENT 
SECURITIES 





A.B. Leach&Co., Inc. 


57 William St., New York 
39 So.La Salle St., Chicago 


Philadelphia Boston 
Milwaukee Detroit 
Minneapolis St. Louis 
San Francisco Seattle 
Los Angeles Portland 
Providence Buffalo 











DRAKE-JONES COMPANY 
BONDS 


GOVERNMENT CORPORATION 
MUNICIPAL 


First National—Soo Line Annex 


MINNEAPOLIS 

















Investment Bonds 


Norratanp Securities Corporation 


MAIN FLOOR SECURITY BUILDING 
MINNEAPOLIS MINNESOTA 




















STOCKS & BONDS 


Bought and sold for cash or carried op 
conservative te: ms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 











Jerome B. Sullivan 


POREIGN & MUNICIPAL & 
GOVERNMENT R. R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 






































A financial center of 
growing importance. 


NORTHERN TRUST 
COMPANY- pvutvTH- 


Sttiliated urth The Northern National Bank 
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WELLS-DICKEY COMPANY 


Established 1878 


Originates 





corporate and municipal issues 
in the central and northwest. 


Participates 





in syndicate offerings of Rail- 
road, Public Utility, Industrial 
and Foreign Issues. 


Harriman Wire 


St. Paul Duluth MINNEAPOLIS Chicago Great Falls 










































Minneapolis Trust Company 


Established 1888 


Municipal, Corporation, Government and 
Public Utility Bonds Bought and Sold 


Specialists in the Origination of 
Northwestern Corporation Issues 


Bond Department 
115 South Fifth Street 
MINNEAPOLIS MINNESOTA 


Affiliated with The First National Bank 
in Minneapolis 
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**How Is Business in the Northwest ?’’ 


Our monthly Business Survey gives 
the answer fully—tersely. We 
shall be glad to send it to you. 


UBLICATION of Lane, Piper & Jaffray Business Survey 

was born of a selfish motive—we desired authentic data 

for our own files—but as the idea was developed it became 

apparent that such material would be valuable, not only to 

others locally, but also to firms in other sections who, from 
time to time might require information of this nature. 








Each issue deals briefly with Northwest conditions, National 
and Foreign, and analyzes in detail one specific Northwest 
industry each month—January, Agriculture; February, Rail- 
roads; March, Flour Milling. 


If such data will be of interest to you and helpful, we shall 
be pleased to add your name to our list to receive the Survey 
regularly. There is, of course, no charge. 


If we may be of assistance in gathering 
other data pertaining to industries or 
= conditions in the Northwest, please do 
not hesitate to call upon us. Address 
communications: Statistical Department 


I 








LANE> PIPER & JAFFRAY Inc- 


Investment Securities 


SAINT PAUL 1200 First Nat’l-Soo Line Bldg. MANKATO 
ROCHESTER MINNEAPOLIS FARGO 
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The Securities of 
the Bell Telephone 


System are based 
OT) Service QB BB 


E physical properties of the 
System have a book value of 
more than $2,800,000,000, but be- 
sides that there is a scientific and 
technical force of 5,000 people 
engaged solely in secking to fur- 
ther develop the science of tel- 
ephony and to improve methods 
for making the service better. The 
activities of this force furnish de- 
pendable assurance of continued 
improvement in the plant of the 
System and its service to the 
public. 





The stock of A. T. & T., parent company 

of the Bell System, can be bought in the 

open market to yield a good return. Write 
for booklet, ‘* Some Financial Facts.” 


BELL TELEPHONE 
SECURITIES CO. ine 


D.F. Houston, President 
195 Broadway NEW YORK 


“The People’s 


Messenger”’ 






































COTTON 


when wanted / 


By reducing the cost of financing and distributing 
the crop, the A. C. G. E. is able to give the farmer 
a fairer return and the spinner better cotton. 


American Cotton Growers Exchange 


MEMPHIS, TENNESSEE 
Cable Address: Amercotex 









ae Dividends 


NEW YORK, MARCH 2, 1927. 


To the Holders of Prior Preference, 
Preferred and Common Stocks of 


Pere Marquette Railway Company 


The Board of Directors of Pere Marquette Rail- 
way Company, at a regular meeting of said Board, 
held March 2, 1927, declared dividends as follows: 
On 5% PRIOR PREFERENCE STOCK— 
A quarterly dividend of $1.25 per share (* 4%). 
On 5% PREFERRED STOCK—A quarterly 
dividend of $1 25 per share (14%), both payable 
May 2, 1927, to stockholders of record at the 
close of business on April 14, 1927, without the 
closing of the Transfer Books. 

On COMMON STOCK—A quarterly dividend 
of $1.50 per share (1 18 %) , an extra dividend of 
$2.00 share (2%), payable April 1, 1927, 
to stockholders of record at the close of business 
March }4. 1927, without the closing of the Trans- 


fer Boo 
E. M. HEBERD, Secretary. 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK. 


The Board of Directors has declared a quarterl 

dividend of 34% on the capital stock of th 

Bank, payable ‘March 28, 1927, to stockholders 

of record at the close of business March 12, 1927. 

The transfer books will not close. 

WILLIAM P. HOLLY, 
Vice-Pres't and Cashier. 
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March 2, 1927. 


CHASE SECURITIES CORPORATION. 
The Board of Directors has declared a dividend 
of $1 per share on the capital stock of this Cor- 
poration, payable March 28, 1927, to stockholders 
of record at the close of business March 12, 1927. 
The transfer books will not close. 

'M. G. SHAIBLE, Treasurer. 
March 2, 1927. 














Preferred Dividend No. 6 


Penn Central Light & 


Power Company 


At the meeting of the Board of Direc- 
tors held on January 17, 1927, the 
reguiar quarterly dividend of One 
Dollar and Twenty-five Cents ($1.25) 
was declared on the Cumulative Pre- 
ferred Stock, payable April 1, 1927, a 
to stockholders of record at the close 
of business March 15, 1927. 

D. L. McD ANIEL, Secretary. 























THE TEXAS CORPORATION 
DIVIDEND NO. 2 
A dividend of three cent 3%) on the par 
value of the shares of The Texas Corporation was 
declared on peaey 18, 1927. payable as follows: 
(a) On ry" 1. 1927, to stockholders of record as 
shown by the books of the - oration at the 
close of business on March 4, 27, and (b) on 
or after April 1, 1927, to the Bs of record as 
shown by the books of the de ositary at the close 
of business on March 4, 1927, of certificates of 
deposit issued by The Chase National Bank of 
the City of New York for shares of The Texas 
Company under and in accordance with the offer 
of exchange authorized by the Board of eee 
op behalf of this Corporation on August 31, 1926, 
as and when the Corporation, being ad vised that 
such certificates of deposit have been surrendered, 
has issued its own definitive stock certificates in 
ommergs for shares of The Texas Company. 
© Btock Transfer books will not be cl 
C. E. WOODBRIDGE, Treasurer. 

January 18, 1927. 


THE TEXAS CORPORATION 
TEN PERCENT (10%) STOCK DIVIDEND 


A stock dividend of ten percent (10%) on the 
par y — bf of the —— stock of this Corporation 
was declared anuary 18, 19s). pave as 
follows (a) On. April 2, 1927, tos olders of 
record as shown by the books of the Corporation 
at the close of business on March 4, 1927, and 
(b) on or ames April 2, 1927, to the holders of 
record, as shown y the books of the depositary 
at the close of beuinens on March 4, 1927, os 
certificates of deposit issued by The ‘Chase ‘Na- 
tional Bank of the City of New York for shares 
of The Texas Company under and in accordance 
with the offer of exchange authorized by the 
Board of Directors on behalf of this Corporation 
on August 31, 1926, as and when the ‘weoo" 
being advised that such certificates 
have been surrendered, has issued its own «* 
finitive stock certificates in oye for shares of 

The Texas Compan 

The Stock Transfer books will not be closed. 

Cc. E. WOODBRIDGE, Treasurer. 
January 18, 1927. 


THE TEXAS COMPANY 
DIVIDEND NO. 96 

A dividend of 3% on the per value of ali of the 
outstanding capital stock of this company, for 
which definitive stock certificates have been 
issued, has been declared payable March 31, 1927, 
to stockholders of feoud | March 4, 1927 

oF ODBRIDGE, Treasurer. 

January 18, igo7.” 


LOEW'S INCORPORATED 


Theatres Everywhere 
March 2, 1927. 
At a meeting held this day, a regular quarterly 
dividend of 50c. was declared on the capital 
stock of this Compens, parents March 31, 1027, 
to steckhoiders of record March 19, 1927. 
Checks wil) be mailed. 
DAVID BERNSTEIN, Treasurer. 


Inspiration Conesibdages Copect fe. 
25 Broadway, New Yo 
The Board of Directors has declared a aividend 
of Twenty-five cents per share, yable April 4, 
1927, to stockholders of record March 17, 1927. 

















February 24, a 
bass . W. ALLEN, Treasurer. 
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Columbus Elec. & Power Co. 
2nd Preferred Dividend No. 20. 
A $1.75 quarterly dividend is 


payable APR. 1, to Stockhold- 
ers of record MAR. 8, 1927. 


Stone & Webster, Inc, Transfer Agent 








Columbus Elec. & Power Co. 
Preferred Series B 
Dividend No. 5 
A $1.75 quarterly dividend is 
payable APR. 1, to Stockhold- 
ers of record MAR. 8, 1927. 


Stone & Webster, Inc., Transfer Agent 








Columbus Elec. & Power Co. 
Common Dividend No. 19. 
(Shares—No Par Value). 

A $0.50 quarterly dividend is 
payable APR. 1, to Stockhold- 
ers of record MAR. 8, 1927. 


Stone & Webster, Inc. Transfer Agent 








Columbus Elec. & Power Co. 
Preferred Series C 
Dividend No. 2 
A $1.62% quarterly dividend is 
payable APR. 1, to Stockhold- 
ers of record MAR. 8, 1927. 


Stone & Webster, Inc. Transfer Agent 








The Electric Light and Power Co. 
of Abington and Rockland 
Dividend No. 79 
A $0.50 quarterly dividend is 
payable APR. 1, to Stockhold- 
ers of record MAR. 16, 1927. 


Stone & Webster, Inc., Transfer Agent 








Galveston-Houston Electric Co. 
Preferred Dividend No. 40. 
A $3.00 semi-annual dividend is 


payable MAR. 15, to Stockhold- 
ers of record MAR. 4, 1927. 


Stone & Webster, Inc. Transfer Agent 








Haverhill Gas Light Co. 
Dividend No. 126 


A $0.56 quarterly dividend is 
payable APR. 1, to Stockholders 
of record MAR. 18, 1927. 








Stone & Webster, Inc, Transfer Agent 


Siuancial 

















REORGANIZATION OF 


American Writing Paper Company 


On and after March 1, 1927, Cash and Bonds (in temporary ferm 
without coupons) and Notes and Voting Trust Certificates (in temporary 
form) for Preferred and Common Stock of American Writing Paper 
Company, Incorporated, and Fractional Scrip Certificates will be ready 
for delivery to holders of Certificates of Deposit and Participation War- 
rants entitled thereto under the provisions of the Reorganization Plan 
and Agreement, Deliveries will be made of Bonds, Notes and Fraetional 
Scrip in bearer form. . 2 


Certificates of Deposit and Participation Warrants must be surren- 
dered in negotiable form to the proper Depositary. In all cases where 
Voting Trust Certificates are desired in names other than those in which 
Certificates of Deposit and Participation Warrants are issued or regis- 
tered, the cost of the required Federal and State Transfer Tax Stamps 
must be paid to the appropriate Depositary by the respective persons 
surrendering such Certificates of Deposit and Participation Warrants. 


Old Colony Trust Company Certificates of Deposit for Bonds must 
be surrendered to OLD COLONY TRUST COMPANY at its office, 17 
Court Street, Boston, Massachusetts. Old Colony Trust Company Cer- 
tificates of Deposit issued by Springfield Safe Deposit and Trust Com- 
pany as Agent for Old Colony Trust Company may be surrendered to 
SPRINGFIELD SAFE DEPOSIT AND TRUST COMPANY as such Agent. 


Central Union Trust Company of New York Certificates cf Deposit 
for Bonds and for Claims must be surrendered to CENTRAL UNION 
eg COMPANY OF NEW YORK at its office, 80 Broadway, New 
York City. 


Bankers Trust Company Certificates of Deposit for Preferred Stock 
and Participation Warrants must be surrendered to BANKERS TRUST 
COMPANY at its office, 16 Wall Street, New York City. 

Those desiring new securities forwarded to them must state the 
forwarding agency desired and remit the cost thereof to the appropriate 
Depositary; they must likewise state whether and at what valuation they 
desire such new securities to be insured and must similarly provide the 
cost of such insurance. 

Dated, New York, March 1. 1927. 
GEORGE C. LEE, Chairman 
GEORGE W. DAVISON 
OTTO MARX 

MURRAY Hi COGGE 

5 SHALL 
C. E. SIGLER, Secretary 
£0 Broadway, New York City Reorganization Committee 




















$10,000,000 


The Cleveland Electric Illuminating Company 


General Mortgage Bonds, 5%, Series B 
Due October 1, 1961 


Temporary bonds of the above issue are now ex- 
changeable for definitive bonds at the office of 
the Guaranty Trust Company of New York, 
140 Broadway, New York City. 


Dillon, Read & Co. 











American Woolen Company 


(Massachusetts Corporation) 
QUARTERLY DIVIDEND 


Notice is hereby given that the regular quarterly 
dividend of One Dollar and Seventy-Five Cents 
$1.75) per share on the Preferred Stock of this 

mpany will be paid on April 15, 1927, 
stockholders of record March 11, 1927. 

Transfer Books for Preferred Stock will be 
closed at the close of business March 11, 1927, 
and will be reopened at the opening of business 
March 23, 1927. 


WM. H. DWELLY, Treasurer. 
Boston, Mass., March 1 1927 


to 





CENTRAL STATES ELECTRIC 
CORPORATION. 
PREFERRED DIVIDEND NO. 59. 


5 March 1, 1927. 

The Board of. Directors has to-day declared the 
fifty-ninth quarterly dividend of one and three- 
quarters per centum (1%%) on the preferred 
stock of Central States Electric Corporation, 
payable April 1, 1927, to preferred stockholders 
of record at the close of business on March 10, 
1927. Checks will be mailed. 

L. E. KILMARX, Treasurer. 


CENTRAL STATES ELECTRIC 
CORPORATION. 
COMMON DIVIDEND. 


March 1, 1927. 
The Board of Directors has to-day declared a 
dividend of twenty-five cents (25c.) per share on 
the common stock of Central States Electric Cor- 
poration, payable April 1, 1927, to stockholders 
of record at XFS of or ae on March 10, 
. Chec ma A 
—_ L. E. KILMARX, Treasurer. 











$3,000,000 
Agricultural Mortgage Bank 


(Banco Agricola Hipotecario) 
REPUBLIC OF COLOMBIA 


Guaranteed Twenty-Year 7% Sinking Fund Gold Bonds 
Due April 1, 1946 


Temporary bonds of the above issue are now ex- 
changeable for definitive bonds at the office of 
Central Union Trust Company of New York, 80 
Broadway, New York City. 


Dillon, Read & Co. 























~ HOMESTAKE MINING COMPANY 
DIVIDEND NO. 616 

The Board of Directors has to-day declared 
a monthly dividend, No. 616, of fifty cents (50c.) 
ar share, payable March 25th, 1927, to stock- 
olders of record at the close of business March 
19th, 1927. i 

Checks will be mailed by the American Ex- 
change Irving Trust Company, Dividend Dis- 





bursing Agent. 
R. A. CLARK, Secretary. 
March 1, 1927. 





To the Stockholders of Simms Petroleum Co.: 


The Board of Directors of your Company has 
this day declared from the surplus profits of the 
Company a quarterly dividend of Thirty-seven 
and a half cents (37/4c.) a share on the Capital 
Stock, to be paid on April 1, 1927, to stock- 
holders of recerd as of the close of business 
pusstey, —e 1S. jeer. The stock transfer 
books will not be c " ” 

SIMMS PETROLEUM COMPANY 
By ALFRED J. WILLIAMS, Treasurer. 
February 25, 1927. 
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Billings, Olcott & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


52 Broadway, New York 


Announce the opening of a 
branch office at 


145 St. James Street 
Montreal, Canada 


with direct private wire 
connections to New York 


Representative 


Mr. Duncan M. Hodgson 















































We take pleasure in announcing that 


MR. BENJAMIN D. MOSSER 


has this day become associated with us 


Clark, Dodge & Co. 


Established 1847 


51 Wall Street, New York 


460 Park Avenue 790 Broad Street 
New York Newark, N. J. 


March 1, 1927 












































STEIN BROS. & BOYCE 





WE TAKE PLEASURE IN ANNOUNCING THAT 
MR. J. EDWARD JOHNSTON 
HAS THIS DAY BECOME A GENERAL PARTNER 


IN THIS FIRM 


STEIN BROS. & BOYCE 


March 1, 1927 


} 

















Didi dends 


ILLINOIS POWER AND LIGHT. 
of CORPORATION, Se ee 
a yn - ' Chicago, Illinois 


* The undersigned hereby certifies he is Assistant 
So ~+ Power ge dL der th 
a corporat organ an un ~y 6 
laws of the State of Illinois; that as such officer 
he has custody of the Company's records; that 
at a meeting of the Board of Directors of said 
Company, duly held on the 14th day of February, 
1927, at which a quorum was present, the following 
nM was adopted: 
RESOL VED. That there be and hereby is 
declared out of the surplus or net profits of 
the Company, a dividend of 14% upon the 
shares of the 6% Cumulative Participating 
Preferred Stock outstanding; being at the 
rate of 6% annum, for the period —< 
ing from the Ist day ef January, 1927, 
the 31st da “of March, 1927, yable April ° 
1927, to the Pref erred § holders of the 
Company in pro ion to their respective 
holdings of said Stock of record at the close 
of business on the 10th day of March, 1927. 
That he has com ed the said resolution with 
the original as it exists in the oa records, 
and that it has not been al amended or 
rescinded to this date 

IN WITNESS WHEREOF, the undersigned has 
hereunder affixed his signature as Assistant 
Secretary and the corporation seal of said Com- 
pany this 23rd day of reoreery 1927. 

(Signed) C. GELWICK, 
AM... Secretary. 








ILLINOIS POWER AND LIGHT 
CORPORATION 
Chicago, Illinois 


The undersigned hereby certifies he is Assistant 
Secretary of Illinois Power and Light Corporation, 
a corporation organized and existing under the 
laws of the State of Illinois; that as such officer 
he has custody of the Company's records; that at 
a meeting of the Board of Directors of said 
Company, duly held on the 14th day of February, 
1927, at which — mw was present, the following 
resolution was a 

RESOLVED, hat there be and hereby is 
declared out of the surplus or net profits of 
the C ompany, 2 dividend of 1% % upon the 
shares of the 7% Cumulative Pre ‘erred Stock 
outstanding, being at the rate of 7% per 
annum for the period extending from the Ist 
day of January, 1927, to the 3lst day of 

March, 1927, payable April Ist, 1927, to the 

Preferred Stockholders of the Company in 

roportion to their respective holdings of said 
stock of record at the close of business on 

the 10th day of March, 1927. 

That he has compared the said resolution with 
the origina! as it exists in the C — 8s records, 
and that it has not been alter amended or 
rescinded to this date. 

IN WITNESS WHEREOF, the undersigned 
has hereunto affixed his signature as Assistant 
Secretary and the corporate seal of said Company 
this 23d day of February, 1927. 

CG. W. GELWICK, 
Assistant Secretary. 





ILLINOIS POWER AND LIGHT 
CORPORATION 
Chicago, Illinois 


The undersigned hereby certifies he is Assistant 
Secretary of Illinois Power and Light Corporation, 
a corporation organized and existing under the 
laws of the State of Illinois; that as such officer 
he has custody of the Company's records; that 
at a meeting of the Board of Directors of said 
Company, duly held on the 14th day of February, 
1927, at which a quorum was present, the following 
resolution was adopted: 

RESOLVED, That there be and hereby is 
declared out of the surplus or net profits of 
the Company, a dividend of 14% upon the 
shares of the 6% Cumulative Preferred Stock 
outstanding, being at the rate of 6% per 
annum, for the period extending from the Ist 
day of January, 1927, to the 3lst day of 
March, 1927, ayable "April Re Aes to the 
Preferred Stockholders of the Company in 
age to their respective holdings of said 

tock of record at the close of business on the 

10th day of March, 1927. 

That he has compared the said resolution with 
the origina] as it exists Ua the Meme gars Ae records, 
and that it has = been alter amended or 
rescinded to this dat 

IN WITNESS WHEREOF, the undersigned 
has hereunto affixed his signature as Assistant 
Secretary and the corporate sea! of said Company 
this 23rd day of wetruesy. 1927 


GELWICK, 
ASS... t Secretary 











Preferred Dividend No. 11 


Southwest Power Co. 


At the meeting of the Board of Direc- 
tors held on January 17, 1927, the 
quarterly dividend of one and three- 
quarters per cent. (1%%) was de- 
clared on the 7% Cumulative Preferred 
Stock, payable April 1, 1927, to stock- 
holders of record at the close of business 


March 15, 1927 
D. L. McDANIEL, 
Secretary. 























General Baking Company 


Preferred Stock Dividend No. 61 


New York, March 1, 1927. 
A dividend of Two Dollars ($2.00) a share on 
the Preferred Stock of this Company will be paid 
on March 31, 1927, to stockholders of record as 
at the close of business March 19, 1927. 


A. A. = KE, 
Treasurer. 
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NEW ISSUE 





Hallgarten & Co. 
Cassatt & Co. 


March, 1927. 





Kissel, Kinnicutt & Co. 


All these Notes having been sold, this advertisement appears as a matter of record only. 


$5,000,000 


Republic of Colombia 


External Gold Notes of 1927 


Due August 1, 1927 


Total authorized issue, $10,000,000. Payable in United States gold coin of the present standard of weight and fineness at the 
principal office of Haligarten & Co. or Kissel, Kinnicutt & Co., Paying Agents, in New York City, without deduction for 
present or future Colombian tazes. Bearer notes in denomination of $1,000. 


These Notes are by their terms the direct obligation of the Republic of Colombia, secured by its full faith and credit, 
The Republic has agreed that the proceeds will be used in carrying out certain public works within Colombia, 


Colombia is rich in natural resources, both agricultural and mineral. 
ticularly marked: foreign trade increased from $94,300,000 in 1922 to $173,700,000 in 1925, national revenues in the 
same period increasing from $21,292,000 to $45,039,000. This increase has continued, inasmuch as in the year 1926 
the revenues exceeded $53,500,000, of which over $24,000,000 were applied to the development of public highways. 
On the other hand, the total national debt, both external and internal, which in 1922 stood at the equivalent of 
$46,948,000, had been reduced at June 30, 1926, to $23,407,000, a decrease of over 50%. 
is on a gold basis, the peso, which has a gold parity of $.9733, being now quoted at a slight premium, 


All conversions of pesos into dollars in the foregoing have been made at parity of exchange. 


These Notes are offered when, as and if issued and accepted by us, and subject to the approval 
of counsel, Messrs. Sullivan & Cromwell, New York City, who as to questions of 
Colombian law will consult with Dr. Pedro M. Carreno of Bogota, Colombia. 


Price on application 


William R. Compton Company 


The foregoing is based upon information received, partly by cable, from official and other sources. 
While believed to be reliable, it is not guaranteed by us. 


In recent years its progress has been par- 


Halsey, Stuart & Co. 


Incorporated 


The currency of the country 


Lehman Bros. 


Northern Trust Company 


Chicago 
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West Penn 
Power Company 














NOTICE OF DIVIDENDS 


The Board of Directors has declared 
quarterly dividend No. 45 of one and 
three-quarters (144%) per cent. upon 
the 7% Cumulative Preferred Stock, 
and quarterly dividend No. 6 of one 
and one-half (14%4%) per cent. upon the 
6% Cumulative Preferred Stock of 
West Penn Power Company, for the 
quarter ending April 30th, 1927, both 
payable May 2nd, 1927, to stockholders 
of record at the close of business on 
April Sth, 1927. 


G. E. Muraie, Secretary. 









































The West Penn 


Electric Company 


NOTICE OF DIVIDEND 


The Board of Directors of The West 
Penn Electric Company has declared 
the quarterly dividend of $1.75 per 
share on its Class A Stock for the quar- 
ter ending March 30, 1927, payable 
March 30, 1927, to stockholders of rec- 
ord at the close of business on March 
15, 1927. 


W. K. Duwnsar, Secretary. 




















THE ELECTRIC STORAGE BATTERY CO 


Allegheny Ave. and 19th St. 

Philadelphia, Feb. 15, 1927. 
The Directors have declared from the Accumu- 
lated Surplus of the Company a quarterly dividend 
of One llar and twenty-five cents ($1.25) per 
share on the Common 8S and the Preferred 
Stock, payable April 1, 1927 to stockholders of 
record of both these classes of stock at the close 
ef business on March 7th, 1927. Checks will 

be mailed. 
WALTER G. HENDERSON, Treasurer. 








GENERAL GAS & ELECTRIC 
CORPORATION 


Regular quarterly dividends on the following 
stocks of this Corporation have been declared, 
payable on April 1, 1927, to stockholders of 
record at the close of business on March 15, 
1927, said dividends being for the quarter end- 
ing March 31, 1927: 


$2.00 per share on the $8.00 Cumu- 
lative Preferred Stock, Class A 


$1.75 per share on the $7.00 Cumu- 
lative Preferred Stock, Class A 


$1.75 per share on the Cumulative 
Fistareed Stock, Class B 


per share on the 
Stock, Class A. 


Holders of Common Stock, Class A, are given 
the right to subscribe to additional shares of 
Common Stock, Class A, of this Corporation at 
the price of $25.00 per share to the extent of 
the dividends payable to them on April 1, 1927. 
The Equitable Trust Company of New York, 
Transfer Agents, will deliver to each of the 
holders of Common Stock, Class A, entitled to 
the dividend payable April 1, 1927, Common 
Stock, Class A, or scrip certificates therefor, 
equivalent in amount, taken at $25.00 per share, 
to the number of dollars of dividends to which 
each such stockholder would be entitled, unless 
advised by such stockholder on or before March 
21, 1927, that such stockholder does not exer- 
cise the right of subscription to which he is en- 
titled pa requests the payment of the dividend 
in cash, 


O. CLEMENT SWENSON, Secretary. 
New York, February 23, 1927. 


37'4c. Common 





BANGOR HYDRO-ELECTRIC COMPANY. 
7% Preferred Stock Dividend No. 9. 
6% Preferred Stock Dividend No. 3. 


The Board of Directors of the BANGOR 
HYDRO-ELECTRIC CoO. has declared the 
regular quarterly dividend of 1%% ($1.75 per 
share), upon the 7% Preferred stock and 14% 
($1.50 per share) upon the 6% Preferred stock 
of the Company, payable April lst, 1927, to 
stockholders of record at the close of business 
March 10th, 1927. Checks will be mailed. 

EUGENE M. DOLE, Treasurer. 


AMERICAN CAN COMPANY 
PREFERRED STOCK 
A quarterly dividend of one and three-quarters 
per cent. has been declared on the Preferred Stock 
of this Company, payable April 1, 1927, to Stock- 
holders of record at the close of business March 
16, 1927. Transfer Books will remain open. 


Checks mailed 
R. A. BURGER, Secretary. 








| 





GOTHAM SILK HOsIERY 
Co., Inc. 


GOTHAM 


GOLD STRIPE 


New York, February 21, 1927 
Ghe Directors of GornaM Six 
Hosiery Co., Inc., have declared 
a dividend of 62%¢ a share for 
the quarter ending March 31, 
1927, on all outstanding common 
stock of the Company, payable 
April 1, 1927, to stockholders 
of record March 15, 1927. 


J. W. Hartnett, 
Secretary 
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BLM OLD POLLO DODO Ge 


GENERAL BAKING 
CORPORATION 


The Board of Directors has de- 
clared a quarterly dividend of One 
Dollar and Twenty-five Cents 
($1.25) per share on the Class A 
Stock of this Corporation, payable 
on April 1, 1927, to stockholders 
of record at the close of business 
on March 19, 1927, 


R. E. PETERSON, 


Treasurer 











Varch 1, 1927. 











FAIRBANKS, MORSE & CO. 
Common Dividend. 

Notice is hereby given that the Directors of 
Fairbanks, Morse & Co. have declared a quar- 
terly dividend of Seventy-Five Cents (75 cents) 
per share on the outstand common stock of the 
company, payable on March 31st, 1927, to stock- 
holders of record at the close of business on March 
10 yt fer books will not close 

e nsfer 8 no . 
F. M. BOUGHEY, Secretary. 

Chi o, Illinois, 


arch 1, 1927. 
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penses, Including Cost of Dry Holes, 


Other Income: 


BARNSDALL 


Ws GOR. aceccuvedneecevswoneemetnes 


Net Producing and Operating Income, before deducting 
Depreciation and Depletion. ..........--- 


Interest and Dividend Income_-_-_-_--.--.-.-- 


ee I is os ais we nica idee 
Consolidated Balance Sheet December 31, 1926 


CORPORATION 


and Subsidiary Companies 


CONSOLIDATED STATEMENT OF INCOME 


for the Year Ended December 31, 1926 
Gross Sales and Earnings from Operations_-_-_ 
Producing, Operating, General and Administrative Ex- 


Deductions from Earnings: 
eS ec eabeendedl $1 ge ,390.99 


stutoucees $30 344,855.81 
| 04 ,697 .22 


Abandoned 


2,028,088.21 
19,196 581.52 


$9,232,620.71 


$1,439 334.35 
1,785,800.98 3,225,135.33 


Net Income, Jan. 1 to Dec. 31, 1926-------.------ $6 ,007 ,485.38 


Note.—Proportion of Net Losses of Subsidiary Companies deducted 
above applicable to minority stockholdings amounts to $69,414.92 


ager Net Earnings after Interest and Taxes__..._______ 
Additions to Reserves: 
Ol SE is oes pucadiabarinearem eine ard 


$11,148,274.29| For Deletion 





112,434.63 | 
SELES $11,260,708.92 

















ASSETS LIABILITIES. 
Properties: | Capital Stock of Barnedell Cevperation: “ = 
Oil, Gas, Mining and Miscellaneous aan aa 
° Authorized. ......--- 25,000,000.00 $75,000,000. 
Properties, at cost.............--- $79,347 ,474.69 Uaieued............. . £7 284,100.00 
Less Reserves for Depreciation and 
Depletion 18.262.291.34 rR $25.000.000.00 $3.715,900.00 $28,715,900.00 
cer erereroocecoccosocone ’ , oe $61.085,.183.35 Capital Stock of Subsidiary Compan- 
Were , es Not Owned by Barnsdall Cor- 
Investments in and Advances to Affil- BRIE NALS 8 CARE 947 ,249.00 
iated Companies not Controlled: Pusdee coat  porneges Cespere- 
Investments in Shares and Bonds__.. $575,098.52 , tt yy ae Ang "6% Sinking 
Advances to Affiliated Companies- -- 242,718.54 Fund Gold Debentures, due 1940, 
ee 817,817.06 IE foc ee $25 ,000,000.00 
Sinking Funds: Soren Fes Vase Beerenae Donte of 
Sinking Fund for Redemption of Barns- due $50,000 ouubenmnaiig reg 7 
dall Corporation 6% Gold Debentures $2,500.00 B uery i. bie? i acetal 4 delinccie 250,000.00 
ar a Jompany of California, 
Sinking fund for Redemption of Funded Sises Wdertenae Borin) Six Per Cent 
Debt of Subsidiary Companies---_--- 75,000.00 Gold Bonds, due 1930__....._--- 400,000.00 
77,500.00 Miscellaneous Purchase Money Mort- 
Barnedall Corporation Stock Held in gages and Equipment Trust Notes 263 .749.68 25,913,749.68 
WRN ER DOE, own wavdswnseosonese 274,375.00 | Proceeds of Advance Sales of Oil_____ 68,197.41 
Deferred Charges to Operations_ ----- 240,876.29 | Current Liabilities: 
Peemens Dusmbe: eee $881,646.74 
‘ Accrued Interest, Taxes and Expenses_ 746,151.65 
0 a a a er $3 ,662,901.10 Dividend No. 12, Payable January 3, 
Bills Receivable____....._...---_---- 63 ,807 .27 1927.....----------------------- 568,830.50 2,196,628.89 
Accounts Receivable. ..........-.----- 1,770,162.56 Surplus of Barnsdal! Corporation and 
Inventories of Oils at Market Prices or - me omen rompaases: on » 
pplicable to Stock o arnsda 
a, ~2---------------- wonnecnna-- 1 ,902,714.58 > apapagtltandleapasavenive $13.271,985.07 
nventories of Minerals at Cost_-_--_---- 97 ,887 .02 Applicable to Minority Stockhold- 
Inventories of Supplies at Cost__------ 1,197 ,548.92 ings in Subsidiary Companies- --- 77,063.10 13,349,048.17 
8,695 ,021.45 Total Liabilities__..._._._____ $71,190,773.15 
i $71,190,773.15 Note.—A Contingent Liability of $162,500.00 exists on account of 





endorsements ef notes of subsidiary companies not consolidated. 














and One-Half Dollars ($1.50) per share on 

the Common Stock without par value, of this 

Company, payable Friday, April 1, 1927, to 

stockholders of record at the close of business 

Friday, March 11, 1927. 

Checks will be mailed to stockholders by 

the Guaranty Trust Company of New York. 
G. R. SCANLAND, Vice-President. 
H. C. WICK, Secretary. 

New York, March 1, 4927. 








THe Matwieson A: wats Works iinc. 
PREFERRED STOCK DIVIDEND 
COMMON STOCK DIVIDEND 





A quarterly dividend of One and Three- 
fourths per cent (134%) upon the Preferred 
Stock and a dividend of One Dollar ($1) per 
share upon the Common Stock have been de- 


clared, both payable April 1, 1927, to stock- 
holders of record at the close of business March 
18, 1927. Transfer books will not be close 

H. F. HYLAND, Secretary and Trees: r+ 
February 23, 1927. 
































D:vidends Dtbidends Dibidends 
AMERICAN GAR AND FOUNDRY ee 
COMPANY d tails 
PREFERRED STOCK ‘Ne referre e 0.8 

DIVIDEND No. 112 Certain-tee 
MMON — 
DIVIDEN Dito ro 1st Preferred Dividend No. 41 NATIONAL ELECTRIC. 
; _ ivi 1 3 
There have been this day declared a divi- 2nd Preferred Dividend No. 4 Ww OM 
dend of one and three-quarters percent (1344 %) Common Dividend No. 17 Po ERC PANY 
on the Preferred Stock and a dividend of One —aZ 


The Board of Directors has this day 
declared the forty-first quarterly 
dividends of 1%4% on the First and 
Second Preferred Stocks and the 
seventeenth dividend of $1.00 per 
share on the Common Stock of this 
Corporation, payable April 1, 1927, 
to Stockholders of record at the 
close of business March 15, 1927. 
Checks will be mailed. 


Certain-teed Products Corporation 


At the meeting of the Board of 4 
Directors held on January 7, 
1927, the quarterly dividend of 
one and three-quarters per cent. 
(134 % ) was declaredon the 7 % 
Cumulative Preferred Stock, pay- 
able April 1, 1927, to stock- 
holders of record at the close of 
business March 21, 1927. 


D. L. McDaniel, Secretary. 


uy 





Lal 




















ROBERT M. NELSON, 
Secretary-Treasurer. 
New York, March 2, 1927. 





) WARD BAKING 
CORPORATION 


New York, March 3, 1927 


Quarterly dividends ef one and three- 
—- percent (134%) on the Preferred 
tock and $2.00 per share on the Class A 
Common Stock of this Corporation have 
been ceciared, payable on April 1, 1927, 
to stockholders of record at the close of 

















New York 
Water Service Corporation 





American Locomotive Company 


Quarterly dividends of 134% upon the 
preferred capital stock and $2.00 per share 
upon the no par value common capital stock 
ef the American Locomotive Company have 
been declared payable March 31, 1927, to 
stockholders of record at the close of busi- 
ness on March 11, 1927, 

Dividend checks will be mailed: March 30, 
1927. 


W.SPENCER ROBERTSON, Secretary 
New York City, February 24,1927. 


Notice of Dividend on 
PREFERRED STOCK 


The Board of Directors of New 
York Water Service Corporation 


business March 15, 1927. 
JOHN M. BARTER, Treasurer 














has declared a quarterly dividend 
of One Dollar and Fifty Cents 
($1.50) on the Preferred Stock, 
payable March 15, 1927, to 
stockholders of record at the 
close of business March 5, 1927. 
Transfer books will be closed. 


WALTER A, CULIN, Treasurer. 


Swift & Company 


Union Stock Yards, 


Dividend No. 165 
Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will 
be paid on April 1, 1927, to stockholders of 
record, March 10, 1927, as shown on the books 
of the Company. 


C. A. PEACOCK, Secretary 


Chicago 
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INCOME: 


EE ee Ne $57 ,838,369.75| after providing for De 
preciation Reserves, 
Taxes, and all other known deduc- 
Operating and tions and liabilities 
Maintenance -_ - _ ___ $15,202 ,700.48 Net Profit for year 1926 


General and 


| 
| 
| EXPENSE: 
' 
| 
| 


Annual Report of 


Phillips Petroleum Company 


for year ended December 31, 1926 


Consolidated Income Statement 
for Year 1926 








| Administrative ____ 1,846,974.65 Depletion and D eprecia- 
i Interest and Taxes tion for year 1926____ 13,633,257.22 
(including Federal Profit for year 1926 avail- 
| , Ra aoe 3,139 569.85 ake eee Dividends me iin 
j a eee ‘ ; . 
*Rbandoned Less: Dividends Paid_.. 7,218,407.50 
Leases and Dry Additions to Surplus for year 1926__._._ 14,189,300.92 
RE id oe nawe 2,608 ,159.13 Capital Surplus, December 31, 1926, 
22,797 ,404.11 after providing for Depletion and 
Depreciation Reserves, Federal In- 
Net Profit Before Depletion and eome Taxes and other known deduc- 
RRA EE LS ATS $35 ,040,965.64! tions and contingencies__._.._____-_- $105 367,160.45 


Consolidated Balance Sheet as of December 31, 1926 


CapiTaL AsseTs: 
Plants and Properties 


CuRRENT ASSETS: 


Inventories (at less than oN 


Warehouse Material 


Cash 


CAPITAL SURPLUS: 


Authorized—2,500,000 shares without nominal or par value ) 


| 
i 
H 
i 
Accounts Receivable________-~ 
| 
j 
| 
| 
| 
‘ 
I} 
| 














ASSETS 


nibnwtiétadtedhdelObiddled«nikcsndnenémaimdtieaiinainde’l $146 ,413,076.17 


Capital Surplus Statement as of 
December 31, 1926 
Capital Surplus, December 31, 1925, 


before Depletion and 
Depreciation _ _ - - 


$5,786 ,403.18 
23,338.12 $5,809,741 .30 


letion and De- 
ederal Income 


$91,177 ,859.53 


$35 ,040 965.64 

















$3 ,899 614.36 
4,838,041 .29 





LIABILITIES 


Outstanding—2, 407 ,082 shares without nominal or par value { 


Depletion and Depreciation Reserve 


Due after July 1, 1927 
Due in year 1928 
Due in year 1929 
CURRENT LIABILITIES: 
Notes Payable 
Accounts Payable 
Accrued Accounts Payable_. 


| DEFERRED LIABILITIES: 
| 

| 

| 

| Dividends Payable January 3, 
} 


1927 


acindnnin eee cimcaiite $105 367,160.45 


Reserve for Contingencies and Federal Taxes 


ieventashwanamade 45,214,987 .06 
busvtebhueteweet 2,876,921.21 | 
$1,473,112.27 
1 026,258.87 
950,016.66 3,449,387.80 
$5,739 ,693 .60 
657 ,699 .40 





8,737 655.65 

643 ,626 .02 
4,424,176.24 19,615,199.21 
6,299.37 
swiwéetsnieiebend 240,352.29 





$166,274,927.04 














1,163 ,766.02 
1,805,311.50 9,366,470.52 
$166,274,927.04 























Dividends 


PABALPBAAL LLL LAL II 


GENERAL (6) ELECTRIC 


COMPANY 


The following dividends have been declared: 
COMMOW STOCK (No par) 
Number 118—Seventy-five cents per share 
SPECIAL STOCK 
Number 18—Fifteen cents per share 


Dividends are payable on April 28, 1927, 
to holders of record on March 15, 1927. 
The stock transfer books will not be closed. 
By order of the Board of Directors. 


M. F. WESTOVER, Secretary. 


THE PIERCE-ARROW MOTOR CAR CO. 


ey ~ Some of two per cent (2%) 
has flared the Preferred 8 of | Pan, 








A - - 
i Sonatas i p dy 1927, to stock b 


18, 1927 sow. Secretary. 





Dividends 


—_——eEeOEoeeeeeee™ ree 








Preferred Dividend No. 19 


The Kansas Electric Power Co. 


At the meeting of the Board of Direc- 
tors held on January 31, 1927, the 
regular quarterly dividend of one 
and three-quarters per cent. (1%%) 
was declared on the 7% Cumulative 
Preferred Stock, payable April 1, 
1927, to stockholders of record at the 
close of business March 15, 1927. 
D. L. McDANIEL, 
Assistant Secretary. 

















Se 


UNITED FRUIT COMPANY 


DIVIDEND NO. 111 


A quarterly dividend of one dollar per share 
and an extra dividend of one dollar and fifty 
cents share on the capital stock of this Com- 

ve been declared payable on , l, 
792 , to stockholders of record at the close of 
usiness March 5, 1927 


WILLIAM T. NOLTING, Treasurer. 














STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIAN BANK NOTECO. 


CHICAGO 
New York Detroit St. Louis 
avana, Cuba 


Denver 




















- THE DETROIT EDISON COMPANY 
60 Broadway, New York 


Fe 28, 1927. 

A quarterly dividend of TWO ER CENT. 
{2%) on the Capital Stock of the Company will 
be paid on April 15, 1927 to stockhoiders of 
record at the close of business on March 21, 1927. 
The stock transfer books of the Company will 


not be closed. 
8. C. MUMFORD, Treasurer. 
STROMBERG eR URE TOR. COMPANY OF 
87 Wall St t, N Y Any 
all Street, New oe Any 1927. 


A dividend of Fifty Cents oat rt. has this 
day been declared upon the capital stock of this 
company, payable April 1, 1927, to stockholders 
who appear of record oe such at the close of busi- 
ness on Mae 14, 1927 

ORGE H. SAYLOR, Treasurer. 
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THE B. 


F. GOODRICH COMPANY 


(A NEW YORK CORPORATION) 





FOURTEENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1926. 
THE B. F. GOODRICH COMPANY 


February 14, 1927. 
To the Stockholders of 
The B. F. Goodrich Company: 


The audited and certified accounts of your Company covering opera- 
tions for the fiscal year ended December 31, 1926, and showing the finan- 
cial position as of that date, are hereto attached. 

Net Sales for the year, of the parent Company and its subsidiaries, 
amounted to $148 ,391,478.00, as compared with $136,239,526.00 for the 
corresponding period of 1925. 

After making full provision for depreciation, bad and doubtful debts, 
and all other known losses, and after deducting interest on borrowed 
money, there remained Net Profits of $5,065,110.00. Our earnings for 
1926 were adversely affected because of the rapid decline in the prices of 
crude rubber during the early part of the year, necessitating downward 
revisions in selling prices. This condition was general throughout our 
industry. 

Your Company is adequately covered for its raw material requirements 
at prices approximating current market quotations. 

In accordance with the provisions of the Company’s Charter, the Direc- 
tors have voted, subject to your approval, at a meeting called for that 
purpose, to retire 11,880 shares of its Preferred Stock, 6,044 shares of 
which were in the Treasury as at the close of the year, the balance of 
5,836 shares having been purchased since January 1, 1927. 


For the Directors, 
BERTRAM G. WORK, President. 





CERTIFICATE OF ACCOUNTANTS 


STAGG, MATHER & COMPANY 
PUBLIC ACCOUNTANTS 
141 Broadway 
NEW YORK CITY 
February 14 1927. 
To the President and Board of Directors of The B. F. Goodrich Company: 
Dear Sirs: 

We have examined the books and accounts of The B. F. Goodrich Com- 
Pany @) New nos eS eee and its Subsidiary Companies for the fiscal 
year end 1 1926, and certify that the annexed Balance Sheet 
and sire t Serpies and Profit and Loss Accounts for the period are in 
accordance therewith, subject to the exclusion from both sides of the Balance 
Sheet of the value of Patents, Trade-marks and G -will. 

We have examined the Securities and verified the Cash on Hand and have 


geen ee from the depositories in support of the fuads and ties 
em 
We A, satisfied that due provision has been made for Doubtful Accounts 


and Bills Receivable; that the valuations of the Partly Manufactured and 
Finished Goods and Supplies do not exceed cost; that Crude Rubber and 
Pabrics 4 | been priced at cost or market, whichever was lower on 
December St A Mg the ee — es gepresent Ls meee 
property chatges e ‘uture operations, an at due care 

cised to include all known liabi itlties 

The average commitment prices for goods under contract for future 
delivery are approximately the same as market at December 31 1926. 

We verified the additions to the Plant Accounts and satisfied ourselves 
that they represent legitimate capital charges and that due provision has 
been made for de pocatie on. 

The Preferred in Treasury, together with 5,836 shares poguives 
in 1927, has been a A by the ‘Board of Directors for cancellation to 
comply. as of fa 1 1927, with the requirements of the redemption pro- 
vision of the Certificate of Inco 

AND WE CERTIVY that, 


ration. 

n our opinion, subject to the above, the 

annexed Balance Sheet is pro perly drawn up so as to show the true financial 

poayon of the Company on em ber 123 et and that the relative Profit 
and Surplus Accounts are co 

STAGG, MATHER & COMPANY. 





Profit and Loss Account 
FOR THE YEAR ENDED DECEMBER 31 1926. 


I a ed $148,391,478.22 


DEDUCT—Manufacturing, Selling and General Ad- 
ministration Expenses, less ,000.00 Contin- 





gency Reserve existing at December 31 1925..__.___ 138,640,094.23 
$9,751,383.99 
ADD—Miscellaneous Income______________________.. 770,289.24 





’ ’ -2 
DEDUCT—Provision for Depreciation... $2,481, 102.47 nen 
Interest on Gold Bonds, Serial Notes, 
Bills Payable, Etc___________________ 2,975,460.55 














5,456,563.02 
Transferred to Surplus Account_____________________ $5,065,110.21 
Surplus Account 
DECEMBER 31 1926. 
Balance January 1 1926____________________________. $24,776,124.70 
ADD—Sur urplus previously appropriated for Amorti- 
zation War Facilities... ....................... 1,225,063.73 
Net Profit transferred from annexed Profit and Loss 
EE nein ciate in dhs ap ebnadnamanee aki 5,065,110.21 
Difference between cost and par value of Preferred 
Treasury Stock purchased } or redemption _______ 13,875.00 
$31,074,173.64 
DEDUCT—7% Divideod on Preferred 
Stock (Nos. 56, 57 Sane - for the 
year ended ec ccere i eer $2,560,670.00 
Dividend of $4.00 nee » Reds on een 
Stock (Nos. 27, 28, 29 and -” for the 
year ended December 31 1926_....... 2,406,240.00 
Difference between cost a yy + ee 
Com ~ & acquired and value of its 
Sn ct neenbedeneenunene 3,187,279.06 
Federal ome and Profits Tax and 
Interest paid applicable to prior years 1,762,504.96 
———_———-__ 9, 916 694.02 
Surplus "carried to Balance Sheet_____________.._.--- $21,157,479.62 








(A New York Corporation) 
AND SUBSIDIARY COMPANIES 


Consolidated Balance Sheet 
DECEMBER 31 1926 


ASSETS 
CURRENT ASSETS: 

Cash in Banks and on Hand_____._... 
United States Liberty Loan Bonds__-.-. 
Trade Notes and Accounts Receivable, 
after deducting Reserve to cover 
Doubtful Accounts, Discounts and 
FNS AG EE SR 26,778,367.34 

Other Notes and Accounts Receivable 
and Sundry Advances____________-- 853,561.93 

Raw Materials and Supplies, Pastty 
28,494,692.41 


$6,690,357.35 
61,800.00 


Manufactured and Finished Stock__ 
DUE FROM EMPLOYEES ON ACCOUNT 
OF PURCHASE OF COMMON 
STOCK AND TREASURY COMMON 
_ eimai eSror: nee 
(Employees’ Stock de ited with 
Company as Collateral!) 
6,044 SHARES OF 7% CUMULATIVE 
toy at Pan K IN TREAS- 
INVESTMENTS AND ADVANCES TO 
OTHER COMPANIES. -_-____.-..---- 
TANGIBLE CAPITAL ASSETS: 
eal Eetate, Buildings, Mipchinery 
and ~ i, ent, less Re- 
serve 3,73 7 5.48 for Depre- 
ciation “ot 
INTANGIBLE CAPITAL ASSETS: 
his Balance Sheet does not take into 
account the Capital Asset of Good- 
will on the amounting to 
57,798,000.00, nor the Patents or 
rade-marks carried on the books 
at $1.00 ut ows the condition 
of th Compan on the basis of 
Tangible Capital A 
DEFERRED CHARGES TO FUTURE 
OPERATIONS: 


Serial Note Discount, Prepaid Insur- 
ance, Interest, Taxes, Etc____...-.-- 


$62,878,779.03 


604,400.00 
7,593,197.99 


34,565,974.47 


795,171.39 





$107,295,604.89 





LIABILITIES 

CURRENT LIABILITIES: 
Bills Payarie (issued by Foreign Sub- 
sidiary Companies) 
Peo nnnn 2 a I at a acces 
Sundry Accrued Liabilities._____....- 
Provision for Federal Income Tax-_--_-- 


5% SERIAL GOLD i 
$5, 000,000.00 due (and paid) Janu- 


a 15 1927 
5,060, 000.00 due January 15 1928 
: ,000,000.00 due To ye 15 1929 
25-YEAR 6 FIRST MORTGAGE 
' ae BONDS DUE JULY 1 1947: 
“Oe4 uct—Bond 
deemed and Cos dtied$1,950,000 


Bonds in Treasury--- 


4,229,608.63 
1,174,576.65 
90,370.47 


RESERVES: 

From Surplus—for Contingencies in 
cumnaatien with Affiliated Com- 
pany acquired 

Pi rr... snnenneeeeeokntts 

Miscellaneous | including Rentals Re- 
cei in Advance Applicable to 
Pe Wisc ncccnsscacesecerces 


met STOCK AND SURPLUS: 
<amuestadive Preferred Stock— 
7% S000 hares issued 
at ites 00 each 
Deduct-137,160 Shares 
redeem and can- 
CS 6.6 diencimnae 13,716,000.00 


50,000 Shares of 7% 
CumulativePreferred 
tock par 

value of $100. 00 each, 
authorized and un- 
issu 


apie: age $5,000,000.00 
Common Stock— 
Authorized 750,000 

— of no par 


cle 
Outstanding 601,710 
_...........-- $60,131,000.00 


Less—Exclusion of In- 
tangible Capital As- 
sets; namely, Pat- 
ents, Trade-marks, 
and Good-will, per 


GN aiken ts cunts 57,798,001.00 


$2,332,999.00 


Rerned. Suspl 
snoned Statement... 21,157,479.62 


nexed Statement. ---_-- 


Employees’ net credits 
on subscriptions to 
Stock not yet issued _- 


$1,130,096.07 


300,419.23 


$6,624,651.22 
15,000,000.00 


23,044,500.00 


2,551,555.82 


$36,284,000.00 


23,490,478.62 


60,074,897.86 





$107,295,604.89 
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Automobiles 





GENERAL MOTORS 
has manufacturing operations 
in fifty-three cities in this 
country, Canada and overseas. 
Some of these communities 
are entirely dependent upon 
General Motors’ operations 


for livelihood and progress. 


GENERAL MOTORS 


CHEVROLET » PONTIAC +» OLDSMOBILE » OAKLAND - BUICK 
CADILLAC » GMC TRUCKS + YELLOW CABS, BUSES and TRUCKS 
FRIGIDAIRE —The Electric Refrigerator 
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CaALIFORNIA 





With the approval of the 


Comptroller of the Currency of the United States 


cA National Charter has been granted to the 
‘Bank of Italy, effective March 1, 1927, as thes 


BANK OF ITALY 


National TRUST and SAVINGS Association 


gag TIONALIZATION of the Bank of Italy not only 
NN means continuing operation within the Federal 
Reserve System, but also insures for the custom- 

ers a the institution the full benefit of those advantages 
conferred upon National Banks by recent Congressional 
enactment. $s The Bank of Italy has long ranked 
among the nation’s foremost banks, both with respect 
to its aggregate resources and invested capital. The ex- 
ecutives of the institution have therefore accepted Na- 
tionalization, believing the time is now ripe to assume 
the responsibilities that attach to the prominence which 


the Bank of Italy holds in this country and abroad. 2 Through 
this action, Pacific Coast banking should gain added prestige. With 
complete banking establishments in every important California 






community from Oregon to the Mexican border, the Bank of 


Italy with the additional strength of Nationalization will con- 
tinue to adhere to the policy of upbuilding the business of 
those communities along sound financial lines. ae Thus, 
as a member of the Nationa) Association, it will 
continue to provide che greatest measure 
of banking convenience, and attend 
, With genuine interest to the 
— of its customers. 
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New Issue 





$800,000 
The Birmingham Water Works Company 


Birmingham, Alabama 


First Mortgage 5% Gold Bonds, Series “C’’ 


Dated October 1, 1924 Due February 1, 1957 


OS  — ———————  ——— 


SS SS a 


Interest payable February 1 and August 1 at the office or agency of the Company in either New York City or Chicago. Interest 

pozaste without deduction for that portion of any normal Federal Income Tax not in excess of two per cent. Reimburseemnt of the 

ennsylvyania and Connecticut four mills tax, Maryland four and one-half mills tax and Massachusetts Income Tax not in excess of six 
per cent, to holders upon proper application within 60 days after payment of tax. 


From the letter of Mr. D. M. Watt, President of the Company, we summarize as follows: 


Business: The Birmingham Water Works Company or its predecessor has been 
serving the City of Birmingham, Alabama, and surrounding territory since 
1872, and at the present time the Company supplies water for domestic 
and public use without competition to a population of over 260,000. The 
record of the Company’s services has been one of continued, steady 
growth and prosperity. 





OT 


Security: These Bonds will be, in the opinion of counsel, secured by a first mortgage 
on the entire physical property of The Birmingham Water Works Com- 
pany, consisting of land, water mains, pumping stations and other 
equipment now owned, and will be secured by a direct mortgage on 
property hereafter acquired. 








A 





Earnings: 
12 months ended December 31, 1926 1925 
Groes Earnings... ...........-........-..- $1,420,119 $1,316,666 
Operating expenses, maintenance and taxes 550,388 490,532 
Net earnings (available for interest, Federal 
sai gil a ee side la ill ai ak tak $ 869,731 $ 826,134 


Annual interest on the Company’s entire 
funded indebtedness (including this issue) 365,500 


ee ee ee ern mem ee 


Net earnings, as shown above, for the twelve months ended December 31, 
1926, were equal to over 2.3 times the annual interest charges on the 
total funded debt of the Company, including this issue. 








Management: The Birmingham Water Works Company is controlled through ownership 
of its entire common stock by the American Water Works and Electric 
Company, Incorporated, which controls and operates 32 water companies 
located in 15 states and also controls several large and prosperous electric 
light and power companies, with an installed capacity of 485,615 k. w., 
which operate in Pennsylvania, Maryland, Virginia, West Virginia and 
Ohio. This group control affords the subsidiaries the best in executive 
and technical supervision, and also permits of great economy in purchases 
and operating costs. The American Water Works and Electric Company, 
Incorporated, through its various subsidiaries, serves a total population 
of over 3,500,000. The water works properties have, for the most part, 
been grouped for management and operation for more than a generation 
and the American Water Works and Electric Company, Incorporated, has 
developed over a long period of years the inherent soundness and stability 
of these properties. 











Legal matters in connection with this issue will be passed upon by Messrs. Sullivan & Cromwell and 
Messrs. Seibert & Riggs. The above bonds are offered when, as and if issued and received by us and subject 
to approval of counsel. 


Se 








Price 99 and Accrued Interest 


W.C. Langley & Co. Halsey, Stuart & Co. 


Incorporated 














All the statements herein, while not guaranteed, are derived from information which we regard as reliable, and which fermed 
the basis upon which we acted in our purchase of the securities. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$2,700,000 
Brooklyn Borough Gas Company 


General and Refunding Mortgage Gold Bonds 
New Series “A” 5% 


To be dated February 1, 1927 To mature February 1, 1967 


Redeemable as a whole or in part by lot upon sixty days’ notice at 106 and interest up to and including 
February 1, 1937; at 104 and interest thereafter up to and including February 1, 1947; at 102 and interest ° 
thereafter up to and including February 1, 1965, and at 100 and interest thereafter prior to maturity. In- 
terest payable without deduction for any Normal Federal Income Tax up to2%. The Company will refund 
upon proper application any Pennsylvania or Connecticut Personal Property Tax not in excess of 4 mills. 


Subject to authorization by the Public Service Commission of the State of New York 
Miss Mary E. Dillon, President of the Company, has summarized the following information from a letter to us: 


BUSINESS 


The Brooklyn Borough Gas Company was organized as a gas corporation under the laws of the State of 
New York in 1898. Its territory comprises the 3lst Ward of the Borough of Brooklyn, and in area is equal 
to 45% of the Borough of Manhattan. It includes Coney Island, Brighton, Manhattan Beach, Gerrittsen 
Beach, Kings Highway, Midwood, Gravesend and a part of Flatbush. Its population has increased about 
100% in the past four years, and the territory is growing rapidly as a residential and business area. During 
the ten years ended December 31, 1926, the number of the company’s meters in service has increased 256.5%, 
and its volume of gas sales has increased 241.9%. 


SECURITY AND VALUATION 


This issue of General and Refunding Mortgage Gold Bonds will be a direct obligation of the Company and 
upon completion of this financing, will be secured, in the opinion of counsel, by a direct mortgage on the entire 
property of the Company, subject only to $287,000 principal amount of closed First Mortgage 5% Bonds, due 
1938. The Company’s plant and properties have been valued, by final decree entered on December 30, 1926, 
by the Special Statutory Court of the United States for the Eastern District of New York, at $9,153,526 as of 
August 31, 1925, making a valuation of $9,868,789 on December 31, 1926, taking net additions at actual cost. 
These figures include an affirmed allowance of $800,000 for going value. The same Court has affirmed the 
right of this Company to earn a return of 8% on the above valuation. 


EARNINGS 
The income account of this Company for the 12 months ended December 31, 1925 and 1926, is as follows: 
12 Months 12 Months 


December 31, December 31, 
1925 1926 


Gross Earnings $1,777 ,552.64 $2 078,602.80 
Operating Expenses, Maintenance, Retirement Reserve and Taxes____ 1,316,928.79 1 534,478.63 








Net Earnings Available for Interest $460,623.85 $544,124.17 
Annual Bond Interest Requirements, after Current Financing $149,350.00 


Net earnings for the year ended December 31, 1926, as given above, were equivalent to 3.64 times annual 
interest requirements on the Company’s entire funded debt to be outstanding. These earnings were realized 
under present rates fixed by the Commission to yield an 8% return upon book investment in 1922. 


FRANCHISES 


_This Company possesses franchises which cover its territory and which, in the opinion of counsel, are of 
unlimited duration. 


MANAGEMENT 


The management of the Company is local and in the hands of executives and employees who have been 
associated with its operations for many years. Its customers and employees own substantial amounts of its 
Preferred Stock. The management of the Company has been declared by the engineering expert of the State 
of New York, to be above the average. 


Legal proceedings relating to this issue of bonds are being passed upon by Messrs. Whitman, Ottinger, Ransom, Coulson 
& Goetz, New York City, for the Company and Messrs. Simpson, Thacher & Bartlett, New York City, for the Bankers. 
We offer these bonds when, as and if issued and accepted by us and subject to the approval of counsel. It is expected 
that temporary bonds, exchangeable for definitive bonds, will be ready for delivery on or about March 15, 1927. 


Price 10014 and accrued interest to yield about 4.97%. 


OTIS & CO. 


Established 1899 
CLEVELAND 


NEW YORK CHICAGO DETROIT CINCINNATI DENVER 
SAN FRANCISCO TOLEDO AKRON COLUMBUS LOUISVILLE COLORADO SPRINGS 


Statistics and statements given herewith, while not guaranteed, are obtained from sources we consider to be reliable. 
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SHAWMUT BANK 


$5,000,000 | 
| 
| 


| INVESTMENT TRUST 


| 
Senior Debentures with Warrants 
| 
| 


2,500,000 15-Year 414% entitled to 10 Common Shares per $1000 


| DATED MARCH 1, 1927 5% DUE MARCH 1, 1952 44% DUE MARCH 1, 1942 


li Interest payable March Ist and September Ist. Coupon notes in denominations of $1,000. 
Registerable as to Principal. Interest payable at the National Shawmut Bank of Boston. 

Redeemable as a whole or in part on 30 days’ notice at 101 and accrued interest on any interest 
| date. The National Shawmut Bank of Boston, Depositary and Registrar. 


| 
} $2,500,000 25-Year 5% entitled to 5 Common Shares per $1000 





| CAPITALIZATION 

| Senior Debentures (This issue) ‘ ‘ . - $5,000,000 

| Junior Notes 25-Year 6% . . . é ‘ - 1,000,000 
Common—No Par Value. a . _ : 75,000 Shares 


The National Shawmut Bank of Boston and certain foreign bankers have purchased at 104 and 
interest the entire amount of Junior Notes with warrants for 50% of the Common Shares. 





PURPOSE—After two ra of investigation in this country and abroad, this Trust has been established 
to provide a means of investing in a carefully selected and well diversified list of securities both foreign 
and domestic, and to participate in underwritings. 


TRUSTEES 
WALTER 8. BUCKLIN FREDERICK P. ROYCE 
Pres., The National Shawmut Bank of Boston Vice Pres., Stone & Webster, Inc. 
PAUL C. CABOT NORMAN I. ADAMS 
Treas., The State Street Investment Corp. Vice Pres., The National Shawmut Bank of Boston 


FRANK C. NICHOLS 
Vice Pres., The National Shawmut Bank of Boston 


| 
| 
ADMINISTRATION—This Trust will be controlled and managed by five Trustees appointed by the 
Executive Committee of the National Shawmut Bank. Their powers are defined in a Declaration of 
Trust, and they are purposely given the utmost freedom in the choice of investments and general manage- 
ment of the Trust. The Trustees have elected the following officers: Walter S. Bucklin, President; Paul 
C. Cabot, Vice President in charge of Stock Investments; Frederick M. Thayer, Vice President in charge 
of Bond Investments; Ralph W. Hill, Secretary & Treasurer. 


SENIOR DEBENTURES—The Senior Debentures outrank the Junior Notes as respects both 
Principal and Interest. The warrants are non-detachable and entitle the holder of each 5% 
Senior Debenture to receive without cost 5 Common shares per $1000 note, and the holder of 
each 444% Senior Debenture to receive without cost 10 Common shares per $1000 not earlier 


than March 1, 1928. 


MARGIN OF SAFETY—No additional obligations will be created and no Junior Notes shall be retired unless 
the assets of the Trust, after such creation or retirement, are at least 120% of the total debt exclusive of 
Junior Notes or other equally subordinate debt, as fully described in the Declaration of Trust. 


The legal details have been approved by Messrs. Gaston, Snow, Saltonstall & Hunt. The books will be 
audited annually by Certified Public Accountants. 


Senior Debentures with Warrants are offered at 100 
and Interest. Subscription books will be opened at 
the office of 


THE 


Shawmut Corporation 


OF BOSTON 


Main Office: 40 WATER STREET, BOSTON 





New York: 14 Wall St. Chicago: 209 So, La Salle St. Philadelphia: 1430 Chestnut St, 
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NEW ISSUE 


$3,000,000 


International Power Company, Limited 
614% 30-Year Gold Debentures 


To bear date March Ist, 1927. To mature March Ist, 1957. Coupon Debentures, in denominations of $500 and $1,000, registerable as 


to principal. Principal and semi-annual interest = gr at The Royal Bank of Canada, Montreal, Toronto, Winnipeg, Vancouver, Halifax 

or Saint John, N.B., or, at the option of the holder, at the Agency of The Royal Bank of Canada, New York, or at The Royal Bank of 

Canada, London, England. Redeemable as a whole or in part, on thirty days’ notice, at 105 and accrued interest. Trustee: The Royal 
Trust Company, Montreal. 


Complete circular, copies of which will be supplied upon request, contains information furnished by International Power Company, Limited, from 
which the following is summarized: 


THE COMPANY: International Power Company, Limited, incorporated under the laws of the Dominion of 
Canada as a publie utility holding and operating company, controls public utility properties which have been 
in successful operation for many years, in Bolivia, British Guiana, Newfoundland, Porto Rico, Salvador and 
Venezuela. The combined population served by its properties is approximately 800,000, and the number of 
light and power customers is in excess of 63,000. 


CAPITALIZATION (Upon completion of present financing) :— 


Authorized Issued 
ee  .  .  cveebebeeodeseeeseonoees _pansnbbe $3,000,000 
7% Cumulative First Preferred Stock........-........................... $8,000,000 5,000,000 
6% Comvarasese Meseme Precesved Bbeek.. . ... 2. cc nce wccccccccceccncee 2,000 ,000 2,000,000 
I RY err apr mas Ar ne ene ener 150,000 shs. 110,000 shs. 


DEBENTURE ISSUE: Debentures will be, in the opinion of Counsel, a direct obligation of the Company and 
will be issued under an Indenture which will include a provision that debentures in excess of the amount of First 
Preferred Stock at any time outstanding may be issued only under certain restrictive conditions. 


PURPOSE OF ISSUE: This issue of Debentures is made for the purpose of providing for the construction 
of extensions and improvements to the properties controlled by the Company, and for the acquisition of shares 
of The Porto Rico Railways Company, Limited. 


PROPERTIES: Properties controlled by the Company are:— 
The Porto Rico Railways Company, Limited, which owns and operates electric lighting and power dis- 
tribution systems in San Juan, the capital, and the principal municipalities in the eastern section of Porto 
Rico; also operates the tramway system of San Juan and 18 miles of steam railway extension. 
Venezuela Power Company, Limited, which operates the electric light and power businesses of Maracaibo 
and Barquisimeto, Venezuela. Maracaibo, the largest port and second largest city of Venezuela, is also the 
distributing centre of one of the world’s important oil-producing districts. 
San Salvador Electric Light Company, operating the light and power services of San Salvador, capital 
of the Republic of Salvador, and 16 adjoining municipalities. 
Newfoundland Light & Power Company, Limited, which operates the electric light, power and tramway 
systems in St. John’s, the capital of Newfoundland. 
Demerara Electric Company, Limited, operating the light, power and tramway systems of Georgetown, 
principal city of British Guiana. 
Bolivian Power Company, Limited, which operates the electric lighting, tramway and telephone under- 
takings of La Paz, the seat of government and principal city of Bolivia. 


EARNINGS: Combined earnings for the years 1923 to 1926, inclusive, of the properties controlled are appended. 





1923 1924 1925 1926 
aa Sia edt tained dan newe tie $2,962,252 $3,132,414 $3,349,485 $3,669,070* 
Less Operating & Maintenance Charges-------__-.__-_-_--- 1,758,273 1,771,188 1,958,833 2,106,578 
Net Earnings available for Interest & Reserves__________-_- $1,203,979 $1,361,226 $1,390,652 $1,562,492 
Balance available for reserves of subsidiaries and Debenture Interest____.._.....--..-------- $ 826,877T 
I a aa he ele ed etude camndae ne $ 195,000 


*Figures subject to audit. December in part estimated. Earnings, where necessary, converted at current yom rates. 

tAfter allowance for interest and dividend on $7,026,666 of Bonds and Debentures and $1,000,000 of Preferred S of subsidiaries, 
outstanding in the hands of the public as at December 31st, 1926, and proportion of earn ings applicable to minority shares. 

In the above earnings figures the ownership by the Company of all the Common Stock of The Porto Rico Railways Company is as- 
sumed, as provision has been made in the present capitalization for their acquisition. 


DIRECTORS: The Directors of the Company include: I. W. Killam (President), Montreal, President Cal- 
gary Power Company, Limited; Russell D. Bell, Montreal, President Jamaica Public Service Company, Limited; 
G. MacGregor Mitchell, Halifax, N.S., Director The Royal Bank of Canada; Victor E. Mitchell, K.C., D.C.L., 
Montreal, Director Abitibi Power & Paper Company, Limited; W. C. Pitfield, Montreal, Director Ottawa Light 
Heat & Power Company, Limited; John H. Price, Quebec, President Price Brothers & Company, Limited, 
Director Duke-Price Power Company, Limited; His Honour W. D. Ross, Toronto, Chairman of Board of Directors 
The Porto Rico Railways Company, Limited, Director The Bank of Nova Scotia; O. E. Smith, Halifax, N. S., 
President Maritime Telegraph & Telephone Company, Limited, Director The Bank of Nova Scotia, and Fred 
R. Taylor, K.C., D.C.L., Saint John, N. B. 


GENERAL: Operating results of constituent companies during the past year have clearly demonstrated that 
the business being done in the respective territories served may be largely extended. Continuing development, 
through the application of modern methods and centralized panieel, Gaua result in a steady increase in value 
and earning power of the assets underlying these Debentures. 


We offer these Debentures for delivery if, as and when issued and received by us and subject to the approval of our counsel of all proceedings, at— 


100 and accrued interest, yielding 642% 
Royal Securities Corporation G. E. Barrett & Co. 


Incorporated 


The above statements are not guaranteed, but are based upon information which 
we believe to be reliable and on which we acted in purchasing these securities. 
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$15,000,000 


Commonwealth Edison Company 
First Mortgage Collateral 444% Gold Bonds, Series D 


Due July 1, 1957 


Price 96 and interest, yielding 4.75% 


Dated”"January 1, 1927. Interest payable semi-annually January 1 and July 1 in Chicago and New York 
without deduction for the Federal Income Taxes now or hereafter deductible at the source not in excess of 
2%. Coupon bonds in interchangeable denominations of $1,000, $500 and $100, registerabie as to principal, 
and in fully registered form in denominations of $1,000, $5,000 and $10,000. Coupon and registered bonds 
are interchangeable. Redeemable as a whole or in part at any time upon 40 days’ published notice at 110 
and accrued interest. The Company will reimburse the holders of Series D Bonds (if requested within 60 
days after payment), (a) for the Pennsylvania Four Mill Tax, (b) for the Connecticut Personal Property 
Tax, not exceeding four mills per dollar per annum, and (c) for the Massachusetts Income Tax on the interest 
of the Bonds not exceeding 6% of such interest per annum. Application will be made to list these bonds 


on the Chicago Stock Exchange. 


A letter from Mr. Samuel Insull, President of the Company, is summarized as follows: 


The Company: Commonwealth Edison 
Company is the largest electricity supply 
company in the world producing electrical 
energy from eoal. It serves, practically 
without competition, the entire City of 
Chicago, with an estimated population of 
over 3,000,000. The Company’s policy of 
centralization of generation and distribu- 
tion has made possible reliable service at 
reasonable rates. 


~ 


Security: These Bonds will be issued 
under the Mortgage of the Company dated 
July 1, 1923, and before their issuance there 
will be pledged under the Mortgage an 
equal principal amount of the Company’s 
First Mortgage Gold Bonds. Upon re- 
lease of the Company’s First Mortgage 
these Bonds will be secured by a direet 
first mortgage lien. 


Earnings: For the year ended Decem- 
ber 31, 1926, operating revenue was $65,- 
776,057 not including $1,312,526 of other 
income. Net earnings during the same 
period after deducting total expenses, in- 
cluding charges for amortization, retire- 
ment reserve, etc,. available for interest on 
the Company’s funded debt were $17 ,655,- 
605. Annual interest on the Funded Debt 
of the Company in the hands of the public, 
including the present issue, will require 
$5,898,700. 


Equity: Commonwealth Edison Com- 
pany and its principal predecessor, Chicago 
Edison Company, have paid dividends since 
1889 without interruption. The outstand- 
ing capital stock of the Company has a 
market value, as indicated by present quo- 
tations, of over $150,000,000. 


Subscription books will be opened at the office of Halsey, Stuart & Co., Inc., New York, at 9 
o’clock A.M., Friday, March 4, 1927, and may be closed without notice. The right is reserved to 
reject any and all applications, and also, in any case to award a smaller amount than applied for. 


A circular more fully descriptive of these Bonds will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


These Bonds are offered for delivery if, as and when accepted by us, and subject to the approval of counsel. 
later exchangeable for definitive Bonds, will be ready for delivery on or about March 15, 1927, at the office of Halsey, Stuart & 
Co., Inc. All statements herein are official or based on information which we regard as reliable, and while we do not guarantee 


them, we ourselves have relied upon them in the purchase of this security. 


New York, March 4, 1927. 





Temporary Bonds, 
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$16,000,000 
The Texas and Pacific Railway Company 


General and Refunding Mortgage 5% Gold Bonds, Series ‘‘B”’ 
Due April 1, 1977. 





Coupon bonds in denominations of $1,000 and $500, registerable as to principal, exchangeable for fully registered bonds and re-exchangeable 
uNder conditions provided in the mortgage. Interest payable April 1 and October 1. 








The entire series, but not part thereof, will be redeemable at the option of the Company, upon not less than 60 days’ previous notice, on 
April 1, 1932, or on any interest date thereafter up to and including April 1, 1972, at 105% and accrued interest and thereafter 
on any interest date at a premium equal to 4 % for each six months between the redemption date and the date of maturity. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





For further information regarding the Company and this issue of Bonds, reference is made to a letter dated March 1, 1927, from William H. 
Williams, Esq., Chairman of the Board of The Tezas and Pacific Railway Company, copies of which may be obtained from the undersigned and 
from whtch the following is quoted: 

demption on September 1, 1927, and $4,440,583 of 6% 
Serial Gold Notes, and to reimburse the treasury of the 
Company for capital expenditures heretofore made upon 
the property of the Company subject to the’mortgage. 


For the year ended December 31, 1926, the gross in- 


“These bonds will be issued under the General and 
Refunding Mortgage of the Company, dated January 1, 
1924, and will be secured by direct lien on all the lines 
of railroad and appurtenances thereof now owned by 
the Company including valuable terminal properties in 



















Fort Worth, Dallas and El Paso, Texas, Shreveport, 
Louisiana, and elsewhere, and also on equipment, or 
the interest of the Company therein, having a net value 
as of December 31, 1926, after depreciation, over out- 
standing equipment trust certificates, of not less than 
$12,592,000. 

The lines of railroad covered by the General and Re- 
funding Mortgage comprise about 1,898 miles of first 
main track and about 782 miles of second main and 
other track. The General and Refunding Mortgage 
is subject to prior obligations in the aggregate prin- 
cipal amount of $30,229,000, for the retirement of 
which, at or before maturity, General and Refunding 
Mortgage bonds are reserved. None of the prior 
obligations may be renewed or extended and no further 
issues made under the indentures securing them. 
Upon completion of this financing, the entire bonded 
debt of the Company outstanding will be $46,229,000, 
equal to $24,357 per mile of first main track covered by 
the mortgage, without making allowance for the other 
valuable property on which the bonds are a lien. 


The Company operates lines of railroad in the States 
of Texas, Louisiana and Arkansas forming a direct con- 
nection between the important cities of New Orleans, 
Shreveport and Fort Worth and El Paso on the Texas- 
Mexican border. More than $20,000,000 has been ex- 
pended in the last eight years for improvements on the 
Company’s properties, including ballasting, laying of 
heavier rails and substantial enlargement of terminal 
facilities. 

The proceeds of the present issue of $16,000,000 prin- 
cipal amount of bonds will be used to retire $4,400,000 
of 6% Secured Gold Notes which will be called for re- 


come of the Company applicable to the payment of 
fixed charges and rentals, before Federal income taxes, 
amounted to $7,229,333, while such charges, after 
giving effect to this financing, amount to $2,957,306. 

The Company has outstanding $23 ,703 ,000 preferred 
stock (all of which is owned by Missouri Pacifie Rail- 
road Company), on which dividends are being paid at 
the rate of 5% per annum, and $38,755,110 of common 
stock (of which over 38% is owned by Missouri Pacific 
Railroad Company). 


The total authorized amount of General and Refund- 
ing Mortgage Bonds which may at any time be out- 
standing is limited to an amount which, together with 
all prior obligations of the Company as defined in the 
Mortgage, shall not exceed one and one-half times the 
aggregate par value of the then outstanding capital 
stock of the Company and shall in no event exceed 
$120,000,000. Upon completion of this financing there 
will be outstanding in the hands of the public $16,- 
000,000 principal amount of General and Refunding 
Mortgage Bonds. 


In addition to the bonds reserved for refunding prior 
obligations as hereinbefore stated, bonds may be issued 
under the General and Refunding Mortgage for the 
acquisition of new property or, to the extent limited 
by the Mortgage, securities representative thereof, or 
for extensions, betterments and improvements, or for 
90% of the cost of equipment. A sinking fund of 5% 
per annum for twenty years is provided in respect of 
bonds issued for equipment. 


Application will be made in due course to list these 
bonds on the New York Stock Exchange.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, 
SUBJECT TO ALLOTMENT, AT 9914% AND ACCRUED INTEREST 








TO DATE OF DELIVERY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller 
amount than applied for and to make allotments in their uncontrolled discretion. 

The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by any public authorl- 
ties that may be necessary of the issuance of the bonds and their sale to the undersigned as agreed and to the approval by their counsel of 
all legal proceedings in connection with the issue and sale of the bonds. Temporary bonds or interim receipts will be delivered against pay- 
ment in New York funds for bonds allotted, which temporary bonds or interim receipts will be exchangeable for definitive bonds when 


| Kuhn, Loeb & Co, 


New York, March 2, 1927. 


Subscriptions for the above Bonds having been received in excess of the amount offered, the subscription list has been 
s only. 


closed and t advertisement appears as a matter of reco 





























Mar. 5 1927.] 


————— 


THE CHRONICLE 








Financial 





aaa aad 

















| 








ADDITIONAL ISSUE 





$19,800,000 


Public Service Electric and Gas Company 


First and Refunding Mortgage Gold Bonds 
5% Series due 1965 


Dated June 1, 1925 


Interest ble June 1 and December 
Marvinad. Connecticut and M 


assachusetts taxes 


Indenture. 


$1,000 and $500 registerable as to principal and fully 
multiples. Coupon and 


Due June 1, 1965 


1 without deduction for Federal Income Taxes not exceeding 5 ¥2 per annum. Pennsylvania, 
Redeemable as a whole or in part at an coy tl hy x pms blished ortgage and Supplemental 
or at any 6 on not less s ys’ notice 

before June 1, 1953; on and after that date at successively reduced premi if ~ 


ed in th 


ata premium of 5% 

ums. upon bonds in denominations of 

bonds in denominations of $1,000 and authorized 
ie. 


tered bonds interchangeabl 


Fipe.tiry Union Trust Company, Newark, New Jersey, TRUSTEE 





Issuance authorized by the Board of Public Utility Commissioners of the State of New Jersey 





Mr. 


BUSINESS AND TERRITORY 

Public Service Electric and Gas Company, one of 
the largest companies of its kind in the world, owns or 
controls electric and gas systems serving a rapidly 
growing population in New Jersey estimated at over 

,900,000, or over 80% of the population of the 
State. The somone served extends from the Hud- 
son River opposite New York City southwest across 
the State to the Delaware River opposite Philadel- 
phia and includes Newark, Jersey City, Paterson, 
Trenton, Camden, Elizabeth, Bayonne, Hoboken, 
Passaic, the Oranges, Perth Amboy, Union City and 
New Brunswick. 


VALUATION 
The value of the properties of the Company and 
of its Leased Companies, as determined in 1924 by 
responsible engineers, plus net additions at cost, 
is over twice the Company’s funded debt and 
securities of Leased Companies held by the public 
upon completion of this financing. 


SECURITY 
The $63,071,000 First and Refunding Mortgage 
Bonds which will be outstanding upon completion of 
this financing will be secured by first mortgage on 
the new Kearney power plant of 205,100 kv-a. in- 
stalled capacity and the Essex power plant of 


Thomas N. McCarter, President of the Company, has summarized 
as follows his letter to us describing these Bo 


mds: 


200,600 kv-a. installed capacity and on other 
physical properties and by direct mortgage, subject 
to $21,842,132 underlying liens on the remainder of 
the Company’s physical property; also by pledge 
of valuable leasehold estates and certain underlying 
and Leased Companies’ securities. 


EQuITY 


The Company’s funded debt and securities of 
Leased Companies held by the public, totaling 
$163 ,624,141 as of January 1, 1927, after giving 
effect to this financing, are followed by its outstanding 
$50,000,000 Preferred Stock and 11,000,000 shares 
of Common Stock representing a cash investment of 
$110,000,000, a total of approximately $160,000,000. 
All of the Company’s common stock (except 
Directors’ shares) is owned by Publie Service 
Corporation of New Jersey. 


PuRPOSE oF ISSUE 


The proceeds of these $19,800,000 Bonds will be used 
to provide a part of the funds required for the 
purchase from Public Service Electric Power 
Company of the new Kearney power plant and 
appurtenant property, constructed at a cost of 
approximately $33,000,000; and for refunding 
purposes in accordance with the provisions of the 
Mortgage. 


EARNINGS 


Gross Revenue oes 
Operating Expenses, Taxes and Depreciation 


Net Earnings 


Annual Fixed Charges (upon completion of this financing): 
Rentals of leased companies and other charges 


Interest on funded debt 
Balance 


93K 


Net EARNINGS OVER 2% 


Years ended December 31, 





1925 1926 
.- $66,110,371 $75,166,549 
... 43,676,821 49 524,038 
. . $22,433,550 $25,642,511 
$4,885,334 
oe 4,332 ,263 9,217,597 
ou $16,424,914 


TIMES THE ABOVE FIxED CHARGES 


None of the above figures give effect to the exchange offers now being made to holders of the capital stocks 
of certain Leased Companies which will result in further improving the security for these Bonds. 


Application will be made to list this additional Series on the New York Stock Exchange. 





These bonds are offered subject to sale and when, as and if issued and received by us and subject to the approval 


of our counsel, Messrs. Davis, Polk, Wardwell, Gardiner an 


the form and validity of the documents and proceedings. 
be ready for delivery on or about March 22, 1927. 


| Reed and Messrs. Dickson, Beitler and McCouch, o 
It is expected that interim receipts of Drezel & Co. will 





We recommend these Bonds for investment 





Price 99 and interest, 


to yield about 5.06% 


(Public Service Electric Power Company First Mortgage 6% Bonds, due April 1, 1948, have been called 
for payment April 1, 1927, at 10714; these bonds, with all unmatured coupons attached, will be accepted in payment 
at 107% and accrued interest to April 1, 1927, less bank discount at the rate of 444% per annum from the date 


of payment to April 1, 1927.) 





DREXEL & CO. 


BONBRIGHT & COMPANY 


INCORPORATED 
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Investment Values 


In Refrigeration Securities 


Several developments of great significance took 
place in the ice and refrigeration industry during 1926, 
indicating trends of importance to investors. 


1. It was the first year in which refrigeration 
in all its forms was extensively advertised 
to the American public. 


2. It was the first year in which household 
mechanical refrigerating machines were 
manufactured on a large production basis. 


3. It was the first year in which the ice indus- 
try appealed to the public for investment 
capital in any considerable volume. 


These developments and others of great significance 
likely to exert an increasing influence in the future 
are of special interest to investors in ice and refrigera- 
tion securities. 


We have prepared an exhaustive survey covering 
developments in the refrigeration market and the 
outlook for both the ice industry and mechanical 
refrigeration companies. 


Copies of this survey are available on request. 


John Nickerson & Co. 


61 Broadway 
NEW YORK 


St. Louis Chicago San Francisco 
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The Financial Situation. 

The stock market during the week has been char- 
acterized by rather violent alternating movements. 
On Monday there appeared to be a considerable 
amount of indiscriminate speculative buying. The 
volume of trading ran up to 2,543,290 shares, and 
the industrial average reached 161.96, after having 
advanced pretty steadily from 154.31 on Monday, 
Feb. 7. During the latter part of this period the 
advance in industrial shares has been accompanied 
by a decline in railroad stocks, the railroad average 
having fallen from 129.16 on Friday the 18th to 
127 on Friday the 25th. The unrestrained bullish 
enthusiasm of Monday was considerably dampened 
by announcement of a gain of $43,520,000 in brokers’ 
loans as reported by the Federal Reserve Board, this 
being the first advance in a period of seven weeks, 
but cancelling about 44% of the previous decline. 

Possibly also sentiment was influenced by failure 
of the Buffalo Rochester & Pittsburgh to heed the 
request of the Inter-State Commerce Commission 
and consent to an extension of the contract for the 
lease of the road to the Delaware & Hudson; but 
probably the sharp advance in brokers’ loans accom- 
panied by realization that there had been a slight 
stiffening in money rates, had the greater influence. 
In any event, during the two sessions of Tuesday 
and Wednesday the market lost a good deal of ground, 
the industrial average dropping nearly 3 points to 
159.07 and the railroad average more than 2 points 
to 125.48, trading on both days being in excess of 
2,000,000 and on Wednesday 2,355,370. This de- 
cline, however, was followed on Thursday by an 
equally sharp turnabout, the sales volume being 
1,775,590 shares, and the averages gaining 1.10 
points and 1.81 points for the railroad and industrial 
averages, respectively. Friday again showed alter- 
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nating currents. The recall of the Mexican Ambas- 
sador was ignored in a strong opening. A sharp 
sinking spell in the afternoon was followed by re- 
covery. 

These movements were hardly reflected at all in 
the bond market, although the averages have de- 
clined very slightly during the past few weeks, in 
which offerings have been comparatively light. This 
is probably due to the excessively heavy offerings of 
the period immediately preceding and the tendency 
of investment interest to be deflected into the stock 
market. Call money, after touching 5% on Friday 
of last week, fell to 444% on Monday and to 44% 
on Tuesday, over the turn in the month, and on 
Wednesday declined to 4%. ‘There has, however, 
been a slight hardening in time money rates, hardly 
more than perceptible, but enough to reduce the 
expectation of an early lowering of either the London 
or New York discount rate. The hardening is prob- 
ably due to a rising volume of business which is 
seasonal at this time of the year, as evidenced, for 
example, by the speeding up in the Steel Corporation’s 
operations to 92%, the record-breaking activities of 
General Motors Co. and the continuous loading of 
freight cars well above the level of the corresponding 
period in 1926. 

On Wednesday the Pere Marquette RR. declared 
an extra dividend of $2 and the St. Louis-San Fran- 
cisco an extra dividend of 25 cents, the former pre- 
sumably being an extra for the year and the latter 
for the quarter. On the same day Wabash Ry. 
announced a $5 dividend on its preferred B stock. 
On Monday the Coca Cola Co. declared 100% stock 
dividend. On Tuesday Drexel & Co. and Bonobright 
& Co., Inc., offered $19,800,000 Public Service 
Electric & Gas Co. 1st and refunding mortgage 5s, 
1965, at 99, yielding 5.06%. On Friday Halsey, 
Stuart & Co. offered $15,000,000 Commonwealth 
Edison Ist 414s, 1957, at 96, yielding 4.75%. Annual 
reports for 1926 continue to make their appearance 
in large numbers, the results in the majority of cases 
being gratifying and reflecting record-breaking earn- 
ings. On the other hand, in the textile and certain 
other industries the reports are reflecting a year of 
the severest depression and in many cases financial 
disaster. Fortunately the price of cotton seems to 
be steadying at a level materially above the low point 
of the early winter, the price now being about 
14 1-3 cents, compared with less than 12 cents 
early in December. 





Insolvencies in the United States during February 
continued quite as numerous as they were in January, 
considering the fact that the month just closed was 
a very short one. There were 2,035 commercial 
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defaults in February this year, according to the 
records of R. G. Dun & Co., involving $46,940,716 
of indebtedness, against 2,465 in January for $51,- 
290 ,232, and 1,801 in February 1926 with $34,176,- 
348 of liabilities. In number, failures last month 
showed an increase of 13% over a year ago, while 
for January the increase over the corresponding 
month last year was 7.5%. As to liabilities, the fig- 
ures for February exceeded those of a year ago by 
37.4%. The defaulted indebtedness reported for 
January was 17.5% in excess of the preceding year. 
There was apparently little improvement in Febru- 
ary over January, the last mentioned month gen- 
erally showing more failures than any other month 
of the year. 

Separated as to branches of business, the February 
returns show 411 manufacturing defaults, with a total 
indebtedness of $10,518,450; 1,508 trading defaults, 
for $23,405,612, and 116 insolvencies of agents and 
brokers owing $13,016,654. The corresponding fig- 
ures for February 1926 were 447, failures in the manu- 
faeturing division with liabilities of $10,822,319; 
1,282 trading defaults for $20,317,275, and 72 in- 
solvencies of agents and brokers owing $3,036,754. 
As in recent preceding months the bulk of the in- 
crease in mercantile defaults last month was in the 
trading division. In the manufacturing division 
both the number and indebtedness show a decline 
from February a year ago, while there is a consider- 
able increase as to both items in trading defaults 
and for agents and brokers. The increase in the 
number of defaults in the trading division is largely 
among general stores, most of these at the South; 
among dealers in dry goods, in shoes and leather 


goods, in furniture and in drugs. Decreases appear 


for February this year in the classes embracing deal- 
ers in clothing and furnishings, in hardware and in 
jewelry. 

As to the increase in indebtedness in the trading 
division, this is in part due to much larger liabilities 
reported last month for dry goods, for the hardware 


lines and for those embracing drugs. There is little 
change for most of the other larger classifications 
on the side of higher liabilities. On the other hand, 
quite a decrease appears in the indebtedness reported 
in February for hotels and restaurants, a large failure 
in that line having occurred in that division a year 
ago. There is a considerable gain in the number of 
defaults last month in the division embracing agents 
and brokers, and a very notable increase in the indebt- 
edness reported this year, owing to a number of 
large defaults in that division. In the section em- 
bracing manufacturing concerns that failed in Feb- 
ruary, eight of the thirteen important classifications 
into which the statement is separated, including two- 
thirds of the total number of all manufacturing de- 
faults, show fewer failures this year than last, while 
five classifications report small increases in the num- 
ber. In the latter are included machinery and tools, 
lumber manufacturing, printing and engraving, and 
bakers. As noted above, very little change appears 
in the aggregate of indebtedness reported for the 
manufacturing division this year and last, but a few 
classifications show a larger amount for last month, 
among them iron manufacturing, machinery, lum- 
ber, clothing and leather goods, the latter embracing 
shoes, owing to a number of large defaults. 

It is as to the latter that the February report of 
insolvencies makes an exceptional showing as com- 
p red with last year. There were 54 failures last 








month, where the liabilities in each ease exceeded 
$100,000, the total as to the indebtedness being 
$25,198,850. These figures compare with 44 similar 
defaults in February 1926 with $13,528,107 of lia- 
bilities. The increase shown for last month over a 
year ago emphasizes the fact that the February 1926 
figures were exceptionally low. The four or five 
years prior to that month in 1926 tell a different story, 
and show an even higher number of large defaults 
than appears for February 1927, although the total 
indebtedness for the larger defaults of 1927 is very 
high. The total for the latter as given above is 
approximately 54% of the total indebtedness shown 
for all defaults last month. A year ago it was con- 
siderably under 40%. It is in the group embracing 
the larger failures of agents and brokers that the 
marked increase appears, for there were nine such 
defaults in that division last month with total liabili- 
ties of $11,776,600, the latter constituting nearly 
one-half of the entire amount for all of the larger 
failures in February. 


Shanghai remains the pivotal point in the Chinese 
struggle between the Northern and Southern factions. 
The city is quite indispensable to any continuance of 
the advance northward of the Cantonese Nationalist 
forces. Its capture would assure to the Southern 
leaders ascendency over the greater part of the 
country, as they are already in possession of the 
middle reaches of the Yangtze River and all the terri- 
tory to the south. With Shanghai in their hands 
Peking would be of minor importance, the ancient 
capital being already a mere hollow shell, hardly 
reminiscent of its former glory. Fuliginous move- 
ments are accordingly on foot, the chief one being 
an attempt, says the Shanghai correspondent of the 
Chicago “Tribune,” “‘to start encircling movements 
west of Shanghai for the purpose of cutting the com- 
munication lines.”” The Cantonese strategy, accord- 
ing to this observer, is apparently based on a scheme 
to make a sudden drive on Nanking, north of Shang- 
hai, in order to cut off the Northerners from their 
supply base in Shangtung Province, while the North- 
ern forces under General Chang Chung-chang are 
attempting a similar scheme from Nanking, hoping 
to force the Southerners to evacuate Hangchow, the 
Chekiang provincial capital. Thus it appears that 
both sides have decided to transfer the battlefront 
from the Shanghai area to the west shore of 
Lake Taiho, approximately 150 miles west of 
Shanghai. 

All reports agree that the former defender of Shang- 
hai and master at one time of five provinces, Marshal 
Sun Chuan-fang, has been practically eliminated from 
the scene. Large numbers of his troops, says an 
Associated Press dispatch of March 2, were reported 
going over to the Cantonese army and thousands of 
others were said to be deserting. ‘‘Sun’s army now,’ 
adds this dispatch, ‘‘apparently is completely dis- 
counted as a factor of importance in the military 
situation. It is understood Sun himself has made all 
preparations to retire. He is known to have ac- 
cumulated a large fortune during his governorship of 
Kiangsu and Chekiang provinces.’”’ With this War 
Lord eliminated, the struggle narrows down to a more 
direct one between the Northern dictator, Chang 
Tso-lin, with his henchman Chang Tsung-chang of 
Shangtung on the one side and the Nationalist forces 
from Kwangtung with the aid of Russian advisers on 
the other. A possibility not to be overlooked, how- 
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ever, is that of successful investment of Shanghai by 
the Cantonese through negotiations. 





In Shanghai itself every effort is apparently being 
made to protect the international concession area 
against aggression. “In all the world,’ says a dis- 
patch of Feb. 28 to the New York “Times,” “there 
is perhaps no more cosmopolitan city than this 
European settlement. Originally swamp lands set 
aside by arrogant mandarins for the segregation of 
foreign traders, now it is the principal treaty port of 
China, coveted by the Chinese leaders in power and 
the foremost refuge for those out of office who would 
be imprisoned, possibly poisoned or decapitated, if 
captured by their rivals. Splendid office buildings, 
banks, consulates, stores, hotels and theatres copying 
London and Paris line the principal streets, while 
across the creek dividing the foreign settlement from 
the Chinese city insanitary, crowded hotels line the 
twisting streets, sometimes only wide enough for 
pedestrians.”’ 

British interests are greatly preponderant in this 
center, and the British are taking the lead in its pro- 
tection. British troops on Feb. 25 invaded Chinese 
territory for the purpose of military defense of Shang- 
hai, five thousand English and Indian regulars with 
full active service equipment encamping two miles 
west of the city on Chinese soil. A small force of 
Italian marines joined the British in establishing the 
outlying defense. It was admitted on the following 
day, says a report to the New York ‘‘Times,”’ “that 
the reason for the sudden foreign occupation of 
outlying Chinese territory was because Marshal 
Chang’sttroops have the worst reputation in China 
for looting and rapine; therefore their presence causes 
more uneasiness than the imminence of the Cantonese. 
The Japanese deny sending marines to help man the 
outside defensive front, but they intend to participate 
later.’ The action was confirmed in London, March 
2, by,the Foreign Secretary, Sir Austen Chamberlain, 
who reiterated that the British would preserve neu- 
trality in the Chinese civil war. 

The total of foreign military forces in Shanghai was 
said on March 1 to approximate 10,000. Of these 
more than half are British, while 1,000 French, mostly 
Annamites,were on hand. The remainder were chiefly 
Japanese and American forces retained on ships in the 
harbor and to be landed only in case of emergency. 
Double_lines‘of, barbed wire entanglements have been 
erected’south’of the settlement and military attaches 
on the ground declare that the settlement is proof 
against Chinese assaults. Trade channels have been 
sadly disrupted, with shipping conditions on the 
Yangtze!River described as “intolerable” in a message 
ofg March 1, from Consul General Lockhart at 
Hankow to§¥the State Department at Washington. 
He¥added{that Cantonese military authorities had 
commandeered so many vessels on the river that with 
the exception of two or three American ships practi- 
eallyfall foreign vessels have either been tied up at 
Hankow or sent to Shanghai to await an improvement 
inthe conditions. 





Intimations of a proposal for a treaty between 
Nicaragua and the United States, made by President 
Adolfo}Diaz of the Central American Republic last 
week, were followed on Feb. 25 by the issuance at the 
Nicaraguan Legation in Washington of the text of the 
proposal. Two guarantees are suggested by Presi- 
dent_Diaz: first, the assurance by the United States of 





Nicaraguan sovereignty and independence and the 
uninterrupted maintenance of a Government adequate 
for the protection of life, property and individual 
liberty, and second, the assurance to the American 
people of their rights under the Bryan-Chamorro 
treaty to build an interoceanic canal through Nica- 
ragua and to a naval base in that country. The right 
to intervene would be granted the United States 
“whenever it might be necessary in order to make 
effective the guarantees mentioned above.” Co- 
operation on the part of the United States is particu- 
larly urged along three lines, ‘‘to enable us (1) to effect 
the financial and economic rehabilitation of our coun- 
try with the aid of an American financial adviser and 
a receiver-general of our revenues; (2) to preserve 
throughout the country peace and guarantee the se- 
curity of individual rights and liberties under our con- 
stitution and laws, as well as the observance of the 
provisions of the treaty; (3) to improve the public 
health and general welfare of Nicaragua with the as- 
sistance of specially selected American experts.” A 
loan of $20,000,000 is suggested in the proposal for 
the purposes of refunding the present debt of $7,000,- 
000, for settling claims arising out of the present diffi- 
culties, and for building railways and highways. 

President Diaz read his proposal to the Nicaraguan 
Congress at Managua on Feb. 25, according to Asso- 
ciated Press reports, and received afterwards a vote 
of confidence of 45 to 10. In Washington it was 
pointed out that this is not the first time that Presi- 
dent Diaz has made similar advances to the American 
Government. As far back as 1912, when, after one 
of the many explosive Government upheavals, he re- 
gained the Presidency, he suggested a treaty giving 
to the United States powers of intervention, and 
clauses to that effect later were carried in preliminary 
drafts of the Bryan-Chamorro treaty. The United 
States Senate ratified the treaty but killed the pro- 
tectorate clauses. 





While this proposal is being considered in Washing- 
ton, sincere efforts are being made in Nicaragua to 
bring the revolutionary forces of Dr. Juan B. Sacasa 
to a peaceful settlement with the established Govern- 
ment. The military campaign on behalf of the Lib- 
eral aspirant to the Presidency is being conducted by 
General Jose Moncada, who is in the neighborhood of 
Matagalpa, 110 miles from Managua, the capital. A 
peace mission composed of two prominent Nicaraguan 
Liberals, one neutral and two United States military 
officers left Managua Mar. 2 in an effort to find Gen- 
eral Moncada and convince him that further fighting 
is useless. If successful it will be followed, according 
to a dispatch dated Thursday to the New York 
“Herald Tribune,” by a further mission to Dr. Sacasa 
at Puerto Cabezas, where the latter has established 
himself, in an attempt to persuade him to lay down his 
arms and allow the country to rehabilitate itself, pend- 
ing the general elections of Oct. 9 1928. President 
Coolidge on March 1, says a dispatch from Washing- 
ton to the New York “Times,” expressed the opinion 
that the situation holds promise ofa peaceful settle- 
ment. American marines, under Admiral Latimer, 
are in control of the most populous area. 





Departure of Ambassador Manuel C. Tellez for 
Mexico City was announced Thursday evening at 
the Mexican embassy. The reason for the Ambassa- 
dor’s departure was ostensibly the illness of his 
brother, say reports from Washington. Unusual 
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prominence attends his movements as an important | 
American note, about which great secrecy has been | 
maintained, was dispatched to Mexico City Feb. 25. 
Neither the State Department nor the Mexican Em- 
bassy would comment either on the note or on Senor 
Tellez’s return. In Mexico City, says a dispatch 
of March 3 to the New York World, a break in diplo- 
matic relations is apprehended as a result of the 
latest exchange of notes. This report says further: 
“The latest Mexican note will be delivered in Wash- 
ington to-day or to-morrow. It is a vigorous defense 
of Ambassador Manuel Tellez, and Consul General 
Arturo Elias, half-brother of President Calles. Both 
were the objects of a protest received from the State 
Department Monday and based on their public ex- 
planations of Mexican policies. The American note 
set forth specific declarations and activities which the 
American Government holds are in contravention 
of the diplomatic and consular prerogatives of the 
two officials. The State Department took vigor- 
ous exception to what it construed as organized propa- 
ganda within the United States against the policies 
of the Washington Administration. Specific mention 
was made not only of statements given to newspapers, 
but pamphlets alleged to have been circulated at the 
expense of the Mexican Government.” 





Formal acceptance was announced Wednesday by 
Secretary Mellon of the French offer to pay to the 
United States the sum of $10,000,000 on account of 
the existing debt of France, exclusive of the debt 
arising from the purchase of surplus war materials. 
A contingency of the offer, made last week, was that 
it should constitute no obligation for the future and 
prejudice in no way the attitude which the French 
Chamber might wish to take later with reference to 
ratification of the debt settlement. No precedent 
existing for the consideration of this offer, doubt was 
expressed in Washington as to whether the U. S. 
Treasury could legally accept the sum offered with 
the Mellon-Beranger agreement unratified. This was 
dispelled by Secretary Mellon’s action. The payment 
will be made June 15 1927, the French Government 
specifying that, ‘‘After a debt-funding agreement has 
been ratified by the Congress of,thejUnited States and 
the French Government it is understood that the 
said sum of $10,000,000 will be credited to the an- 
nuities provided for in such agreement.” Secretary 
Mellon said in reply to M. Poincare “that the United 
States Government will be pleased;to receive the sum 
specified in accordance with{thefunderstanding out- 
lined in your letter.” French criticism of M. Poin- 
care ceased with American acceptance. 





Acceptance by Great Britain of the proposal made 
by President Coolidge for a naval conference to 
supplement the Washington conference of 1922 was 
announced in Parliament on Feb. 28. The note 
had been handed to Ambassador Houghton in London 
Feb. 25 and after its receipt in Washington was 
assured, Austen Chamberlain divulged the text 
in a speech in Commons. Washington dispatches 
of Feb. 28 to the New York “Evening Post’’ said 


the necessity for the protection of its food supplies, 
are well known, and, together with the special condi- 
tions and requirements of the other countries invited 
to participate in the conversation, must be taken 
into account.” 

Japanese acceptance having been previously recorded 
“President Coolidge and his advisers,’”’ says a Wash- 
ington dispatch to the New York “Times’’ dated 
Feb. 28, “will now give serious attention to the 
advisability of asking the two accepting powers to 
join with the United States in a three-power confer- 
ence on naval curtailment.’ Special significance 
attaches to the British acceptance, coming as it did, 
after both France and Italy had rejected the American 
proposal. The Presidential spokesman, however, in 
his conference with press representatives on Tuesday, 
expressed some doubt as to the feasibility of a three- 
power meeting. The French Government, meanwhile 
according to the Paris correspondent of the New 
York “Times,” is intimating that in view of British 
and Japanese reservations, it looks less unfavorably 
upon the proposal than was indicated in M. Briand’s 
note of rejection. 





The acrimonious protest made by the British Gov- 
ernment Feb. 23 against alleged Soviet violation of 
the Anglo-Russian trade agreements negotiated by 
the Labor Government in 1924, brought a prompt 
denial of the charges by M. Litvinoff, Acting Foreign 
Minister in Moscow. The Russian reply was handed 
William Peters, Acting Chief of the British Trade 
Mission in Moscow on Feb. 26, and strikes a mild 
keynote in this opening—‘‘Fulfilling the desire for 
peace of the laboring masses of the Soviet union, 
and in full co-ordination with the wishes of the 
British masses, the Soviet Government will continue 
its policy of peace, excluding any aggressive spirit 
toward any other countries, and will sincerely wel- 
come any mutual step toward peace on the part of 
Great Britain.” 

Sir Austen Chamberlain’s protest against anti- 
British propaganda carried on by Soviet officials is 
matched in the Moscow reply almost line for line 
with similar uncomplimentary expressions against 
the Soviet by Winston Churchill, Lord Birkenhead, 
L. C. M. Amery, and other British Ministers. Com- 
plaint is made in the note, says the Associated Press 
report from Moscow, that the British Government 
has failed to adduce any concrete evidence of violation 
of existing agreements by the Soviet, contenting it- 
self ‘‘with a single accusation based on the false 
Zinovieff letter, the authors of which went unpun- 
ished.”” The note alludes rather sharply to Sir Aus- 
ten’s threat to annul the trade agreement and sever 
diplomatic relations, and concludes, “If the British 
Government thinks that such abrogation is demanded 
by the interests of the British people and general 
peace, the British Government must assume full re- 
sponsibility for the ensuing consequences.” 

London comment, according to the correspondent 
of the New York “World,” was that party interests 
of both Governments are being served. Sir Austen 
Chamberlain stated in the House of Commons on 





that the Department of StateZregarded the note as 
an outright acceptance. That severe restrictions 


are nevertheless hinted at in the note appears plainly 
from the following quotation: 

“The view of his Majesty’s Government upon the 
special geographical position of the British Empire, 
the length of the inter-imperial communications and 


Feb. 28 that the correspondence would not be carried 
further. 








Proposed extensions by France of her air force, 
fleet and home defenses were announced successively 
in the last week. The development of a new flying 
boat of the monoplane type with five Jupiter air- 
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cooled engines of a total horsepower of 2,100, was 
mentioned in detail in a dispatch to the New York 
“Times,” dated Feb. 25. This plane is said to be 
the world’s largest flying boat and was built to carry 
a gross weight of more than 3,600 pounds, making it 
the’most formidable bomber in the world. Augmenta- 
tion of the fleet is foreshadowed in the intention of 
the Minister of Marine to place a bill before Parlia- 
ment calling for authorization of the second part of 
the ship building program laid down three years ago 
as essential to France’s interests. All the new ships 
asked for, says the Paris correspondent of the New 
York ‘‘Times”’ in a message of March 1, will be light 
units, including at least two cruisers. There has been 
no extension of the building program which has been 
envisaged ever since the end of the war, this dispatch 
goes on to say. The feature of the situation is that 
the program has been more expeditiously carried 
through than was believed likely. In provision of 
fully equipped arsenals rapid progress has been made, 
and the new fleet of light craft compares favorably 
both in speed and equipment with that of any other 
country. A further expenditure of 7,000,000,000 
francs in the war department, extended over a period 
of years, is indicated by the reorganization of the 
eastern frontier defense lines, which is about to 
commence. This expenditure has been necessitated 
by the fact that France has, since the return of 
Alsace-Lorraine, a new frontier line to defend and the 
whole of the old system of defense must be modified 
to take account of the new geographic position. The 
old fortification line lies much too far back to be of 
any great practical use and the inadequate protection 
of the frontier has been a source of considerable 
anxiety for some time. Minister of War Painleve 
declared, according to a dispatch of March 2 to the 
New York “Evening Post,” that “it must not be 
considered that this work of defense springs from an 
idea of aggression.”” He added that work would 
begin next July. 





Official discount rates at leading European centres 
continue to be quoted at 7% in Italy; 6% in Belgium 
and Austria; 54% in Paris and Denmark; 5% in 
London, Berlin and Madrid; 444% in Sweden and 
Norway, and 34%% in Holland and Switzerland. In 
London open market discounts were a shade easier 
and short bills declined to 434@4 7-16%, as against 
4 7-16% last week, with three months’ bills also at 
434@A 7-16%, the same as a week ago. Money on 
call in London continued firm and ruled at 4%, but 
eased off and closed at 334%, against 4% last week. 
Open market discount rates at Paris and Switzerland 
have not been changed from 444% and 234%, respec- 
tively, the levels prevailing heretofore. 





The Bank of England in its weekly statement as of 
March 2 reported a loss in gold of £32,863, bringing 
the total of that item down to £150,115,074, in con- 
trast with £145,551,052 in the corresponding period 
last year and £128,611,472 in 1925 (before the trans- 
fer to the Bank of England of the £27,000,000 gold 
formerly held by the redemption account of the Cur- 
rency Note Issue). Reserve of gold and notes in 
banking department fell off £1,018,000, there having 
been an increase of £985,000 in notes in circulation. 
The proportion of reserve to liability declined to 
27.08% from 28.62% last week. Loans on Govern- 
ment securities increased £2,303,000 and those con- 
tracted on “other” securities £1,661,000. Public 





deposits showed a decrease of £8,191,000, though 
“other” deposits increased £11,052,000. Note cir- 
culation now is £137,588,000. In 1926 at this date 
it was £141,720,585, and the year previous £124,- 
826,765. The official discount rate of the Bank re- 
mains at 5%. We furnish below comparisons of the 
different items of the Bank of England report for a 
series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. 1923. 
Mar. 2. Mar. 3. Mar. 4. Mar. 6. Mar.7. 
£ £ £ £ £ 
Circulation-..._.- b137,588,000 141,720,585 124,826,765 126,020,305 123,468,110 
Public deposits -_- . - 9,643,000 13,546,250 9,825,224 12,758,064 15,867,866 
Other deposits_ - - -- 109,530,000 106,038,295 119,104,913 110,465,826 107,491,128 


Governm’t securities 32,268,000 38,015,328 43,606,830 49,407,182 47,411,626 
Other securities_... 72,911,000 76,273,908 80,048,938 70,245,849 70,394,305 
Reserve notes & coin 32,276,000 23,580,467 23,534,707 21,831,510 23,789,817 
Coin and bullion..a150,115,074 145,551,052 128,611,472 128,101,185 127,507,927 
Proportion of reserve 

to liabilities... . 26.14% 


5% 


19.71% 
5% 


18K % 
5% 


17.72% 
4% 


194 % 
3% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue. 








The Bank of France in its weekly statement dated 
March 2 reported an increase of no less than 765,754,- 
420 francs in note circulation, while advances to the 
State were reduced 100,000,000 francs. Aggregate 
note circulation now is 52,462,400,280 francs, as 
against 52,065,412,840 francs and 40,886,646,980 
francs in 1926 and 1925, respectively. Total indebt- 
edness of the Government to the Bank is down to 
29,500,000,000 francs, compared with 35,700,000 ,000 
francs in 1926, but only 21,900,000,000 frances in 1925. 
As was also the case last week, gold holdings remained 
unchanged at 5,547,828,350 francs. Other changes 
in the Bank’s report worth noting were: Silver in- 
creased 70,458 frances and bills discounted 441 ,301 ,243 
francs. Advances to trade fell off 21,513,141 frances, 
Treasury deposits 11,282,746 francs and general de- 
posits 458,928,821 francs. Comparisons of the vari- 
ous items in this week’s return with the statement of 
last week and with corresponding dates in 1926 and 
1925 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 
for Week. Mar.21927. Mar.31926. Mar. 4 1925. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France........ Unchanged 3,683,507,443 3,683,934,676 3,681,529,887 
pee Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
Wessnssaneee Unchanged 5,547,828,250 5,548,255,584 5,545,850,795 
0 ae Inc. 70,458 341,987,318 328,809,774 306,162,234 
Bills discounted___Inc. 441,301,243 3,669,101,552 4,251,434,503 6,467,287,294 
Trade advances._._Dec. 21,513,141 1,945,335,518 2,452,809,795 2,997,188,365 


Note circulation. Inc. 765,754,420 52,462,400,280 52,065,412,840 40,886,646,980 
Treasury deposits.Dec. 11,282,746 82,060,236 9,154,210 10,058,951 
General deposits. . Dec. 458,928,821 4,293,051,768 2,836,438,089 2,105,089,384 
Advances to State. Dec. 100,000,000 29,500,000,000 35,700,000,000 21,900,000,000 





A further reduction in note circulation, amounting 
to 122,995,000 marks, was shown by the Reichsbank 
in its statement for the third week of the month. 
As against this, other maturing obligations increased 
100,217,000 marks, while other liabilities decreased 
1,360,000 marks. On the asset side the bank re- 
ported a decline of 19,804,000 marks in bills of 
exchange and checks, but an increase of 414,000 
marks in notes on other banks. Reserve in foreign 
currencies decreased 18,395,000 marks, but silver 
and other coin gained 6,705,000 marks. Advances 
fell off 3,205,000 marks, while on the other hand 
investments increased 3,686,000 marks and other 
assets 6,743,000 marks. Gold and bullion holdings 
fell off 282,100 marks. The detailed comparative 





statements back to 1925 follow: 
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REICH BANK’S COMPARATIVE STATEMENT. 
Changes for 

Week. Feb. 23 1927. Feb. 23 1926. Feb. 23 1925. 
Re‘chsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
282,100 1,834,002.900 1,361,259,000 879,955,000 
of which depos. abroad Inc. 139 000 93,007,000 174,497,000 201.433,000 
Res’ve in for. curr_..Dec. 18,395,000 182,715,000 419,167,000 293,318,000 
Bilis of exch. & checks.Dec. 19,804,000 1,247,967,000 1,266,053.000 1,485,322,000 
Silver and othercoin..Inc. 6,705,000 142,749,000 94,254,000 65,434,000 
Notes on oth.Ger.bks_Inc. 414,000 18,570,000 32,378,000 30,457 ,000 
3,205,000 12,936,000 5,079,000 15,857 ,000 
3,686,000 92,571,000 233,942,000 110,167,000 
6,743,000 616,482,000 841,894,000 1,688,953,000 


Assels— 


Notes in circulation. .Dec. 122,995,000 2,926,398,000 2,317,268,000 1,682,800,000 
Oth.dailymatur.oblig.Inc. 100,217,000 653,469,000 1,002,576,000 1,021 ,643,000 
Other Mabilities 1,360,000 208,254,000 625,687,000 1,474,695,000 


The Reichsbank return for the final week of Febru- 
ary also came to hand yesterday. As is usual in 
the last week of the month a big expansion in note 
circulation occurred, namely, 538,830,000 marks. 
But daily maturing obligations were reduced 114,- 
111,000 marks, though “other’’ liabilities increased 
3,891,000 marks. The total of notes in circulation 
now is 3,465,228,000 marks. In 1926 it was 2,822,- 
325,000 marks, and in 1925 2,106,173,000 marks. 
The majority of the items on the asset side of the 
account recorded losses: Gold and bullion holdings 
fell off 136,000 marks, bills of exchange and checks 
393,828,000 marks, silver and other coin 10,272,000 
marks, notes on other German banks 9,647,000 
marks, and ‘‘other’”’ assets 110,277,000 marks. Ad- 
vances, however, increased 141,827,000 marks, in- 
vestments 69,000 marks, and reserve in foreign cur- 
rencies 21,218,000 marks. Gold holdings now are 
1,833 866,900, against 1,382,388,000 marks last year 
and 907,277,000 marks in 1925. The comparisons 
of the different items for three years appear in the 
following: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for week Feb. 281927. Feb. 27 1926. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion Dec. 136,000 1,833,866,900 1,382,388,000 
Of which depos. abroad Unchanged 93,007,000 190,350,000 
Res. in for’n currencies_Inc. 21,218,000 203,933,000 460,796,000 
Bills of exch. & checks.Dec393,828,000 854,139,000 1,345,953,000 
Silver and other coin..Dec. 10,272,000 132,477,000 88,551,000 
Notes on oth.Germ.bks.Dec. 9,647,000 8,933,000 10,187,000 7,242,000 
Inc.141,827,000 154,763,000 25,066,000 90,168,000 
Investments 69,000 92,640,000 234,247,000 112,126,000 
Other assets........-- Dec110,277,000 506,205,000 783,312,000 1,683,565,000 
Liabtlittes— 
Notes in circulation_--_Inc.538,830,000 
Oth. daily matur. oblig.Dec 114,111,000 
Other liabilities. ._._-- Inc. 3,891,000 


Feb. 28 1925. 
Reichsmarks. 
907,277,000 
207 ,320,000 
302,425,000 
1,737,153,000 
62,152,000 


3,465,228,000 2,822,325,000 2,106,173,000 
539,358,000 585,876,000 917,543,000 
212,145,000 613,704,000 1,517,017,000 


The Federal Reserve Banks’ weekly statements, 
issued on Thursday afternoon, revealed heavy expan- 
sion in rediscounts, and increases in open market 
trading, together with substantial additions to de- 
posits; all of which undoubtedly were connected with 


preparations for the March 1 requirements. In the 
report of the System, rediscounting of bills secured 
by Government obligations rose $38,100,000. In 
“other” bills there was a reduction of $1,400,000, so 
that total bills discounted increased $36,700,000. 
Holdings of bills bought in the open market increased 
$8,900,000. Total bills and securities (earning assets) 
indicated the large expansion of $51,300,000, while 
deposits were augmented $74,900,000. Member 
bank reserve accounts registered an increase of 
$65,600,000, and the amount of Federal Reserve 
notes in actual circulation moved up $8,600,000. 
Gold stocks for the banks as a group decreased 
$1,500,000. At New York there was a drop in gold 
reserves aggregating $38,000,000. In other respects, 
however, the statement was closely parallel to that 
for the combined system. Rediscounting of all 
classes of bills increased $25,400,000, to $114,713,000, 
which compares with $172,576,000 a year ago. 
Open market purchases expanded $26,300,000. In- 





creases were shown in total bills and securities, 
$55,200,000; deposits, $23,900,000; and member bank 
reserve accounts, $21,400,000. The amount of 
Federal Reserve notes in actual circulation rose 
$3,700,000. As to the reserve ratios, enlargement of 
deposit accounts was responsible for lowering, both 
locally and nationally. The ratio of the System as a 
whole was reduced to 78.5%, off 1.6%. Loss of 
gold by the New York bank served to accentuate the 


loss in the ratio of reserve, which dropped 4.8%, to 
83.2%. 


Expansion in surplus reserve of more than $41 ,000,- 
000 was the outstanding feature of last Saturday’s 
statement of the New York Clearing House banks and 
trust companies. This was accomplished in the cus- 
tomary way, namely, additions to the reserve of mem- 
ber banks in the Federal Reserve Bank, and occurred 
notwithstanding an increase in net demand deposits 
amounting to $82,789,000. Time deposits were re- 
duced $6,885,000 to $679,527,000. The grand total 
of demand deposits is $4,389,693 ,000, which is exclu- 
sive of Government deposits of $24,964,000. Other 
changes included an increase in loans, discounts, &c., 
of $79,523,000; an expansion of $2,733,000 in cash in 
own vaults of members of the Federal Reserve Bank, 
bringing the total to $45,502 ,000; though this does not 
count as reserve, and increases of $31,000 and $98,000 
in the reserves of State banks and trust compa- 
nies in own vaults and in other depositories, respec- 
tively. As already indicated, member banks in- 
creased their reserves in the Federal Reserve Bank to 
the amount of $51,591,000, and this was sufficient to 
counteract the effect of large deposits and bring 
about a gain in surplus of $41,185,440, which, after 
eliminating last week’s deficiency in reserve, left ex- 
cess reserve of $33,597,820. The figures here given 
are on the basis of legal reserve requirements of 13% 
against demand deposits for member banks of the 
Federal Reserve System, but do not include $45,502,- 
000 of cash in own vault held by these members on 
Saturday last. 


In the money market there was no recurrence of 
the 5% rate for call loans which ruled at the close of 
last week. The opening on Monday was 444% and 
this marked the first time the renewal rate has gone 
above 4% since Jan. 20. The tightening was recog- 
nized as the result of a heavy money turnover incident 
to March 1. Some $15,000,000 in loans were called 
by the banks due to March settlements. Tuesday’s 
opening also was at 444%, but the rate declined 
shortly to 444%, where it ruled and closed. The rate 
on Wednesday was 4% throughout, indicating quick 
disappearance of the slight tension incident to month- 
end transactions. No change was made Thursday, 
money remaining in good supply even though the 
banks withdrew approximately $15,000,000; yester- 
day the rate also remained unchanged. Time money 
from Monday to Thursday ruled unchanged at 424%- 
416% for all dates; demand light and funds in in- 
creasing supply as the week progressed. The rate 
yesterday on 30-day loans was reduced to 444%, 
longer dates remaining unchanged. Brokers’ loans in 
the return of the Federal Reserve Board for Feb. 23 
showed an increase of $44,000,000. The Federal 
Reserve rediscount rate of 4% remains unchanged. 


As to money rates in detail, call loans covered a 
range during the week of 4@414%, which compares 
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with 334@5% a week ago. The market, however, 
was almost motionless and trading activity limited. 
Monday a flat rate of 44% prevailed, and this was 
the level at which all loans were negotiated. On 
Tuesday the high was still at 444%, with 44% also 
for renewals, unchanged, but before the close there 
was a decline to 44%. For the remainder of the 
week, that is, Wednesday, Thursday and Friday, 
increased ease prevailed and call funds ruled at 4%, 
the only rate named, for each of these three days. 

In time money also the market was dull but firm, 
with quotations still ruling at 4234@4%% for all 
periods from sixty days to six months, the same as 
heretofore. Towards the latter part of the week 
offerings were more liberal and the tone of the market 
softened. 

Mercantile paper rates were firmer and four to six 
months’ names of choice character advanced to 4%, 
against 334@4% a week ago; names less well known 
continue to require 444%. New England mill paper 
and the shorter choice names are now being dealt in 
at 4%, against 334%, the previous week. Prime 
paper was readily absorbed, with both local and out- 
of-town buyers in the market; but offerings were light 
and the volume of business transacted of moderate 
proportions. 

Banks’ and bankers’ acceptances were steady, but 
the volume of business passing was small; owing to 
light offerings and lack of interest in the acceptance 
market. There is no new feature to report. Quota- 
tions in the open market have not been changed. 
For call loans against bankers’ acceptances, the 
posted rate of the American Acceptance Council re- 
mains at 334%. The Acceptance Council makes the 
discount rate on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 354% 
bid and 314% asked for bills running 30 days, 334% 
bid and 354% asked for 60 days and 90 days, 374% 
bid and 334% asked for 120 days, and 4% bid and 
34%% asked for 150 and 180 days. Open market 
quotations follow: 

SPOT DELIVERY. 


90 Days. 60 Days. 30 Days 

ee Ge Bev ncccdsducancstosuce 3K G@3% 3% @3% 3% G@3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Cn nd cin eine Sea AaNee shine enbeinined 3% bid 

ee ee ee a ee eRe 3% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
MARCH 4 1927. 






































Paper Maturing— 
After 90| After 6 
Days, but but 
Wtthin 90 Days. Wtthtn 6|Wthin 9 
FEDERAL RESERVE : Months.| Months. 
BANK. 
Com'rctal| Secured 
Aogrtc’l &\by U. 8.\Bankers’| Trade | Agrtcul.*| Agricul’) 
TAvestock| Govern't| Accep- | Accep- and and 
Paper. | Obitga- | tances. | tances. |LAvesto ki LAvestock 
nes. a Paper. | Paper.1 
hp pibneDoscewsl 4 + 4 4 4 4 
Pt Ml contnnesned 4 + 4 4 4 4 
Philadelphia........-- 4 4 4 4 4 4 
a 4 4 4 4 4 4 
BR oc osencoeccs 4 4 4 4 4 4 
—— 4 4 4 4 4 4 
Cp acecncosceucn os 4 4 4 4 4 
Cin cnsonecgosen 4 4 4 4 4 4 
Minneapolis. .-.......-.-. 4 4 4 a 4 4 
Kaneas City.....-...-.- 4q 4 4 4 a 4 
Didinnsssconssnce 4 a 4 t 4 4 
San Francisco.......-- 4 4 4 | 4 4 4 
* Including bankers’ acceptances drawn for an agricultural purpose and secured 





by warehouse receipts, &c 





Sterling exchange marked time during the early 
part of the week, with quotations all but motionless 
much of the time. Brief intervals of comparative 





activity, usually followed almost immediately by long 
periods when the market seemed to be in a state of 
absolute stagnation, indicated that traders were pay- 
ing very little attention to sterling. ‘The undertone, 
however, was steady throughout and the latter part 
of the week rates began to rise, so that, after ruling 
between 4 8454 and 4 84 11-16 up till Thursday, de- 
mand bills moved up to 4 84 25-32 on a sudden acves- 
sion of buying. Fairly large orders were placed and the 
close was at the top. Monetary conditions continue 
the primal factor in determining sterling exchange 
values, and an interesting fact was that money rates 
ruled almost parallel in the New York and London 
markets a good part of the week. At least the 
differential was so slight as to make unattractive the 
transference of balances. As a matter of fact, bill 
rates were a shade easier in London than in this 
market. However, some local money is said to be 
going forward to London for short time investment, 
and this served to create a demand for sterling and: 
thus to stabilize quoted rates. Aside from the trend 
of the money market, there is very little transpiring 
that isnew. The Chinese situation, while still acute, 
is regarded as improved, and the consensus of opinion 
is that in all probability China will come to terms 
with the great European nations. Certainly, market 
sentiment is more hopeful than it has been for some 
time, and it is worth noting that the trend of quota- 
tions has been slowly upward for a space of about two 
weeks. A development that aroused some comment 
was the renewal of gold shipments from Canada. 
Another $1,000,000 is said to be on its way under 
engagement by the Bank of Montreal, although bank- 
ers claim that the movement will not be a large one. 
Canadian funds have latterly been at a discount. 

As to the day-to-day rates, sterling exchange on 
Saturday last was very dull but steady and demand 
sold all day at 4 84 21-32 (one rate), with cable trans- 
fers at 4855-32. On Monday the market was 
somewhat easier and the quotation declined a frac- 
tion to 4 8454 for demand and to 4 85% for cable 
transfers; trading was exceptionally quiet. Move- 
ments continued narrow on Tuesday; demand was 
unchanged, at 4 8454 and cable transfers at 4 851%; 
the volume of business passing was light. Wednes- 
day slightly better buying induced firmness and de- 
mand ranged higher, at 4 8454@4 84 11-16, and cable 
transfers at 4 85144@4 85 3-16. Brisk buying sent 
prices up another 4c. on Thursday, and the range 
advanced to 4 84 11-16@4 84 25-32 for demand and 
to 4 85 3-16@4 85 9-32 for cable transfers. Friday’s 
market was quite active and slightly firmer and de- 
mand sold up to 4 84 11-16@4 84 13-16 and cable 
transfers to 4 85 3-16@4 85 5-16. Closing quota- 
tions were 4 8434 for demand and 4 854% for cable 
transfers. Commercial sight bills finished at 4 845%, 
sixty days at 4 8054, ninety days at 478%, docu- 
ments for payment (sixty days) at 4 80%, and seven- 
day grain bills at 4 8434. Cotton and grain for pay- 
ment closed at 4 845%. 

More gold is coming in from Japan. This week it 
was announced that $2,000,000 is on its way to San 
Francisco, making the fifth shipment of this size 
since the beginning of 1927, and a grand total of 
$37,000,000 since September of 1925. Gold to the 
amount of $6,000,000 has also been received from 
Canada. This is the first time in about three weeks 
that gold has been shipped from Canada; although the 
movement had been expected for the reason that 
Canadian funds have been ruling at a discount of 
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about 11-64 of 1%, which affords a small profit from 
shipping gold. The Bank of England reported ex- 
ports of £9,000 in sovereigns to Holland and small 
amounts to India and Singapore, and bought £198,000 
in gold bars. 





Dulness was quite as pronounced in the Continental 
exchanges, and here also price changes were narrow 
with trading generally perfunctory and without defi- 
‘nite trend in one direction or the other. What little 
interest was shown in exchange was centered in the 
Far Eastern and South American divisions, which 
are covered in detail in another portion of this article. 
French francs were at a virtual standstill much of the 
week, ruling at 3.9014 for days at a time; the high for 
the week was 3.91144. News of considerable import 
to French interests developed, but failed to cause 
even a ripple in rates, showing how thoroughly in 
hand the franc market is. Under former conditions 
rumors of probable dissensions in the French Chamber 
and announcement that France will pay the first 
installment on her debt to the United States, would 
have caused wide fluctuations. As it was, the mar- 
ket deviated little more than a point for the entire 
week. Offering of a large loan by private French 
interests in Canada created a favorable impres.ion 
and was interpreted as indicating that more of the 
same sort would follow shortly. It is felt that loans 
of this character will greatly strengthen the foreign 
position of the French Treasury. Italian lire were 
also exceptionally quiet, though considerable activity 
was noted at times abroad. Rates locally were nar- 
row, ranging between 4.36 and 4.3714 up till Friday, 
when there was an advance to 4.394. Antwerp 
belgas were neglected and ruled practically un- 
changed. The same is true of German reichsmarks, 
which, however, were slightly firmer and moved at a 
little above 23.70, then closed weak. Greek ex- 
change again lost ground and touched 1.27, though 
rallying before the close to 1.28. In the minor 
division of the Central European countries dulness 
predominated and the sole feature of interest was 
continued strength in Rumanian lei, without ade- 
quate explanation. This currency ruled the greater 
part of the time around 0.60 though no perceptible 
increase in activity developed to account therefor. 

The London check rate on Paris closed at 124.10%, 
in comparison with 123.99 a week ago. In New 
York sight bills on the French centre finished at 
3.90, against 3.9014; cable transfers at 3.91, against 
3.91144, and commercial sight bills at 3.89, against 
3.8914 the previous week. Closing rates on Antwerp, 
francs were 13.90 for checks and 13.91 for cable 
transfers, the same as a week earlier. Reichsmarks 
closed the week at 23.6914 for checks and 23.70% for 
cable transfers, as against 23.70 and 23.71 a week 


ago. Austrian schillings have not been changed 
from 144%. Italian lire closed at 4.3914 for bankers’ 


sight bills and at 4.401% for cable transfers. This 
compares with 4.37 and 4.38 the previous week. 
Exchange on Czechoslovakia finished at 2.963% 
(unchanged); on Bucharest at 0.5914, against 0.5934; 
on Poland at 11.50, against 11.55, and on Finland 
at 2.5214 (unchanged). Greek drachmae closed at 
1.2814 for checks and at 1.2914 for cable transfers. 
Last week the close was 1.28 and 1.29. 





Trading in the exchanges on the former neutral 
Continental centres was likewise of negligible pro- 
portions and featureless. Rate movements were 





listless and narrow. A small bullish demonstration 
occurred in the Norwegian crown, which carried the 
quotation to as high as 25.95. Spanish pesetas were 
also strong and touched 16.89, closing at the highest 
for the week. Danish and Swedish exchanges ruled 
steady but unchanged. Dutch guilders remain firm, 
with the range of prices 40.0114 to 40.0234, though 
without special activity, and finishing slightly lower, 
while Swiss francs continue unchanged at or near 
19.2214. Asa matter of fact, the rise in Norwegian 
kroner was the only movement of any significance 
whatever (except for occasional fluctuations in pese- 
tas). Most of the inquiry came from abroad and was 
attributed to official sources, it being believed that 
Norwegian officials are endeavoring to hasten the re- 
turn to par. The premium on Norwegian kroner fu- 
tures is too wide to permit of investment by this 
means, but it is claimed that purchasing of Norwegian 
internal bonds has been heavy. 

Bankers’ sight bills on Amsterdam finished at 
40.0114, against 40.03; cable transfers at 40.0244, 
against 40.04; and commercial sight bills at 40.00%, 
against 40.02 a week ago. Swiss francs closed at 
19.2214 for bankers’ sight bills and at 19.2314 for 
cable remittances, which compares with 19.22% 
and 19.23% last week. Copenhagen checks finished 
at 26.64 and cable transfers at 26.65, against 26.65 
and 26.66. Checks on Sweden closed at 26.7144 and 
cable transfers at 26.7214, against 26.6914 and 
26.7014, while checks on Norway finished at 25.95 
and cable transfers at 25.96, against 25.89 and 25.90 
a week earlier. Spanish pesetas closed at 16.89 for 
checks and at 16.90 for cable remittances, in com- 
parison with 16.78 and 16.79 the week previous. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
FEB. 26 1927 TO MAR. 4 1927, INCLUSIVE. 














Noon Buytng Rate for Cable Transfers tn New York. 
Country oe Monetary Value tn Untied States Money. 
nut. 
Feb. 26. | Feb. 28. | Mar. 1.| Mar. 2.| Mar. 3. Mar. 4. 
EUROPE— & 3 g $s s $ 
Austria, schilling ...-.| .140923 .14089 .14075 -14080 -14077 -14085 
Belgium, belga___-.-- .1390 .1390 -1390 .1390 -1390 .1390 
Bulgaria, lev__._-.-- 007304 | .007271 | .007245 | .007239 | .007245 | .007250 
Czechoslovakia, krone, .029617 | .029621 | .029616 | .029615 | .029618 | .029617 
Denmark, krone_--.-- -2665 -2665 -2664 .2665 -2664 -2664 
England, pound ster- 
| EES 4.8510 4.8508 (4.8508 4.8509 (4.8517 4.8523 
Finland, markka.-.--- .025221 | .025215 | .025207 | .025206 | .025213 | .025214 
France, franc......-- 0391 .0391 .0391 0391 0391 0391 
Germany, reichsmark.| .2370 .2370 .2370 .2370 .2370 -2370 
Greece, drachma.---.- .012906 | .012897 | .012873 | .012895 | .012898 | .012913 
Holland, guilder._.-.- 4002 4003 .4003 .4003 .4003 .4003 
Hungary, pengo ...-.} .1752 .1754 .1753 .1753 -1753 .1754 
 & See .0437 0438 .0438 .0436 .0438 .0440 
Norway, krone..-.--.- .2589 .2595 2593 .2593 .2593 -2595 
Poland, sloty_......- .1135 .1148 1131 .1139 1134 1140 
Portugal, escudo..--- 0511 0511 0511 0512 .0512 .0512 
Rumania, leu_....--- .005935 | .005976 | .005984 | .005977 | .005966 | .005960 
Spain, peseta_......- .1676 .1680 1678 1677 .1678 -1681 
Sweden, krona____.-- .2670 -2670 2670 2670 -2670 .2671 
Switzerland, franc...| .1923 .1923 .1923 .1923 .1923 1923 
by 1 ving dinar_...| .017599 | .017602 | .017599 | .617601 | .017601 | .017602 
ASIA— 
China— 
Chefoo, tael......- 6563 6463 .6492 6492 6338 6379 
Hankow, tael_...-.- 6465 .6363 .6398 .6392 6254 .6267 
Shanghal, tael_..-.- .6288 .6175 6191 .6168 .6054 .6091 
Tientsin, tael___.-- .6604 .6492 6533 6533 6371 .6400 
Hong Kong, dollar.| .4999 4959 4961 .4946 4896 -4909 
Mexican dollar....| .4597 4497 4506 4494 4438 4447 
Tientsin or Pelyang,) 
| Rs: 4475 4413 4421 4425 4325 4342 
Yuan, dollar...... 4450 4388 4396 .4400 -4300 4317 
India, rupee........- .3623 .3622 .3622 .3621 .3619 -3620 
Japan, yen_......--- 4889 .4890 4893 4901 4914 4916 
Singapore(S.8.), dollar) .5592 .5583 .5592 -5592 5592 -5596 
NORTH AMER.— 
Canada, dollar.....- .998300 | .998304 | .998212 | .998217 | .998154 | .998153 
Gee, SEED. nccscsuss 1.000813 1.000813 |1.000688 |1.000875 |1.000688 /|1 
Mexico, peso_....--- 469333 | 470000 | .470000 | .470000 | .470100 | .470233 
Newfoundland, dollar) .996063 | .996063 | .996156 | .996031 | .996125 | .995938 
SOUTH AMER.— 
Argentina, peso (gold)| .9544 9545 .9561 .9568 9574 -9576 
Brazil, milreis......- -1187 -1186 .1185 -1185 1185 1185 
Chile, peso_....--.-- 1199 .1199 .1199 -1199 1199 1199 
Uruguay, peso....-..- 1.0174 1.0174 1.0174 1.0177 1.0138 1.0127 




















South American exchange again came in for an 
unusual degree of attention by reason of the activity 
and strength of Argentine pesos. Heavy and sus- 
tained buying sent the price up to 42.18, another new 
high point and the highest level since 1919. This 
means that the peso is now practically at par, and the 
feeling is growing in banking circles that a return to 
the gold standard will not be delayed much longer. 
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The direct cause for the rise is the exceptionally heavy 
movement of grain out of the country. although im- 
provement in the country’s financial status and in 
political and economic conditions generally has also 
aided in the upward movement. The close was 42.18 
for checks and 42.23 for cable transfers, as against 
42.04 and 42.09 last week. Brazilian milreis were 
steady, although inactive and unchanged. The close 
was 11.85 for checks and 11.90 (unchanged) for cable 
transfers. Chilean exchange continues to hover 
around the levels prevailing in recent weeks and fin- 
ished at 11.92, against 11.91. Peru was stronger and 
closed at 3.67, against 3.641%. 

Far Eastern exchange lagged this week. Move- 
ments were inclined to be sluggish and trading was dull 
and featureless. Another break in the market for sil- 
ver metal sent the so-called silver currencies down 
sharply. Japanese yen turned strong and advanced 
to 49.37, while the Indian currencies were a trifle 
easier. Hong Kong closed at 4914@49%%, against 
50 3-16@50%%; Shanghai at 6134@61, against 63144 
@63%; Yokohama at 49.20@49.30, against 48.95@ 
49.00; Manila at 49.75@49.88 (unchanged); Singa- 
pore, 56144@56%4 (unchanged); Bombay, 364@ 
36 7-16, against 3634@36%, and Calcutta 364@ 
36 7-16, against 3634@36)4. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,531,934 net in cash as a result of the 
currency movements for the week ended March 3. 
Their receipts from the interior have aggregated 
$5,813,534, while the shipments have reached 
$1,281,600 as per the following table: 


OURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Into Out of Gain or Loss 
Week Ended March 3. Banks. Banks. to Banks. 
Banks’ interior movement... _...-- $5,813,534) $1,281,600|Gain 4,531,934 











As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is no longer possible 
to show the effect of Government operations on the 
Clearing House institutions. The Federal Reserve 
Bank of New York was creditor at the Clearing 
House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





T A, 


Saturday, v, 
Mar. 1. 


Feb. 26. 


Monday, 
Feb. 28. 





Ww ,/ dy, 
Mar. 2. 


Thursday,| Friday, 
Mar. 3. Mar. 4. 


Aggregate 
Jor Week. 

















$ $ $ $ ae er | . 
94,000 ,009!105,000 mn iat 000 000'108 ,000 600! 101 ,000 000'99,000 ,000! Cr. 611,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bullion 
in the principal European banks: 
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| March 3 1927. | March 4 1926. 








Banks of— 
Gold. Stiver. | Total. Gold. | Steer. | Total. 
£ £ | £ } £ | £ £ 

England _./150,115,074 -.-...-..-- 150,115,074)145,551,052)  -....-.-- 145,551,052 
France a__ 147,340,268 13,640,000 160,980,268 147,357,387 13,120,000 160,477,387 
Germany b 87,049,795  ©994,600 88,044,395, 54,953,800 994,600 55,948,400 
Spain ___. 103,200,000 27,481,000 130,681,000 101,475,000 26,423,000 127,898,000 
Italy....- 45,741,000 4,243,000) 49,984,000 25,679,000 3,410,000 29,089,000 
Netherl'ds| 34,513,000 2,366,000 36,879,000 35,970,000 2,197,000 38,167,000 
Nat. Belg. 17,831,000 1,130,000) 18,961,000 10,954,000, 3,652,000 14,606,000 
Switzerl’'d_| 17,834,000 2,679,000, 20,513,000 17,085,900 3,712,000 20,797,000 
Sweden_-_-_| 12,385,000) -.--...-- | 12,385,000) 12,764,000, -...---- 12,764,000 
Denmark _| 11,204,000 843,000) 12,047,000 11,624,000 825,000 12,449,000 
Norway --| 8,180,000 -------- | 8,180,000 8,180,000, --------| 8,180,000 





Total week 635,393, 137, 53,376,600 688,769,737571,593,239 54,333,600 625,926,839 
Prev. week 635,264,055 53,629,600 688,893,655 565,399,484 51,254,600616,654,084 


a Gold holdings of the Bank of France this year are exclusive of £74,572,866 
held abroad. b Gold holdings of the Bank of Germany this year are exclusive 
of £4,650,350 held abroad. c As of Oct. 7 1924. 








Competition and Restraint of Trade—The Re- 
cent United States Supreme Court Decisions. 


Ever since the United States Supreme Court, in 
the Standard Oil case (1911), recognized a “rule of 
reason” as governing the interpretation of the Sher- 
man Anti-trust Act, the possible outcome of a Gov- 
ernment suit against an alleged trust or other com- 
bination in restraint of trade has been, far more 
than before the Standard Oil case was decided, a 
matter of doubt. While it was evident that the 
Court, in proclaiming a rule of reason, had no in- 
tention of arbitrarily substituting its own views of 
public policy for those of Congress or a State Legisla- 
ture, or of entngling itself in the intricacies of 
economic debate, it has nevertheless been forced 
increasingly to draw the line, sometimes with much 
fineness, between permissible trade combinations or 
agreements on the one hand, and, on the other, the 
free competition which, in its opinion, ought funda- 
mentally to be maintained. The result of its efforts 
has been a series of decisions, which, although based 
at times upon distinctions that a layman may 
deem narrow, have on the whole impressed upon 
business the principle that freedom, and not restraint, 
is to be recognized as the normal economic order in 
this country. 

Two recent decisions of the Supreme Court, 
markedly different in incidents and scope, have 
afforded striking illustrations of the general position 
which the Court has assumed. In the case of the 
Trenton Potteries Co. and others, decided on Feb. 21 
(see our issue of Feb. 26, pp. 1172-1175), suit was 
brought by the Government under the Anti-trust 
Act against the Trenton and 22 other pottery com- 
panies, members of an association which controlled 
the manufacture or distribution of some 82% of the 
entire American trade in sanitary pottery and fix- 
tures. In the United States District Court for 
Southern New York, where the case was first heard, 
the jury found the defendants guilty on both counts 
of an indictment which charged, first, a combination 
to fix and maintain prices in restraint of inter-State 
commerce, and, second, a combination to restrain 
inter-State commerce by limiting sales to special 
dealers known as “legitimate jobbers.” The judg- 
ment of the District Court was reversed by the Circuit 
Court of Appeals on the ground of errors in the 
conduct of the trial, and the case then went to the 
Supreme Court on a writ of certiorari. 

The main criticism lodged by the Circuit Court 
against the judgment of conviction in the District 
Court was that the lower Court had failed to submit 
to the jury the question “whether the price agreement 
complained of, constituted an unreasonable restraint 
of trade.’”’ The lower Court, in giving the case to 
the jury, charged in substance that if the jury found 
that the agreement or combination complained of 
existed in fact,” it might return a verdict of guilty 
without regard to the reasonableness of the prices 
fixed, or the good intentions of the combining units, 
whether prices were actually lowered or raised or 
whether sales were restricted to the special jobbers, 
since both agreements of themselves were unreason- 
able restraints.”” In particular, the Court refused a 
request to charge the jury that ‘the essence of the 
law is injury to the public,” that ‘it is not every 








) 


- 


1264 


THE CHRONICLE 





[Vou 124. 














,——— 
restraint of competitionJand not every restraint of 


trade that works an injury to the public,” and that 
‘it is only an undue and unreasonable restraint of 
trade that has such an effect and is deemed to be 
unlawful.” 

In reversing the judgment of the Circuit Court 
and upholding the decision of the District Court, the 
Supreme Court threw some further light upon the 
scope of the rule of reason and its relation to com- 
petition. While the only restraints upon inter-State 
commerce that are prohibited by the Sherman Act are 
unreasonable restraints, “‘it does not follow,” the 
Court declared, ‘‘that agreements to fix or maintain 
prices are reasonable restraints and therefore per- 
mitted by the statute, meely because the prices 
themselves are reasonable. Reasonableness is not a 
concept of definite and unchanging content. Its 
meaning necessarily varies in the different fields of 
the law, because it is used as a convenient summary 
of the dominant considerations which control in the 
application of legal doctrines. Our view of what is a 
reasonable restraint of commerce is controlled by the 
recognized purpose of the Sherman law itself. 
Whether this type of restraint is reasonable or not 
must be judged, in part at least, in the light of its 
effect on competition, for whatever difference of 
opinion there may be among economists as to the 
social and economic desirability of an unrestrained 
competitive system, it cannot be doubted that the 
Sherman law and the judicial decisions interpreting 
it are based upon the assumption that the public 
interest is best protected from the evils of monopoly 
and price control by the maintenance of compe- 
tition.” 

Accordingly, since “the aim and result of every 
price-fixing agreement, if effective, is the elimination 
of one form of competition,” ‘agreements which create 
such potential power may well be held to be in them- 
selves unreasonable or unlawful restraints, without 
the necessity of minute inquiry whether a particular 
price is reasonable or unreasonable as fixed, and 
without placing on the Government in enforcing the 
Sherman law the burden of ascertaining from day to 
day whether it has become unreasonable through the 
mere variation of economic conditions.’”’ Such a 
determination of the reasonableness or unreasonable- 
ness of prices ‘“‘can be satisfactorily made only after a 
complete survey of our economic organization and a 
choice between rival philosophies.” 

The judgment of the Supreme Court in the Trenton 
case was practically a five to four decision, three of 
the nine justices dissenting, and one taking no part 
in either consideration or decision. In another five 
to four decision handed down on Feb. 28, the Court 
held unconstitutional the so-called Ticket Scalpers 
Act of the State of New York, under which the sale 
price of theatre tickets sold by ticket agencies or 
scalpers was limited to fifty cents above the price 
printed on the ticket. 

The objection to the law was based upon its repug- 
nance to the first section of the Fourteenth Amend- 
ment. “A theatre,’ said Associate Justice Suther- 
land in delivering the opinion of the Court, “is a 
private enterprise which, in its relation to the public, 
differs obviously and widely, both in character and 
degree, from a grain elevator standing at the gateway 
of commerce and exacting toll; or stock yards, stand- 
ing in like relation to the commerce in live stock; or 
aninsurance company ... . Sales of theatre tickets bear 
no relation to the commerce of the country, and they 








are not interdependent transactions, but stand, both 
in form and effect, separate and apart from each 
other. And, certainly, a place of entertain- 
ment is in no legal sense a public utility, and, quite 
as certainly, its activities are not such that their 
enjoyment can be regarded under any conditions 
from the point of view of an emergency.”’ 

“The interest of the public in theatres and other 
places of amusement,’”’ Justice Sutherland continued, 
“may be more nearly, and with better reason, assimi- 
lated to the like interest in provision stores and mar- 
kets and in the rental of houses and apartments for 
residence purposes. There is no legislative 
power to fix the price of provisions or clothing or 
the rental charges for houses or apartments in the 
absence of some controlling emergency; and we are 
unable to perceive any dissimilarities of such quality 
or degree as to justify a different rule in respect of 
amusements and entertainments.” 

It has long been settled judicial doctrine in this 
country, as far as the Supreme Court is concerned, 
that a theatre is a private enterprise, subject to regu- 
lation by the State in the interest of health, safety, 
good order, or public morals, but in other respects 
wholly within the control of those who own or man- 
age it. Associate Justice Holmes, however, in a 
dissenting opinion, while disclaiming the right to 
express himself about the wisdom or rationality of 
the New York statute, insisted that if the people of 
the State, ‘‘speaking by their authorized voice,” say 
that they want the statute, he could “see nothing 
in the Constitution of the United States to prevent 
their having their will.’”’ Subject to compensation 
where compensation is due, “the Legislature may 
forbid or restrict any business when it has a sufficient 
force of public opinion behind it.’’ The theatre, in 
other words, is to be regarded as affected with a 
public interest, and hence subject to legislative regu- 
lation in the way contemplated by the New York 
statute, not because it possesses in fact a public 
interest such as exists in insurance companies or 
stock yards, but because public opinion so regards 
it. An act of the Legislature will be presumed to 
embody the will of the people. 

The practical effect of these two decisions, it is 
interesting to observe, seems likely to represent the 
extremes of contrast. The enforced dissolution of 
the pottery association and the restoration of com- 
petition in the sale of sanitary pottery and fixtures 
will presumably result, if they affect prices at all, 
in sending prices down. The voiding of the New 
York Theatre Ticket Scalpers Act, on the contrary, 
will pretty certainly send prices up—at least for 
choice seats. It is a well-known fact that nothing 
except the Act has prevented the ticket scalping 
agencies from boosting the prices of theatre tickets 
to the highest limit that a spendthrift public would 
stand, and that even the Act itself has been exten- 
sively evaded or openly violated, notwithstanding the 
penalties which it imposes and the watchfulness of 
Federal revenue agents bent upon collecting the full 
amount of the Federal tax. In the last analysis, 
however, the remedy is in the hands of the citizen 
himself. He need not and should not, patronize 
plays and amusements where there is an evident 
purpose to gouge. The practice of running to the 


legislature for relief, where private action furnishes 
the proper remedy, and is certain to be far more 
effective, is itself an evil which should be sternly 
discountenanced. 
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When Law Controls the Man Who Will 


Control the Law? 


The imperial State of Texas does not raise women 
Governors very successfully, but it does raise a 
Whale of a cotton crop. In the days before progress, 
like a runaway horse, went careening down the 
highways of life, demolishing every thing in its way, 
this magnificent Lone Star State was wont to 
boast of the unparalleled size of its cotton crop. 
That day seems to have “gone forever.’”’ Now, it 
deplores the plethora of its production in this staple 
of many uses. Or so it would seem. For we are 
informed by an Austin dispatch that Mr. George B. 
Terrell, State Commissioner of Agriculture, has 
proposed a bill to the ‘Legislature which would 
prohibit the farmers of Texas from working more 
than eight hours a day, and this in the interest of 
limiting the cotton crop. This is which he has to 
say in part about his scheme: ‘This eight-hour law 
as applied to cotton farmers should also provide that 
no cotton land should be broken with a tractor, plowed 
with a cultivator or picked with a ‘sled’ or any other 
machine except the human hand. It should be 
passed by unanimous vote with the emergency clause 
attached, and settle the over-production of cotton 
and raise the price at once and for all time.” 

We do not call attention to this fantastic proposal 
for the purpose of again discussing the ever-present 
farm problem. But it will serve us for a larger 
text. Among all the “thou shalt nots’ of ancient 
times this one that “thou shalt not work” does not 
appear. Even in this modern scientific age, that 
has turned the world into a whispering gallery, that 
has transformed hydrogen gas into helium, thus 
promising power enough from a handful of shattered 
atoms to shake the foundations of earth itself, that 
has risen in its moral grandeur to say thou shalt 
not drink intoxicating beverages, it remains, or 
yet remains, to the State of Texas to say, “thou 
shalt do no work in the fields of God save with thy 
human hands.” Applied to all vocations by which 
we live, this principle would banish at one fell swoop 
all the machinery that now so embitters us with mass- 
production.” We would straightway return, as it 
were, to a state of nature. Even the primitive 
spinning wheel would go; and the stone axe of the 
savage would have to give way to the tree-dwellers 
who ran away from the antediluvian monsters be- 
cause they could not fight, having no weapons but 
their “human hands.” 

Liberty is a glorious thing, but it has had a rocky 
road to travel. From time immemorial it has been 
beset by kings and conquerers. On every anniversary 
of its birth on American soil we have bowed down 
and worshipped it. Orators and poets have sung its 
praises. School children in halcyon processions have 
carried flags in its honor. It has been heralded as 
the savior of mankind, the progenitor of culture, the 
blessed giver of all good. But now the cycle has 
reached its zenith and the curve turns downward, 
backward; we shall return to the nativity of our 
human hands. Law has become the ‘‘divinity that 
shapes our ends, rough-hew them how we will,” 
with our hands. The dinosaur and the dodo will 
return. There shall be no more work, in a land 
where no manna falls and the grapes are sour. We 
have too much to eat and to wear. The worm in 


the still has turned; and mocks us, in a world where 
iresh water falls on the just and the unjust. 


Liberty, 








the glorious, has been our undoing. We created it, 
and now it threatens us. We have touched the 
button that sets the wheels to turning once too often. 
We shall work only with our human hands, and then 
only for a limited time, with liability for overtime. 

Do not mistake what we are saying for mere 
persiflage. This ridiculous proposal is a_ logical 
sequence to a thousand others that are becoming 
commonplace. We are not alarmed at the suppres- 
sion of our liberties. We have erected a govern- 
ment—and seek to use it as a lever to pry loose our 
difficulties, a club to enforce our private and class 
demands, and a straight-jacket to curb our natural 
activities. The benignity of the fields, the freedom 
of thought and effort in the divine circle of oppor- 
tunity, the beauty of the flower of individual rights, 
the privilege of living under the aegis of a government 
that protects, all these are mere trifles in the crusade 
to control all men by the enactment of law. Work 
has become the football of politics. In the struggle 
for existence economics must give way to the shining 
ideal of ‘‘humanizing” business. Natural evolution in 
the business world is a lie and a cheat, and like the 
evolution of science must be prohibited. The 
thoughts of men, varied as the leaves on the trees, 
must be standardized. Even the “genius in the 
garret’’ must give way to pure science as taught 
collectively in the schools. The holy bounty of 
fertile acres, the divine energy of the human mind, 
the sacred outpourings of the soul, must be limited— 
that prices may rise and the sluggard have time to 
live in the great outdoors. Every pettifogger with 
a theory thrusts it into a bill to be passed by legis- 
lature or Congress. And we sit idly by wondering 
when the deluge will cease and true freedom shine 
again. 

Well, we are a little selfish ourselves. It is so 
much easier to take the line of least resistance. So 
many cliques, clubs, organizations, associations, 
blocs, isms, and promoters, are out for the early 
worm, that we find it ineffectual to resist, and sleep 
on. Evasion is our only hope. What cannot be 
cured must be endured. Personally, the majority 
of us have no axes to grind. We are like sediment 
in the stream, unable to resist because the current 
is too swift. We would like to settle down and attend 
strictly to our own business, but we are in the toils 
of the laws and have to “stop, look and listen,’ or 
go to jail. They tell us we are prosperous and will 
likely remain so for a time—with the time limit not 
set. Our Federal taxes grow lighter in comparison to 
war years, but we are paying our internal debt at 
a ratio that will extinguish it in a quarter century, 
while we extend our war credits for sixty or more 
years. We spend, according to statistics generally 
accepted, more in a single year on one of our modern 
manufactured products than the value of the agri- 
cultural crop, and affirm that the saturation point 
is not yet reached. 

It is useless to affirm that our social and economic 
life is not in a uealthy state, while the realtors and 
movie magnates tell us the people are happier to-day 
than they ever have been before. It is foolish to 
talk about ethics in the presence of fundamentalists 
or modernists. It is puerile to try to restrict educa- 
tion to primary benefits while we have no department 
of education to widen the horizon and co-ordinate 
the extension courses of the universities. It is idle 





to talk of advising youth to beware of present 
tendencies, now in the full tide of freedom, while we 
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are ourselves divided as to whether the course is 
backward or forward. It is reactionary to ask of 
progress whether it is a fixed star or a comet, while 
we worship at the shrine of a six-hour day and a 
five-day week, for the less we do the more we have. 
Once there were certain “inalienable rights,’ as 
indestructible as the atoms of matter; now we know, 
as we know of electrons and protons, that they 
revolve around an imaginary centre and only when 
controlled by manmade law can bring peace, 
prosperity and progress to the moiling masses that 
ought to own everything in common. In truth we 
are fast ceasing to be as individuals, and only emerge 
and appear when we march in the processions, or 
sign on the dotted line of the unions, organizations, 
or associations for the promotion of the millennium. 
Wherefore it is pertinent to say that no theory can 
preserve the iridescence to a bursted bubble or 
law restore the color of a last year’s rose. 








The Challenge to the Farmers. 


President Coolidge’s veto of the McNary-Haugen 
farmers’ relief bill on the ground of its fallacies and 
its futility may well turn popular attention in a 
different direction. 

A letter from a resident among the farmers in the 
far Northwest is before us. Though written on 
another subject while the bill was under discussion, 
it contains this sentence: “So much has been said 
and written about the Farm Problem, so much 
unrest and agitation, so much political interference, 
ill-advised legislation and support of schemes eco- 
nomically unsound, that one begins to think that 
if the farming community were less insistent in 
their demands and went home to use their leisure 
hours in an honest effort to study the farming 
business itself, they and the community would be 
better off. We have heard much in the West lately 
of co-operative marketing, farmer banks, rural 
credits, farmer organizations usurping the sphere 
of private enterprise in ownership in elevators, 
packing plants, &c.; but we hear very little about 
reinforcing the agricultural business by scientific 
research or making two blades grow where one 
grew before. If this country needs anything, it is 
a higher type of mentality on the farm, men who 
will not support measures they know are unsound 
or harmful in the end.” 

A completed experiment is always instructive: 
There is recently translated a little book * which 
tells in detail how the farmers of Denmark were 
delivered completely and permanently out of a 
condition far more difficult than we have ever 
known. At the close of the third quarter of the 
19th century Denmark faced a severe economic 
crisis. Grain was her chief production when enor- 
mous stocks began to pour into western Europe 
from North America and the Argentine following 
upon large arrivals from the Black Sea and the 
Baltic. Her exportation of grain ceased and cheap 
foreign grain was imported. The story of the way 
by which the Danish peasantry met the situation 
has immediate interest. They were threatened with 
economic ruin, or would have been under ordinary 
conditions. ‘They were saved and led into their 
present established prosperity by the openness of 
mind, the nobility, the capacity, the readiness to 





***The Folk High , Schools of Denmark and the Development of the 
Farming Community.’’—Helder Beldrup. Oxford University Press. 








accept the situation and to act for themselves which 
they showed they had acquired. 

They had not always possessed these traits. In 
the early years of the 19th century the Danish 
peasant was still unprogressive, sullen and sus- 
picious, incapable of associated enterprise. He 
was seldom able to rise above the level of a bare 
existence. Reforms were instituted for him but 
never by him. He was made free by legislative 
action but with no qualifications for using the 
possibilities opened before him. Improvements were 
introduced on the estates, in new methods, new 
implements, new stock, but he was little affected. 
The European awakening of 1848 stirred him to a 
new interest. A new national spirit arose; people 
looked beyond the horizon of the village, they 
were stirred by the great events of their own history, 
and the soil was prepared for the Folk High Schools 
which had just been started. 

This was the instrument that was to create the 
new life. It was a school for young men of the 
peasant class started by individuals, intended to 
fit the pupils to return to their homes and take 
up the work in them with a new view as to its dignity 
and its worth. It spread wholly as a private enter- 
prise, and kept pace with the growing needs of 
the nation. It gave of necessity some technical 
training but that was secondary; its aim was to 
awaken a yearning for knowledge and a desire to 
work, to strengthen character so that the pupils 
left the school with an enlarged outlook on life. 
Where definite agricultural schools were started, 
as in time some were, they co-operated with the 
Folk High Schools and pupils could pass from the 
one to the other. But the Folk High Schools changed 
the life of the people. There are now some seventeen 
of the Agricultural Schools with 2,000 pupils, com- 
pared with 3,500 in the high schools, but of the 
2,000, 800 first attended the high schools and several 
hundred others intended to go to the high schools 
later. It was the high school that gave a new 
spirit, a new sense of independence, a new hope- 
fulness to the peasant class. The pupils go back to 
their homes with a desire to read, to have libraries, 
social culture, lecture courses, gymnastic training, 
better family life and an ennobling of the common 
task. 

It was this result that made possible the action 
that saved the day when the agricultural crisis 
occurred. The Danish peasantry now became the 
general farm owners, changed their production for 
export from grain to butter, bacon and eggs. A 
number of their young men grasped the significance 
of the new order of events and quickly fitted them- 
selves to become leaders of new co-operative organiza- 
tions. The young men of peasant class from the 
high schools showed themselves quickly able to 
gain special fitness because of the spirit they mani- 
fested. The high schools have been the pioneers 
of the co-operative movement and have supplied 
the leaders. Ninety per cent of the managers of 
the co-operative dairies are their graduates. 

The co-operative movement which in Denmark 
began in 1850 and which Mr. Gladstone called ‘the 
greatest social wonder of the present time,” quickly 
spread from the towns to the country as farmers 
became members. By 1919 there were 1,691 such 
stores, of which 1,611 were in the country, against 
80 in the provincial cities, with 250,000 members over 
against 65,000 in the towns. The farmer gets his 
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seed, fertilizers, fodder, cement, electricity, house- 
hold goods and his loans of money from them, with 
his needed information, his sales and his opportunity 
for saving. Ninety per cent of the farmers are 
in the dairy co-operatives and in 1900 these took 
all the prizes. Their chief feature is collective 
liability, with dividends on the basis of the amount 
of milk delivered and with equal voting rights 
for all. 

The co-operative movement shifted from the 
town to the country chiefly because of the presence 
there of the high schools and their influence. In 
turn co-operation has improved the economic con- 
ditions of the agricultural population, by giving 
greater prosperity and stability to their industry 
and enabling more of their young people to attend 
the schools. The director of the Danish co-operative 
movement says ‘‘the high school has filled in and 
leveled the clefts in society and paved the way for 
working together. It has sent its students out into 
life with an added love for the country, riper and 
more thoughtful, more receptive to life’s teachings 
and therefore well equipped to understand and 
make their way where the less developed fail. This 
is emphasized on so many sides that it can well 
be said that not only the co-operative movement 
but the cultural position of the Danish farmers on 
the whole rests on this foundation.”’ 

The influence of these schools appears also in 
other directions. In 1800 there were 20,000 free 
holdings of tracts of 30 or less acres of land; in 
1916 there were 106,000, while the number of 
holdings of 250 and more acres had not materially 
increased. In 1916 against 892,000 acres in the 
hands of men holding above 250 acres there were 
7,213,000 acres held by owners of less than 250 
acres. The change is in the great increase in the 
number of medium-sized farms and the advent of 
many of the day-labor class now become owners 
who before were so few as not to be taken note of. 
The social distinctions between this last class and 
those above them had disappeared and home life 
for all had acquired a new significance and dignity. 
The Folk High School in which pupils and teachers 
live together aims to preserve the intimacy of the 
home life from which the students come, while it 
interests them in the affairs of humanity at large 
and teaches that earthly life must not degenerate 
into an egoistic struggle for existence. The school 
in opening the transition from their private to their 
public life is run as a large home open to all, plain 
and inexpensive as possible, exalting personal in- 
fluence. The political leaders who have wrought 
a complete change in the government of Denmark 
were from 1830 to 1870 largely young men of the 
higher class; after that many arose from among the 
peasantry. The change has been gradual, extending 
from district to district as the high schools were 
introduced. When the plebiscite was required which 
determined whether North Slesvig should belong 
to Denmark or to Germany it was overwhelmingly 
determined by the high school influence. 

If these schools are to be considered from the 
standpoint of the United States, the essential features 
must be kept in mind. These are (1) to awaken 
the inner life of the pupil, (2) to develop personality 
as the most direct way to develop life in every 


direction, (3) private installation, (4) teachers and 
pupils live together, (5) lectures are offered to the 
public, (6) pupils to be returned to daily work with 





a deeper understanding of human life and its prob- 
lems—this as the chief aim. 

To this it may be added that an international col- 
lege or training school for teachers for these schools 
was opened with Government aid in 1921, to which 
foreigners are admitted; with representatives in 
various countries, Miss Jane Addams for instance, 
in America; and that six Danish schools with a yearly 
attendance of 300 pupils to-day exist here, though 
their location is not given. 

The movement in many of its features is unique 
and certainly has wide significance. While its 
immediate aim is practical, it rests upon the con- 
viction that there is in the human soul an over- 
powering desire for life and development, and that 
the recognition of this is the way to win confidence 
and to lead others to finding their true place in 
life and to that spiritual growth which in a word 
is the fulfilling of the will of God. 








Annual Report of the Federal Reserve Board. 


Summarizing business and credit conditions during 1926, 
the Federal Reserve Board notes in its annual report to 
Congress that the year was one of exceptionally large output 
by the country’s factories, mines, and farms: of orderly dis- 
tribution of commodities through the channels of trade; of 
declining price level, and of sustained demand for merchan- 
dise by consumers. The large volume of business activity was 
accompanied by a gradual rise of bank credit outstanding to 
the highest level on record, an increased flow of savings 
into investment channels, a continuous decline in long-time 
money rates, and a stable and relatively easy condition in 
the short-term money market. [Tederal Reserve bank credit 
outstanding at the close of 1926 was in somewhat smaller 
volume than at the end of the preceding year, largely as the 
result of the addition to the reserve funds available to mem- 
ber banks of about $75,000,000 of gold received from abroad, 
while the demand for reserve funds as measured by changes 
in the reserve requirements of member banks and in the 
demand for currency in circulation, showed little change 
for the year. 

With business conditions in 1926 characterized by unusual 
stability, the credit policy of the Reserve system was te 
maintain the discount rates at the Reserve banks un- 
changed at 4% except for adjustments at the New York 
bank and to continue the system’s open-market investments, 
with relatively small fluctuations, near the level prevailing 
at the opening of the year. 

In their relation with individual member banks the Re- 
serve banks have made progress in 1926 in the formulation 
of certain principles of procedure, particularly in dealing 
with member banks that have been continuously in debt to 
the Reserve banks for a considerable period of time. Con- 
tinuous indebtedness is not in keeping with the spirit of the 
Federal Reserve Act, since the funds of the Federal Reserve 
banks are primarily intended to be used in meeting seasonal 
and temporary requirements. In consequence of the co- 
operation between the Reserve banks and member banks 
there bas been a gradual decline in the number of member 
banks continuously in debt to the Reserve banks. 


Member Bank Credit. 


Member bank credit outstanding increased during 1926, 
though at a slower rate than in any of the four preceding 
years, the growth being largely a growth in commercial 
loans, rather than in loans on securities or in investments. 
In view of the large volume of building construction and of 
transactions in real estate in 1926, however, it is probable 
that at least a part of the growth in so-called commercial 
loans was to meet the demand for credit arising from these 
sources, and that the growth in so-called commercial loans 
has not been entirely the result of changes in the credit 
requirements of trade and industry. An influence in reduc- 
ing these requirements throughout the year was the con- 
tinuous decline in the price level, as a result of which a 
given physical volume of business could be transacted with 
the use of a smaller volume of bank credit. Furthermore, 
owing to the decline in prices, inventories of merchandise 
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declined in aggregate value, notwithstanding increases in 
the physical volume of stocks of certain commodities, par- 
ticularly cotton. In 1925 a large proportion of the growth 
of member bank credit was in loans on securities, and in 
1924 there was a rapid growth both in investments and in 
loans on securities. This was in line with the general trend 
of banking developments in other recent years. Between 
the end of June 1915 and the end of June 1926 investments 
of national banks increased from $2,068,000,000 to $5,842,- 
000,000 and their proportion of the banks’ total loans and 
investments from 24% to 30%. At the same time loans on 
securities also increased rapidly, and loans on real estate 
rose from $150,000,000 to $725,000,000, while other loans, 
though they also increased in absolute amount, declined 
relatively from 56% to 45% of the banks’ total loans and 
investments. 

This change in the composition of the loans and invest- 
ments of member banks has been accompanied by a corre- 
sponding change in the character of their deposits. Since 
1922 the proportion of time deposits to the total of time and 
net demand deposits combined has increased from 23 to 31%. 
This more rapid growth of time deposits at member banks 
has accompanied the general growth in the country’s savings 
of all kinds. To some extent, however, it represents increase 
in the proportion of those savings handled by member banks 
or merely a transfer from demand to time deposits. 

From the point of view of the Federal Reserve system, an 
important outcome of these developments in the eharacter 
of the business of member banks has been a decrease in the 
proportion of the banks’ assets that are eligible for redis- 
count with the Federal Reserve banks. The total volume 
of eligible paper in the hands of member banks on June 30 
1926, however, was about $4,900,000,000 and, in addition, 
the banks held $2,850,000,000 of United States obligations, 
so that the aggregate amount of borrowing from the Reserve 
banks possible for the member banks on the basis of their 
present assets is more than $7,500,000,000. It would appear, 
therefore, that the amount of eligible paper and securities 
in the hands of member banks is sufficient in the aggregate 
to meet all the demands that are likely to arise. The prin- 
cipal consideration for the board, however, is not the possi- 
bility of a shortage of eligible paper, but the well-defined 
tendency toward a continuous decrease in the proportion of 
such paper, which is indicative of a gradual change in the 
character of the operations of the member banks. 

Since legal reserve requirements against time deposits 
are 3%, while against net demand deposits they range from 
7 to 13%, the increase in the proportion of time deposits 
has had the effect of decreasing the average amount of re- 
serves carried by member banks against their deposit lia- 
bilities. 





Bank Suspensions. 

While the general banking and credit situation during the 
past year was characterized by stability and underlying 
conditions taking the banking structure as a whole were 
sound, there were sections of the country where many banks 
encountered difficulties during the year. The number of 
bank suspensions in 1926, including all classes of banks, was 
956 with deposits of nearly $285,000,000, compared with 612 
suspensions, with deposits of about $175,000,000 in 1925, and 
777 suspensions with deposits of about $215,000,000 in 
1924. Bank suspensions were chiefly in agricultural sec- 
tions of the country, and causes of the failures for the most 
part did not originate in current developments in 1926, but 
dated back to conditions that have existed for a long time 
and to developments of the past six or seven years. One 
fundamental cause of bank failure has been that in many 
communities, and especially in small communities, there 
were more banks than could profitably engage in the local 
banking business, and that many of those banks had insuffi- 
cient capital. 


Relations With Foreign Central Banks. 


In the relations between the Federal Reserve banks and 
foreign central banks the principal development of 1926 was 
in connection with the re-establishment of the Belgian cur- 
rency on a gold basis. In this connection the Federal Reserve 
Bank of New York, on its own behalf and on behalf of other 
Federal Reserve banks desiring to participate, acting with 
the approval of the Federal Reserve Board, agreed for a 
period of a year, beginning on Oct. 25, to purchase from 
the National Bank of Belgium, if offered, prime bankers’ 
bills, drawn in conformity with the eligibility requirements 
of the Federal Reserve Act and to be payable in gold, the 





vggregate amount of such bills not to exceed $10,000,000 at 
any one time. Up to the close of the year no bills were 
offered to the Federal Reserve Bank under this arrange 
ment, nor was any use made during the year of the arrange- 
ment with the Bank of England made in 1925. 

Gold Imports and Dollar Balances. 

Gold movements into and out of the United States were 
in the aggregate amount smaller in 1926 than in any other 
year since the establishment of the Federal Reserve sys- 
tem, with the exception of the period of the gold embargo 
in 1918-19. Also, it is noted that the origin and destination 
of gold shipments were different. Almost no gold was re- 
ceived from Europe, the countries sending a net amount of 
gold to the United States during the year being chiefly 
Canada, Latin Americarn countries, Australia, and Japan. 
Net gold exports, on the other hand, went chiefly to Ger- 
many, which pursued a policy of building up the Reichs- 
bank’s vault reserve by withdrawing gold held earmarked 
for its account in the United States. During the four years 
of large gold imports, 1921-1924, most of the gold came from 
Europe, representing in part the reshipment from London 
of newly mined South African gold and in part the export 
of gold from the reserves of certain European countries, 
chiefly Russia and Germany. 

Virtual cessation of gold imports from European countries 
in 1926, following several years of very large imports, is ac- 
counted for chiefly by the restoration of more stable mone- 
tary and financial conditions in Europe, and by the ability 
and willingness of American investors to absorb a large 
volume of foreign loans, both public and private. A part 
of the proceeds of these loans has been kept by the borrow- 
ers either as balances with New York banks or in some form 
of short-term investments in the New York market. Dollar 
balances in New York have been built up not only by foreign 
industrial corporations and commercial banks, but also by 
European and South American central banks, which in 
many instances are authorized by law to keep a portion of 
their reserves in the form of foreign exchange in countries 
with stable currencies. These dollar balances of foreign 
central banks, whether they are invested or kept on deposit, 
are in liquid form and subject to immediate withdrawal at 
any time. They are potential sources of demand upon the 
Federal Reserve banks for gold out of their reserves, the 
central banking reserves of the United States, which have 
thus become indirectly a part of the reserves against bank 
credit and currencies in other countries. The existence in 
America of these foreign balances consequently presents a 
eondition in the banking situation to be taken into account 
in determining the Federal Reserve system’s credit policy 
with a view to maintaining the country’s banking system in 
a position to meet demands for gold from abroad without 
disturbing business and credit conditions in this country. 








Gilbert H. Montague on Reasons for Failure of Efforts 
of Professor Ripley to Enlist Interest in New 
Program for Regulation of Business. 


In an address on ‘“‘The Regulation of Business,’ delivered 
before Columbia Law Schoo!, Columbia University, March 1, 


Gilbert H. Montague, of the New York Bar, stated that 
“recent attempts by Professor Ripley and others to gain 
popular interest in new programs for the regu'ation of 
business, though assisted by all the arts of sensational 
publicity, have signally failed for several reasons.” Mr. 
Montague went on to say in part: 

Prosperity is to-day more widely diffused throughout the rank and file 
of the American public than has ever been the case before in America or 
in any other country. 

This, and the widesgread ownership of stocks and bonds, by labor unions, 
by employees, by consumers, and by investors in every walk of life have 
enormously increased the immunity and the resistance of the American 
public against demagogic attacks upon ‘‘big business.”’ 

Existing laws are amply sufficient, as the Supreme Court in repeated 
decisions during the past fifteen years has fully demonstrated, to deal with 
any situation that is obnoxious to the spirit of the anti-trust laws. 

What fed the flame against ‘‘big business’’ in the late Roosevelt era and 
the early Wilson era was bad times, concentration of security ownership 
in a limited class, and dissatisfaction with the Supreme Court and other 
Federal courts in their administration of the anti-trust laws. 

Business standards have steadily improved, since the agitation against 
‘big business’’ during the Roosevelt and Wilson eras. 

Throughout his widely advertised ‘‘expose’’ of ‘“‘big business’’ Professor 
Ripley in his search for lurid examples has been obliged to go back 20 and 
30 years, and to resurrect episodes long since dead, which never have been 
repeated, and could not possibly have been repeated, at any time during 
the last 10 years. 

Were there any inflammable materials present to-day in any considerable 
degree in the structure of American business and political life, the persistent 
attempts of Professor Ripley and ethers to start a blaze would by this 
time have certainly produced a conflagration. 

All that these attempts have accomplished has been to prove how sound 
and fireproof is the construction that has been built into the business and 
political life of America during the last 10 years. 
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RECORD OF PRICES ON WISCONSIN SECURITIES FOR 1926. 
There is no Stock Exchange in Milwaukee, but we have obtained from the First Wisconsin Company of Milwaukee 
the following list of high and low prices for the calendar year 1926 on the stocks and bonds which are traded in more or 


less actively by Wisconsin bond houses. 


Some important securities, like the different issues of Milwaukee Electric Railway 


& Light bonds, are listed on the New York Stock Exchange and appear regularly in our records for the New York market. 


These, therefore, are omitted from the present list. 


HIGH AND LOW PRICES OF WISCONSIN SECURITIES DURING CALENDAR YEAR 1926. 




















High. Low. High. Low. 
BONDS BONDS (Concluded). 
Beloit Water, Gas & Electric Co 5s, 1937___...----..-- 101 98% | Wisconsin Public Service Corporation 63s, 1952_._...-...-- 104 101% 
Chicago North Shore & Milwaukee Electric 5s, 1936___-. 99 97 Wisconsin Railway, Light & Power Co 5s, 1943__......_-- He $s 95 
i ee oe oe ee ee ededenneoes 100 98 Wisconsin River Power Co 5s, 1941___.....-.-.--------.-- 96 92 
Consolidated Water Power Co 5's, 1946_______.-...---- 101 99 Wisconsin Traction, Light, Heat & Power Co 5s, 1931....| 100 98 
Dells Paper & Pulp Co 6s, serial__..__......._.--.-.---- 100 98 i fen eae ey Ee eee eee 107%} 105 
Eastern Oregon Light & Power Co 6s, 1929____._._------ 102%} 101 Wisconsin Valley Electric Co 5s, 1942... ......-.--..-.-- 101 98 
I needed 102 101 Re oS ee Oe 103 101 
Te ae eueacosdobeodie 103%} 101 Wisconsin Valley Power Co 5's, 1950___..-_..---------- 101% 99 
Green Bay Gas & Electric Co 5s, 1935__-...._.---------- 101% 99 r] 
Geeeeeenes Seeeteee Ce Fe, 8908... ccccccccccccceccceccoss 104 102% STOCK a 
pees meee £6 Ge. S008... 8... ccccccccwccbeesseeeen 101 98 a 110 108 
Kieckhefer Container Co 68, 1926-32___.......----------- 102 9834 | R A Johnston Co 7% preferred ................-.-....- 110 108 
Madison Gas & Electric Co 6s, 1926__.........----------- 101 100 Milwaukee Electric Railway & Light Co 6% preferred___- 99 92 
A 102 100 Milwaukee Gas Light Co 7% preferred____.....-.-.-._-- 108 106 
a 101% 99 I I I 107%! 105 
SG 7 “YS | eens Sepa 80 70 Wisconsin Telephone Co 7% preferred_.__-:-..........-. lll 109 : 
Marathon Paper Mills 6s, serial_____.__.__.._._-----..--- 101 99% “Nene 
Marinette & Menominee Paper Co 714s, 1936_.....--.--- 105 100 MUNICLPAES 
Milwaukee Coke & Gas Co 7'%s, 1933___..._.-.---------- 104 103 I I I a 4.00 4.10 
Milwaukee Light, Heat & Traction Co 5s, 1929__......-.- 101 9934 | Milwaukee County 4s, 4%s_............-.<...-.---.---- 4.10 4.1 
Milwaukee Northern Railway Co 5s, 1931_._...---.------ 98% 94 CT SO. cc coc ccensscetdseeneeceessguanbses 4.10 4.2 
Nekoosa Edwards Paper Co 6s, serial_.........-.-.----.--- 100 98 i Sr Th 62s edit. o seeghobatioddaacsendbebaton 4.10 4.2 
Pfister Vogel Leather Co 7s. 1930__.......-...----------- 101% 95 fg {oT | | Sagar eee eee 4.10 4.2 
Sheboygan Electric Co 5s. 1946__.....---.--------------- 99 95 IP: cl cee acl 4.10 4.2 
A O Smith Corporacion 6s, 1933.............-...------ 103 99 SP SEs CID ccunceccdstenceeatenesnsereoset 4.10 4.15 
Southern Wisconsin Electric Co 6s, 1936._.....---------- 102 100 EN EEE ERE LEA CEO 4.10 4.15 
Southern Wisconsin Power Co 5s, 1938___....------------ 97 93 .  f \ "nisi ae paeaERgipgemRiS res ajepaei 4.10 4.15 
Superior Water, Light & Power Co 4s, 1931___.-...------ 96 94 i Ce IO Des 5 andn6seddesenéandsebiddbakmendes 4.10 4.15 
Wisconsin Electric Power Co 5s, 1954___..._..----------- 101 ee | ae Ge any CIEE, NSEG, .. ... coccdoccosnnechaanenseceuues 4.05 4-8 
Wisconsin Gas & Electric Co 5s, 1952__......------------ 101% 99 RS RT RE eee ae 4.10 4.2 
Wisconsin-Minnesota Light & Power Co 5s, 1944.......-- 98% 95 i i CR Th... a ccsecninecnenesenmeausensene 4.15 4.20 
ya amma age ry a Ry glen ip Aa ea a ees 115 110 i et Co Mt, .csccemnudceisendbestansedehonse 4.10 4.15 
Wisconsin Power, Light & Heat Co 5s, 1946___.-....----- 98 ee | Crees CONE OB. oc. ce nctnccocscconcoewsdensoosnecs 4.10 4.20 
Wisconsin Public Service Co 5s, 1942__.........---------- 101 Dee | Sy Cn Th... cusacasvesbecescsanesosiboned 4.10 4.28 
peepee cara: Siempre Caer ee ee ese 102 99 Washington County 5s 4.10 4.2 








Wisconsin and Its Industries. 
By Rosert W. Barrp, President, First Wisconsin Company, 
Milwaukee, Wisconsin. 

In common with the rest of the country, Wisconsin en- 
joyed great prosperity during the year 1926. Wisconsin’s 
business activities are divided between agriculture and 
manufacturing. In the latter field, the wood-working in- 
dustries, automobile accessories and equipment manufac- 
turing predominate. These industries were extremely pros- 
perous during the last year and such widely known compa- 
nies as Nash, Allis-Chalmers and A. O. Smith Corporation 
enjoyed one of the best years in their history. This is borne 
out by the enhancement in value of their securities. Allis- 
Chalmers Common rose from 78 to 94, A. O. Smith from 
68 to 110, and, of course, the story of the rise and the subse- 
quent split up in Nash is known to everyone. The two 
Wisconsin hosiery companies whose products are widely ad- 
vertised, namely, Phoenix Hosiery Co. and Holeproof Ho- 
siery Co., also were most successful last year. Phoenix 
Common Stock rose from 31 to 46 and Holeproof Hosiery 
Co. retired their 7% Debentures and issued $1,500,000 7% 
Preferred Stock at par, which subsequently advanced to a 
premium. The Palmolive Company, whose young lady with 
the “school girl complexion” appears on all the billboards, 
continued to prosper, as is shown by the action of their 
stock, traded in 
from 100 to 170. 


the over-the-counter-market, which rose 
So it is seen that industry as a whole in 
Wisconsin enjoyed a good measure of prosperity in 1926. 
On the other hand, agriculture did not fare quite as well, 
but the depression felt so keenly in the cotton, corn and 
grain belts did not reduce the earnings of the Wisconsin 
dairymen, although it did cause a sympathetic dissatisfac- 
tion among all farmers. Farming in Wisconsin is largely 
In fact, Wisconsin is known to be the 
cheese center of the world. 


confined to dairying. 
Figures from the United States 
Department of Agriculture record that the farmer’s dollar 
in terms of the purchasing value of all other commodities 
stands around 80, so it is of special interest to compare the 
buying value of some of Wisconsin’s leading agricultural 
commodities : 








Prices Buytng Prtces in Terms 

Nov. 1926. 1910-14. of All Commodtites. 4 

BUD... cwcccecccccccsescconsesovs & = ae 0 poe 
ae ree ere 45 p 1.25 
ead Se cede t hohe eneeererene 11.40 7.35 1.03 
PE, caceccccseccesbbeeuceces 1.20 49 1.62 
rer 5.60 4.25 82 
_ |e eee 9.90 7.22 91 


Farm conditions actually improved during 1926. Many 
farms were purchased and more will be bought this year. 
The income from farms in Wisconsin is on a higher average 
than any other class of farms in America. 

1926 saw the further consolidation of utility prop 
erties in Wisconsin. The three groups which practi- 
cally dominate the field are: Standard Gas & Electric 
Co., owning properties in the northern part of the State and 
owning the Wisconsin Public Service Corporation operating 
in the Fox River Valley; Middle West Utilities Co., control- 
ling properties in the east central portion and having hold- 
ings throughout the southern part of the State. The third 
group is the North American Co., which owns the T. M. B. 
R. & L. Co. and other properties stretching from Kenosha 
and continuing north into the upper peninsula of Michigan. 
The Milwaukee Electric Railway & Light Co. last year 
established a new and unique practice of accomplishing 
about a $10,900,000 refunding operation without any public 
offering. The company called their 6% refunding and first 
mortgage bonds and sold, through the medium of large in- 
stitutions and their own securities department approxti- 
mately $10,000,000 5% bonds at prices ranging from 95 to 
99. The utilities in Wisconsin are very fortunate in the 
broad-minded and far-visioned manner in which they are 
regulated by the Wisconsin Railroad Commission. 

Last year, as has been pointed out, was a most successful 
one in the history of Wisconsin’s business and all signs 
forecast a continued prosperity for the current season. 








Wisconsin Investment Situation. 
By E. M. Keays, Statistician, Second Ward Securities Ce... 
Milwaukee, Wisconsin. 

No doubt the factor which will have the greatest bearing 
upon the Wisconsin investment situation is the farm prob- 
lem in the State. To call it a problem may be attributing to 
it a seriousness which may not exist. However, anything 
which is not quite as good as it used to be is called a prob- 
lem in the investment business, and there is no denying that 
things are not as good as they used to be. 

Wisconsin is a dairy State of great importance. Dairy- 
ing is a stable business compared to most other kinds of 
farming. For this reason if for no others, the problem is 4 
different one than in other States. 

Dairying has been remarkably free from those violent 





seasonal and economic fluctuations that have beset the grain 
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farmer. It was probably a feeling as to the stability of 
dairying as a settled business rather than the hope of sud- 
den wealth that caused many Wisconsin farmers to miss on 
their calculations. There was no sudden break in the dairy 
incomes following 1921. 

Dairying is like manufacturing in that it should be a 
steady all-year business. A dairy farm is a milk factory 
with regular hours of work every day in the year. The out- 
put depends upon the number of cows, or machines, and the 
raw material to feed to these machines can be assembled 
from local or distant sources, as with any other raw 
material. 

This can be compared to grain farming, which is seasonal, 
irregular, and sometimes erratic. Crops vary greatly from 
year to year. A shortage of one year can swing into over- 
production the next, and if nature chances to be kind the 
over-production is called a curse. No man can tell from 
one year to another or even from one month to another, 
what the next crop will amount to. 

The dairy farmer has a large investment in his cows, and 
herds increase slowly. His dairy plant will accommodate 
#0 many and no more. It takes his competitor much money 
and several years to build up another herd. For these rea- 
sons dairy output is stable, and the business, given stable 
economic conditions, should be a stable one. 

lollowing the troubled days of 1921 dairy farmers heard 
from all sides how lucky they were. A certain Canadian 
immigration agent traveling through Milwaukee that year, 
after recounting his fears as to wheat farming, exclaimed: 
“My, how lucky you people are down here!” And the Wis- 
consin dairy farmer was a very lucky man. 

He was so lucky that others copied him. One-crop farmers 
from Montana to Florida read and listened to lecture after 
lecture on the text, What the Cow Can Do for the Farmer. 
In its last issue a certain Southern magazine made a great 
deal of the fact that three new condenseries had been built 
in the South. This shows that at last competition is com- 
ing from other parts of the country, and Wisconsin does 
not have its great consuming centers as is the case with 
New York. 

The newcomers are taking hold of it with cheaper cattle, 
cheaper land, and cheaper labor. Labor on a dairy farm is 
no small item. In this transition is not the dairy industry 
undergoing the same kind of changes that are taking place 
in other lines of business in other parts of the country? 

Because there was no sudden catastrophe, as was the 
case with grains, the dairymen have had some time to judge 
of the trend of their industry. Aided by the Wisconsin 
Department of Markets, much work has been done along 
lines of education in co-operative methods, both in market- 
ing and purchasing. Uniform grading of nearly all prod- 
ucts has received more attention than ever before. The 
last market news letter of the Department points out to the 
tobacco farmers of the State that careful attention to their 
cigar leaf may result very easily in a better filler for the 
good old-fashioned 5-cent cigar, thus taking it out of the 
mediocre class where it has rested for several years. Who 
knows what may happen if we can get some sort of good 
5-cent cigar back again in the country? 

These developments take time. That is not a discourage- 
ment, except to those who will not be able to outstay the 
time. The main thing is that they have started, or rather, 
they have been in existence for many years but of late have 
been of greater interest than ever before. In the days of 
easy money it was not necessary to be careful. How many 
business men, and investors, know something of such a 
condition? 

Farming is becoming a complicated business, and this, in 
the end, will be its salvation. There will be a weeding out 
of the incompetents which will be painful to all for a while, 
but the inefficient will be doomed. What a change from 
the good old days when it was said that anybody was good 
enough to be a farmer! 








The process is bound to be a long one. Five years more, 
ten years—who knows? The process depends upon the 
elimination of enough to make it profitable for the rest. 
Of economic necessity that day must come. 

In the meantime those holding the loans of the least effi- 
icent farmers secured by the least efficient land will, no 
doubt, be in some trouble. Whose fault is this? Is the 
problem of management and property of any less importance 
to an investor just because he holds a farm mortgage in- 
stead of a railroad or industrial mortgage? We are fraid 
many have taken it so. 








The Situation in the Northwest—The Assets and 
the Liabilities—Enviable Position of Duluth. 


By Sranitey L. Yonce, Vice-Pres. Northern Trust Co., 
Duluth. 

Duluth and its tributary Head-of-the-Lakes district are 
a part of the Northwest where business conditions during 
the past year have been rated as rather unsatisfactory. 

The basic reason for unsatisfactory business conditions 
in the Northwest is, of course, agricultural, creating a 
vicious cycle of decreased purchasing power, intensified 
competition, small profits, and a multiplicity of other 
problems injurious to business morale. 

While tabulating the liabilities of the Northwest situation, 
it should be stated that the unprecedented number of bank 
failures throughout several of our States has made many 
times more distressing the problems presented than was 
warranted by agricultural and business conditions themselves. 
However, such failures were largely confined to small 
instituticns in country districts. It may be said that the 
public itself has been responsible for a substantial percentage 
of these bank failures. Through lack of confidence, there 
has been a steady draining of funds from country banking 
institutions, resulting in the closing of many sound, as well 
as unsound, institutions. 

On the other hand, an examination of the assets of the 
situation should convince anyone that the crest of Northwest 
problems has passed and recovery from now on will be 
steady and certain. A good crop situation this year would 
do more to definitely and quickly clear up Northwest 
problems than any form of remedial legislation ever suggested. 

Dulutb, while a part of the Northwest and often termed, 
because of its strategic lake position, the “Gateway to the 
Northwest,’’ has, on the other hand, not suffered all of the 
ailments of the Northwest. It has benefitted from the 
great diversity of its business. It is only in part dependent 
upon agriculture for its prosperity. Its close proximity to 
the great Iron Ranges whose ore is handled largely through 
Duluth, its great shipping activity, ranking it in tonnage as 
second among American ports, its steel and other manufactur- 
ing businesses, as well as its large distributing facilities have, 
to quite an extent, spared it from the economic and financial 
distress arising out of agriculture. 

Duluth’s own business in 1926 showed an improvement 
over the preceding year. Volume was steady and sub- 
stantial. The city enjoyed a satisfactory growth in popula- 
tion. Business failures were of no consequence and un- 
questionably business profits increased. Bank savings 
showed an increase and the investment business, while at 
times quite dull, a satisfactory volume. 

And these conditions in Duluth continue to-day with the 
outlook for a normal year. So much national attention 
has been focused on the bad spots of the entire Northwest 
that the normal aspects of business in certain centres, as 
represented by Duluth, are apt to be overlooked. 

Duluth business to-day is most vitally interested in the 
impending acceptance of conditions which will permit of 
early construction of the Great Lakes-St. Lawrence water- 
way. There is everywhere here a sincere concensus of 
opinion that this is not only a sure form of economic relief 
for the farmer of the Middle and Northwest, but presages 
a constructive development of our district that will be a 
stimulus to every line of business for many years to come. 
The increasing friendliness and tolerance of Eastern senti- 
ment towards this project, especially as recently evidenced 
by leading New York papers, makes its favorable outcome 
more certain. There is no doubt that the mere authorization 
of the project itself will have an immediate and heartening 
effect upon_all Northwest business. 





Mar. 5 1927.] 


THE CHRONICLE 


1271 








Basic Strength of the Northwest. 


By E. A. Purpy, Vice-President of Wells-Dickey Co. of 
Minneapolis. 


The Northwest can take sound satisfaction in the knowl- 
edge that it is times of stress which demonstrate the basic 
strength in a country or a business firm. Unquestionably 
the agricultural Northwest during the past eight years has 
passed through adverse conditions which would be the 
undoing of any section of country which was not inherently 
strong and sound. 

The general prosperity of this region to-day attests the 
virility of our trade territory. It is not unreasonable to 
assume that we are at the bottom of the dip and that our 
upward swing wil come sooner than can now be anticipated 
and last through a long period of vastly more prosperous 
times. 


President Coolidge’s veto of the McNary-Haugen bill is ; 


for the moment the subject of principal discussion in business 
and agricultural circles. His position being so well known in 
advance, the veto was not unexpected. Following it, there 
are already rumors of Southern and Western consolidation 
looking toward active effort for tariff revision downward. 

Trade reports from west of the Mississippi are varied. 
Spring weather appears from reports to be accelerating whole- 
sale distribution in the Central and Southwest, larger 
house and road sales being reported last week than during 
the previous one, although totals were slightly under those 
of last year. Some improvement was also reported from 
these districts in collections as compared with a year ago. 

In the Northwest, according to the Minneapolis Reserve 
Bank reports, wholesale and retail business were both slizhtly 
less last month than in January of last year. Loadings of 
less than carlots increased slightly and full carloads decreased 
in about the same proportion—another indication of the 
continuing of the cautious hand-to-mouth policy prevailing 
in trade circles. 

Last week a conference of jobbers was held in Chicago 
to consider the so-called hand-to-mouth buying by retailers 
and others. One of the features of the conference was the 
calling of attention to the fact that net profits by American 
corporations last year exceeded the value of all crops by 
$1,000,000 and wage earners secured an average of $1,000,000 
per day more than farmers. When the country was largely 
agricultural seasonal tuying was only natural, due to the 
slow turnover, while now, with labor drawing high wages, 
the demand is fairly continuous and the eall is for mass 
production and a quick turnover, not only on the part of 
the retailer, but also the manufacturer. 








The Investment Situation in the Northwest— 
Scraping the Bottom. 


By Autmon A. GreeNnMAN, Vice-Prest. Northwestern Trust 
Co., St. Paul. 


The outlook for the investment situation in the Northwest, 
or the Ninth Federal Reserve District, at this time can hardly 
be considered as improved over the corresponding period of 
last year. Failures of banks and so-called banks have con- 
tinued in increasing numbers, with the inevitable result of 
tying up millions of dollars of depositors’ money, a large 
amount of which will never be repaid. These failures, of 
course, result in the withdrawals of deposits from well-man- 
aged and conservative institutions that would otherwise 
find themselves in a sound and liquid condition. Not all of 
these withdrawals have found their way back to other banks 
or into investments. In Minnesota alone since Jan. 1 1922, 
218 banks have been closed and 49 reopened, and for 1926 
alone 78 have been closed and only 4 reopened. There un- 
doubtedly remain more to be closed, not only in Minnesota 
but throughout the Ninth Federal Reserve District. Until 
this situation is corrected it will hang as a pali over the entire 
Northwest. 

According to figures compiled by the Ninth Federal Re- 
serve District, debits to individual accounts declined 8% 
under 1925, retail sales and general merchandise 10% under 
1925, and securities sold 6% under 1925. Wholesale and 
manufacturing totals were substantially under the 1925 fig- 
ures. 





The farmers of the Northwest, while greatly disappointed 
in their crop returns for the year, were considerably benefited 
by the increased movements of livestock to market, which 
fact offset considerably the decline in crop production due 
to unfavorable weather conditions. Yet it has been esti- 
mated that the farmers’ cash income received from his 1926 
crop wis 30% less than that of 1925, or approximately 
$122,000,000, which has reduced his purchasing power con- 
siderably. 

In view of the failure of the McNary-Haugen bill to receive 
the President’s sanction, it may not be amiss to state that in 
general the prosperous and successful farmer in the North- 
west is not and never has been in favor of farm legislation that 
would result in Government price-fixing and control. 

With the above outline of general conditions in the North- 
west, it is clear to be seen that the investment situation does 
not hold out any more favorable prospects for 1927 than for 
1926, and yet, because of the lessons the country banker has 
learned in the past and because of the very unfavorable con- 
ditions of many loans he has made on lands, he has become 
more conservative, is investing more carefully in bonds, and 
as rapidly as possible is liquidating his frozen assets to reinvest 
in liquid short-time securities. 

The private investor in large numbers has felt the reaction 
caused by these unfavorable conditions, and rather than in- 
vest at this time, has kept his surplus funds in liquid shape, 
but with a return of confidence he will soon be in the market 
for sound investments. 

Issuance of municipal bonds in this territory has been 
greatly restricted during the past year. A wave of economy 
has spread over the States and Legislatures now in session 
are reducing expenditures and refusing to pass laws authoriz- 
ing bond issues for new projects. All municipal subdivisions 
are refusing to incur further indebtedness and are paying off 
and anticipating where possible old issues. 

We have been and are “‘scraping bottom,”’ but feel the worst 
is over and good business and prosperity are ahead of us. 








Agricultural Conditions in the Northwest. 
[From the Business Survey of Lane, Piper & Jaffray,Ino., 
Minneapolis .} 

The Department of Agriculture’s report of livestock on 
farms Jan. 1 is,.now at hand. The combined totals for 
Minnesota, the Dakotas and Montana show a decrease in 
numbers of 3% from a year ago. The largest decreass was 
10% in beef cattle, due to the drying up of pastures and 
ranges. Dairy cattle and swine decreased 2% each, while 
sheep and horsesincreased 1% each. It is noteworthy that 
beef cattle were sold in preference to dairy stock. Intention 
to maintain the dairy industry is further indicated by the 
fact that heifers to be kept for milking increased 5%. Sheep 
decreased in Montana but increased in the other three States, 
indicating an eastern movement. As a net result of changes 
in prices and numbers, the livestock inventories of Minne- 
sota farmers represented larger values than a year ago in all 
departments except horses. 

There has been a great deal of uncritical discussion about 
the buying power of farmers in this district. A figure com~ 
monly used as representing buying power is the hypothetical 
value of all crops as of Dec. 1. This figure for 1926 as com- 
pared with 1925 showed a decrease of 12% for Minnesota 
and 22% for the four States of the Ninth Reserve District. 
The trouble with the figure is that it includes feed crops, 
which are not sold for cash, and it omits livestock products. 

Paul H. Kirk, Agricultural Statistician for Minnesota, has 
made an effort to estimate the actual cash income from prod- 
ucts marketed by the farmers of this State. His figures are 
as follows: 





1925 1926. 

ed nin oe ce ehumiesanbanesecibiwtel 148.000, 122,000,000 

Umit ggg crccs Pep me 
ir Re J J 34, e 

av bey aperssuntconeysoseerea ts 26.000:000  25.000;000 

MG. \custidebtokdvadusbbenaseasabanse 450,000,000 445,000,000 


The results do not strictly represent the income of calen- 
dar years because some grain is not sold till the following 
year. Furthermore, it is difficult to estimate average prices 
received. But after making these allowances, it is significant 
that the 1926 total shows a decrease of only slightly over 1% 
from 1925. Comparable data for the other States is not 
available. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 4 1927. 
It cannot be said that the condition of trade and industry 
in the United States at the present time is altogether satis- 
factory. It is disappointing in some sections, while in others 
it is fair. Stormy weather has inter‘ered with trade both at 
the West and the South as well asthe East. The rather 
strange occurrence of snowfalls in the Carolinas of 11 to 18 
inches and the more or less snow in the far Southwest as 
well as heavy falls in parts of the West, have naturally 
hampered business by putting the roads in poor condition 
and leading people to defer purchases. Wholesale trade 
under such conditions is naturally feelings its way. This 
applies to the jobbirg trade also. There are some bright 
“spots to be sure. The cotton textile industry is making a 
better showing than it did in January. Very large sules of 
gray goods have been made here this week and sheetings are 
¥% to Ye. higher. There is a good business in rayon goods. 
Some increase in the sales of iron and steel is reported. The 
-#utput of iron and steel is about as large as it was a year ago. 
Prices of automobiles, on the other hand, have been cut and 
the output is smaller than at this time in 1926. Rubber has 
advanced with a better demand at h me and abroad. Lat- 
terly some increase in the output of tires has been reported. 
a@ noteworthy increase in the stock of rubber at London 
had only a transient effect. Crude oil has declined, and gaso- 
line is lower with stocks large and competition for business 
keen. At American refineries it turns out the gasoline stocks 
on Jan. 31 were 46,058,000 barrels, an increase in a month of 
9,000,000 barrels, or 4,500,000 barrels as compared with 
Jan. 31 last year. Stocks of crude oil on Jan. 31 proved to 
have been 397,673,000 barrels, an increase of 1,470,000 
in a month; of refi: ed oil the stock on that date was 128,848,- 
000 barrels, an increase in a month of 5,400,000. To all 
appearance the market is overstocked. The output of coal 
has latterly fallen off, after some months of an unusual 
production of bituminous. 

Wheat has advanced with a steady demand for export 
and indications that the farm reserves are smaller than the 
average for some years past, while it looks as though steady 
buying by Europe is imperative. There was very little 
export business in flour, owing to the competition of other 
countries. Corn has declined somewhat, with supplies 
abundant and demand deficient. Other grains, like oats 
and rye, have advanced with a steady foreign demand for 
American rye. it may yet prove to be an important item. 
The grain and cotton markets have not been influenced by 
the vetoing of the McNary-Haugen bill. Farm stocks of 
wheat show an increase over last year, though noticeably 
smaller than the average of recent years. Moreover, wheat 
exports for this season have been large enough greatly to 
mitigate the effect of big supplies. European crops have 
been deficient. Wheat is still 38 cents a bushel lower than 
a year ago but the difference would probably have been 
greater but for the unexpected foreign demand. Exports of 
wheat thus far this season have reached the surprising total 
of 327,800,000 bushels, as against 267,600,000 in the like 
period last season. The farm reserves of corn and oats are 
smaller than at this time last year. Provisions have ad- 
vanced, although latterly they have met with only a moderate 
demand. A better business is being done in copper, with 
something of an upward tendency of prices. Wool has been 
in moderate demand and steady. Cotton has been irregular, 
advancing on the old crop months and declining a little on 
the next crop deliveries as hope seems to be dying out of 
any material reduction in the acreage this year with prices 
for raw cotton in the neighborhood of 15 cents. The soil 
of the cotton belt is in excellent condition, after copious 
rains, and not a little snow this winter. The Texas soil is 
in an especially promising condition, good winter rains 
usually presaging a good crop in that State. Coffee has 
advanced in an over-sold market. Brazilian prices have 
been firmer and the Defense Committee has decided to reduce 
the allotted receipts daily at Brazilian ports. Sugar has 
been steady, with a fair business at times, but in the main 
refiners have been disposed to purchase on a conservative 
scale, pending further events. Building shows a tendency 

to increase, although it has been interfered with more or less 
by bad weather. Building materials have met with no great 








On the Pacific 
The 
At Detroit employ- 
ment is reported as 223,409, an increase for the week of 
1,033, although the total is 48,500 smaller than at this time 


increase in the demand, however, as yet. 
Coast there is some complaint of low prices for lumber. 
clothing trade in Philadelphia is better. 


last year. It turns out that bank clearings in February 
increased over the same month last year a little more than 
4% as contrasted with a decrease in January. Compared 
with that month last year of 5%. The woolen goods trade 
is still slow. But there is a better demand for spring and 
summer silk piece goods. Raw silk has been steady with 
a moderate trade. An interesting development is a moderate 
falling off in the mail order trade. It is supposed to be 
traceable not merely to bad weather but to some decrease in 
buying capacity of the farming districts at the West and the 
South, because of relatively low prices for their products. 

The stock market met with a check to-day from a fear of 
an extra session of Congress to consider the deficiency bill 
and other legislation after an unseemly filibuster. Money 
was easy at 4% however and bonds were firm. February 
transactions in stocks were over 22% larger than in the same 
month last year. Car loadings make a good showing but they 
are swelled by coal shipments fearing a soft coal strike in 
April. The situation in China of course grows more and 
more interesting if not graver. But for some reason London 
is said to be looking for a more satisfactory development of 
events there in the near future. There can be no doubt that 
the attitude of the United States towards China is strictly 
correct, namely that of neutrality as between the North and 
the South, while taking affective measures to protect 
American nationals, and not remaining it is hoped wholly 
indifferent to the safety of other nationals in an extreme 
emergency. 

The Committee on Labor and Industries of the Massa- 
chusetts Legislature is giving the question of modification of 
the 48-hour law consideration. The New Hampshire Legis- 
lature has defeated the proposed 48-hour law by a vote in 
the House of 216 to 118. Amoskeag Mills stock coinciden- 
tally rose one point in Boston. Pittsfield, Mass., wired that 
the Beaver Mills of North Adams, employing about 350 
hands, manufacturing cotton fabric for automobile tires, 
were closed as a result of a strike. In Lowell, Mass., the 
textile situation is gradually improving. Lowell is helping 
cotton and worsted mills by rigid economy in the city govern- 
ment and there is an expectation of reduced taxation. 
Somersworth, N. H., reported that u.got work in the 
bleachery of the Great Falls Manufacturing Co. will start at 
onee. The plant has been working at capacity during days 
for several months past. A proposed amendment to the 
Texas constitution exempting textile mills from taxation for 
a period of fifteen years, has passed to a third reading in the 
lower House of the Legislature. The amendment has al- 
ready been adopted in the Senate, and, if passed, the pro- 
posal wi.l be submitted to a vote of the people. They are 
learning from New England. Passaic, N. J., wired that, 
accepting the promise of the mil! officials of the United Piece 
Dye Works not to discriminate against former workers, 150 
Lodi strikers in that borough have formally called off the 
strikein force for about one year. 

In England sales of yarns and cloths still run ahead of 
current production, putting more business on mill books. 
Some weavers are well sold to the end of the year. Spining 
margins are slowly increasing. Reports from France indi- 
eate that the outlook there is a little more favorable, al- 
though business is still poor. German cotton mills are 
running, it is said, at 100% and have goods sold ahead for 
three months. Montgomery Ward & Co.’s sales for Feb- 
ruary were 4.4% below those of February last year, being 
$14,184,130, against $14,844,720. The sales for the first 
two months of the year showed a decrease of 9.2% as com- 
pared with the same period last year. Sears, Roebuck & 
Co.’s sales in February totaled $20,966,269, a decrease of 
$456,288. For the two months of the year the sales fell 
$966 ,920, to $43,046,542. Substantial gains in department 
and chain store sales and general wholesale trade for the 
New York district are reported. The “Hardware Age” 
said: “Current business has shown a slight improvement 
over a week ago and it is expected that further impetus will 
be given to staple lines within the next few weeks.” 
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Heavy snowfalls occurred on March 1 in Colorado with 
snow slides of 10 to 100 feet blocking highways and railroads. 
Seven inches of snow fell in Wyoming and from 2 to 4 inches 
in other Mountain States. Flurries prevailed in the Dakotas, 
Nebraska, Kansas and Missouri and the Upper Mississippi 
Valley States. A three-inch snowfall was recorded in the 
Texas Panhandle while a cold rain was general over the 
State. The Carolinas had 11 to 18 inches. The Govern- 
ment issued figures showing a heavy snowfall in the moun- 
tains, and indicating a big flow this spring from streams 
draining the continental Divide. From 10 to 175 inches 
were reported in the Cascades of Oregon and Canada, 30 to 
102 inches in Northwest Wyoming and Eastern Idaho and 
113 inches in the Sierras of Central California. 

Here the weather has latterly been cold and windy. On 
the 3d inst. it was 13 to 28 degrees at New York with an 
average temperature 11 degrees below that for the same 
date for 45 years past. Incoming shipping was delayed or 
damaged by a Northeaster along the whole Atlantic Coast. 
High tides prevailed and gales caused heavy damage to 
property as far north as Boston. Floods occurred on Long 
Island. The storm reached New Hampshire. To-day it 
was passing out into the Atlantic and warmer weather was 
promised. On the 3d inst. it was 18 to 20 degrees in Boston, 
22 to 40 in Cincinnati, 30 to 36 in Chicago, 22 to 28 in Cleve- 
land, 16 to 24 in Portland, Me. and 18 to 42 in St. Paul. 
To-day it was 20 to 36 degrees here; Chicago yesterday was 
24 to 36; St. Paul, 30 to 42; Milwaukee, 24 to 40. 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Larger Volume of 
Production in January as Compared with 
December. 


Industrial activity has been slightly larger since the turn 
of the year than at the close of 1926, says the Federal Reserve 
Board in its summary of business conditions in the United 
States, made public Feb. 27. The Board adds that seasonal 
iquidation of Reserve bank credit has been in unusually 
arge volume, owing chiefly to the inflow of gold from 
abroad, and conditions in the money market have been 
easy. Wholesale prices have continued to decline, the Board 
notes, its further summary of conditions stating: 


Production. 


Output of factories was larger in January than in December, but smaller 
in January 1926 or 1925. Mineral production, though somewhat below 
the December level, continued in unusually large volume, reflecting the 
maintenance of production of bituminous coal, crude petroleum and copper. 
Manufacture of pig iron and steel, which was sharply curtailed in December, 
increased in January and February. Automobile output was increased 
considerably from the unusually low level of production reached last 
December, but the number of passenger cars produced since the beginning 
of the year has been smaller than for the corresponding period of the past 
four years. The textile industries have continued active since December 
without, however, showing the usual seasonal increase. 

Building contracts awarded in 37 States during the first seven weeks of 
the year were smaller in value than those for the same pericd of 1926. 
Decreases have been largest in New York and in the New England, South- 
eastern and Northwestern States, while increases occurred in the Middle 
Atlantic and Central Western States. By types of building, contracts 
awarded for residential and industrial building in January showed large 
reductions as compared with December and with January 1926, while 
contracts for commercial buildings were larger than a month or a year ago. 


Trade. 

Retail trade showed more than the usual seasonal decline between 
December and January. Sales of department stores were in about the 
same volume as a year ago, while those of mail order houses were 7% 
smaller. Wholesale trade declined in nearly all leading lines in January 
and was considerably smaller than a year ago. Inventories of department 
stores were reduced less than is customary and at the end of the month 
were in about the same volume as in January 1926. Stocks of merchandise 
carried by wholesale firms increased slightly, but continued in smaller 
volume than in the corresponding month of the previous year. Freight 
car loading declined by somewhat more than the usual seasonal amount 
between December and January but, owing chiefly to heavier shipments 
of coal this year, weekly loadings since the beginning of the year were 
larger than for the same period of 1926. Shipments of merchandise in 
less than car load lots were also slightly larger than last year, but those 
of most basic commodities were smaller. 


Prices. 

The general level of wholesale prices declined fractionally in January, 
according to the index of the Bureau of Labor Statistics, considerable 
advances in prices of livestock being somewhat more than offset in the 
total by decreases in nearly all other commodity groups included in the 
index. Prices of non-agricultural products, as a group, declined to the 
lowest level since early in 1922. In February there were decreases in the 
price of iron and steel, non-ferrous metals bituminous coal, grains and 
hides, while prices of cattle, sheep, cotton and gasoline increased. 


Bank Credit. 


Commercial loans of member banks in leading cities continued to decline 
during the four weeks ending Feb. 16, although at a less rapid rate than in 
earlier weeks, and in the middle of February the volume of these loans was 
about $270,000,000 below the seasonal peak reached in the middle of 
November, though about $200,000,000 above last year’s level. 

Loans on securities also declined during the period, while the banks’ 
investment holdings increased somewhat. 

The volume of Reserve bank credit remained during the four weeks ending 
Feb. 23 near the low level reached at the end of January. Liquidation of 


Reserve bank credit since the high point of last December has been in excess 
of $500,000,000, the unusual extent of this reduction being due chiefly to 
the large inflow of gold from abroad. Total bills and securities of the 
Reserve banks on Feb. 23 were about $200,000,000 smaller than on the 
corresponding date of last year. 

Easier money conditions in February were reflected in a decline in the 
rate on prime commercial paper from 4% to 4% after the first week of 
the month. 








Business Indexes of Federal Reserve Board. 


The Federal Reserve Board presents as follows under 
date of March 2 (for the first time) the new index of industrial 
production together with index of manufactures and minerals. 
Description of this index and monthly figures from 1919 to 
date was given in the Federal Reserve Bulletin for February 
and March 1927 and was referred to in our issue of a week 
ago, page 1140: 


INDEX OF INDUSTRIAL PRODUCTION, 
(Adjusted for seasonal variations. Monthly average 1923-25 = 100.) 























1927. ——1926—— 1927. ——1926— 
Jan. Dec. Jan Manufactures— Jan. Dec. Jan. 
iti cnoe weiinbed 106 105 106 | Iron and steel__.-.--- 106 102 116 
Manufactures__-_.__- 104 103 108 | Textiles. ....... 109 103 
A REIS 117 120 93) Food products 93 96 100 
Minerals— Paper & printing....113 113 112 
Bituminous----..-.- 122 124 SOR el sncncccstcbe 93 98 100 
Anthracite. ........ 98 111 3} Automobiles-_.....--. 92 63 114 
ERE Se: 120 121 100 | Leather & shoes_---- 97 100 92 
iad a a * * * |Cement, brick, glass. 95 94 114 
| PERSE 115 112 107 | Non-ferrous metals_.117 119 109 
ES 116 119 114| Petroleum refining... —- 135 116 
OS EPS ae ae 119 125 114} Rubber tires.......- 17 112 115 
i ni Bi hee 112 109 99| Tobacco mfrs._.---- 114 110 108 
INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES. 
(Not adjusted for seasonal variations. Monthly average 1919 = 100.) 
Employment _— Payrollga—————_ 
1927 1926——— 1927. 1926-——— 
Jan Dec Jan. Jan Dec. Jan; 
| Re pe 92.4 94.1 96.3 101.9 107.8 107.0 
Tron and steel...........--. 88.7 90.4 91.9 93.8 99 1 98.3 
Textiles—Group.-......-.-. 95.2 95.0 97.3 105.3 103.3 108.1 
Se ee 97.6 97.5 99.1 107.6 109.8 110.4 
Pes 92.2 91.9 95.0 102.6 102.0 105.3 
-  - et Spee 97.6 97.1 98.3 100.6 111.8 105.8 
Railroad vehicles._......-- 79.8 82.3 814.6 84.6 91.9 85.8 
[~~ aaa = « 104.0 130 2 94.1 111.5 136.0 
Paper and printing.....--.- 108.8 110.7 107 5 150.3 154.7 145.5 
DM. ccenegeaeneees 85.1 136. 7 86.5 99.3 102.1 100.1 
OS "ee 88.5 87.1 87.9 90.0 88.5 89.7 
Stone, clay, glass........-.- 109.6 117.9 114.4 129.5 147.6 136.9 
Dt it acenapenckues 73.5 81.8 80.4 76.2 88.4 86.0 
Ge Ge ctcnvccéccus 77.6 77.8 76.9 107.0 109.1 102.2 
INDEXES OF WHOLESALE AND RETAIL TRADE; 
Wholesale Trade. Retatl Trade. 
1927. —-1926— 1927. ——~1926— 
Jan. Dec. Jan. Jan. Dec. Jan. 
| Eee 74 78 78| Dept. store sales: 
OE EE 73 80 77 Adjusted. ........131 146 130 
Ditch sstindentnas 76 71 79 Unadjusted ___.._- 114 234 114 
| ae 72 71 79| Dept. store stocks: 
0 rere 45 60 43 pc 139 138 141 
Hardware......---- 81 99 86 Unadjusted __...-.- 123 128 125 
ee ee 113 110 111] Mail order sales: 
REIUSING . 66 ccnwes 110 138 118 
Unadjusted -----.-.- 107 165 116 





* No figures available for these months. 








Price Movements of Principal Countries Approaching 
More Stabilized Condition According to New 
York Trust Co.—Bill for Stabilizing Prices 
Through Federal Reserve System. 


Out of 16 of the principal countries of the world, 12 show 
a decline in the price level at the end of 1926 as compared 
with 1925, according to the ‘‘Index’’ published by the New 
York Trust Co., made public under date of Feb. 25. We 


quote as follows what the company has to say: 

As one by one the countries of the world have stabilized their currencies 
upon a gold basis, the commodity price level has gradually declined. This 
decline has been particularly noticeable during the past year. The promin- 
ent exceptions to the 1926 trend are France, Italy, Belgium and Poland 
where financial reorganization is very recent or incomplete. 

Currency stabilization, therefore, has been one of the fundamental causes 
for a change in the direction of the price movement. It is closely connected 
with the fact that the growth of the world’s gold supply has not kept pace 
with the demands made upon it; and this declining gold production should 
have a consequent depressing effect on prices. And the expansion of credit 
systems and credit instruments in the smaller countries is a third funda- 
mental influence upon the price level. 

The downward trend of prices in some of the principal countries of the 
world is shown in the following table from the United States Department of 
Labor: 


INDEX OF WHOLESALE PRICES IN PRINCIPAL COUNTRIES. 
(1913 or 1914—100) 





1926. 

Country— 1923. 1924. 1925. (9 Mos.) 
rn ee 153.7 149.7 158.7 152 
| RE FSR A aE 497 573 558 704.9 
cen. one gman 2,525 a 0 0—ti(‘(i‘éirk 2,835.3 
Czecho-slovakia 977 997 1,001 946.1 
tn ¢ cnehthnniae een come 201 226 200 144.4 
ea neesewe 1,095 1,100 1,129 1,084.4 
DT thei na weebteina bbadash 419 489 551 708 
SSE eee 95.1 122.5 130.4 123.1 
SES a RRR nl 575 585 690 711 
ELE SETS A Oe 151 156 155 144 
I ....<t oven e.eumodnn amen s 232 267 253 199.7 
le Es SS 172 183 188 180.3 
United Kingdom SLOPES A ee 159.1 166.2 159.7 147.4 
Dh Jcicteadkieobsaaekianiaveen 199 206 202 181.2 
EEO TE Oe 156.4 153.9 159.4 161.2 
ON Or re re 181 182 163 160.5 


After a war and the inflation that usually accompanies it, there is a 





tendency for prices to return near the pre-war level. This movement in the 
past two years has been so gradual that it has virtually amounted to stabili- 
zation, and its benefits upon industry have been marked. The c:rrent year 
will probably continue the trend of 1926. 
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Prices More Stable Here. 


In the United States prices have consistently been more stable than in 
Europe. Nevertheless, the past decade has witnessed wide price fluctua- 
tions which have wrought considerable hardship upon industry. For suc- 
cessful operation, prices, if pot stabilized, must at least maintain a con- 
sistent and moderate trend. 

The Federal Reserve System has of late exercised an important influence 
on the steadying of the price level. Although price stabilization is not 
mentioned in the Federal Reserve Act, it has always been regarded as one 
of the possible benefits from the System. By raising or lowering the re- 
discount rate, by buying or selling government securities in the open market, 
the Federal Reserve Banks can regulate to some extent the amount of 
money and credit available to business. This in turn reacts upon prices. 

There is at present before the House Committee on Banking and Currency 
a bill which would amend the Federal Reserve Act so as to mention specifi- 
cally the power of stabilizing prices. Referring to the rediscount functions 
of the Federal Reserve System, the proposed amendment states thac these 
shall be fixed with a view towards accommodating commerce and ‘“‘pro- 
moting a stable price level for commodities in general. All the powers of 
the Federal Reserve System shall be used for promoting stability of the 
price level.” 

Can Only Influence Price Level. 

The will gives no new powers to the Federal Reserve Banks and, indeed, 
merely puts in writing what has been widely discussed. It does not, how- 
ever, make price stabilization any easier of accomplishment. While hardly 
anyone will object to the desirability of a stable price level, there is consider- 
able doubt as to whether it is as practicable as the amendment might lead 
the public to believe. The Governor of the New York Federal Reserve 
Bank indicated that he was in sympathy with the idea, but realized that 
there wou.d be times when price stabilization would be quite beyond the 
power of the System to secure. 

At such times, there is, of course. a danger of public criticism which would 
be all the more acute if price stabilization were defined as one of the Federal 
Reserve's duties. It would be unfortunate if the success or failure of the 
Bystem should be judged on the basis of the stanility of the price level. 








Monthly Business Indexes of Department of Commerce 
—January Output of Raw Material Below That 
of December. 


Presenting on March 1 its monthly indexes of production, 
stocks and unfilled orders, the United States Department of 
Commerce says: 

Production. 


The output of raw materials was smaller in January than in December, 
but greater than a year ago, Increases over January 1926 being registered 
in all groups except forest | roducts, which declined. Manufacturing rro- 
duction, after adjustment for differences in working time, showed no 
material change from the ;revious morth, but was lower than a year ago. 
As comyared with last year, all grouss were lower except textiles, non- 
ferrous metals, leather, chemiczls and oils, and tobacco, which showed 
increases. As compared with the ;revious month, decreased activity was 
registered in textiles, lumber, leather, chemicals and oils, and stone and 
clay products, other grouys showing increases. 


Commodity Stocks. 


Stocks of commodities held at the end of the month after adjustment for 
seasonal conditiors were lower than in December 1926. Stocks of raw food- 
stuffs, although showing lower holdings than in the preceding month, were 
larger than a year ago, while other raw materials for manufactvre showed 
larger stocks than in either ;ricr period. Stocks of manufactured food- 
stuffs were smaller than in either the yrevious month or January 1926, 
while other manufactured commodities were held in larger quantities than 
in either rpricr period. 

Unfilled Orders. 


Unfilled orders for manufactured commodities, principally iron and steel 
and building materials, showed no change from the preceding month, a 
decline in the index for iron and steel being offset by an increase in building 
materials. As compzred with last year, the index of unfilled orders was 
lower, each group showing the same trend. 

The index numbers of the Department of Commerce are given below: 


monthly by the National Association of Real Estate Boards. 
The latter’s advices state: 


The index, which is based official records of transfers and conveyances 
recorded in 41 typical cites, Raguerea 170 for the month just past. This 
is a rise of 15 points from the it for December. 

The January figure is 14 points under the index figure for January of 
1926. However, in making this comparison the Association points out 
that the January 1926 figure, together with the February index number 
of the same year which rose one point higher, constitute by far the highest 
point registered in any month in the 11 years covered by its records. 








Semi-Annual Survey of Real Estate Market—Less Activ- 
ity as Compared with Previous Year—Selling 
Prices Firm. 


The ninth semi-annual survey of the real estate market, 
issued under date of Dec. 31 1926 by the National Association 
of Real Estate Boards, says in part: 


Less activity at this time than a year ago but with selling prices holding 
firm; a slight increase in the shortage existing in each of the three types of 
structures studied, single family dwellings, apartments and business build- 
ings; a barely perceptible change from June of 1926 in the residential rental 
situation; increased stabilization of rents for centrally-located business 
and office space as well as in outlying districts; money generally easy with 
interest rates continuing steady, epitomizes the present situation as given in 
reports received from 304 member boards by the National Association of 
Real Estate Boards in the ninth semi-annual survey of the real estate 
market, just completed. 

The real estate market during 1926 showed a remarkable degree of activ- 
ity as reflected by the index of the activity of the real estate market published 
by the National Association and based upon the number of real estate trans- 
fers and conveyances recorded in 41 typical cities, the index figures for 
January and February reaching a peak not exceeded by any other month 
in the period studied. The course of the index figure for this entire period, 
January: 1926 to January 1927, is shown in Chart 1. (This we omit.—Ed.} 
While the general trend of the index has been downward from this peak, 
with the exception of the months of June and July, when another decided 
but lower peak appeared, the total number of transfers and conveyances 
recorded in 1926 exceeded slightly the total for 1925, and preliminary re- 
ports for the month of January 1927, show that the index for that month 
will show a decidedly upward trend, reaching approximately 170. 


The Market Situation. 


While the situation in the real estate market for the country as a whole 
did not show great change, 29% reporting the market more active this year 
than last, 31% the same and 40% less active, as against 42%, 37% and 21%, 
respectively, for last year, in some sections of the country marked changes 
have occurred. ‘The Centra] Eastern section, for example, as well as Can- 
ada showed decidedly increased activity over a year ago, in the former sec- 
tion 48% reporting the market the same and 24% better this year with 
corresponding figures for December of last year of 25% and 17%. At 
this time last year 58% of the reports from this section showed the market 
to be less active, while this year the percentage was 28%, a change of 30% 
for the better. An even greater improvement in the market was indicated 
by the reports received from the Canadian boards, none reporting the mar- 
ket more active in December 1925, while this year the figure was 86%. 

The North Atlantic and South Eastern sections reported the greatest 
lessening of activity, 60% of these reporting from the former section indicat- 
ing a less active market than the previous year and 71% from the latter. 
Other sections of the country showed less drastic changes. 

Classified according to size of cities, those with population of from 100,000 
to 200,000 showed the greatest increase in activity, 30% this year reporting a 
more active market as against 19% for last year. 

Detailed figures for the country, classified by size of cities and by sections, 
are given in Table I. 


Table I1.—Percentage of Ctttes Reporting Vartous Degrees of Actirtty in the Real Estate 
Market Classtfted by Stze of Ctites and by Sections Compared utih December 1925. 





Less More 


Sectton and Size of City. Active. 





Jan. Jan 


1927. 


122 
146 


Production (Inder numbers 1919100) — 
Raw \ ae ~ iat 


Othr manufactured commodities (adjusted for seasonal 
Dit bacéiscninsnensnne iba bbiebewhehaen 


Unfilled Ord ers— 
Total (1920100) 
Iron and steel 














* Included in miscelluneous group. 








Upward Trend of Real Estate Market Index in January. 


Real estate market activity for January showed a decided 
upward trend, according to the index of activity compiled 








Cities over 500,000 
Cities between 200.000 
Cities between 100.000 
Cities between 25.000 
Cities under 25,000 
District boards 


No appreciable decline in selling prices is shown for the country as a whole; 
48% of all boards reporting stated selling prices this year to be the same as 
last, 24% higher, and but 28% lower, and in some sections of the country 
the percentage reporting prices to be higher than a year ago is large. Out- 
standing examples are the South Central section, 47% reporting selling 
prices higher, the Pacific States, 50% reporting higher prices, and Canada, 
43%. 

According to size of cities, the group showing the largest percentage of 
those reporting prices to be higher was that of over 500,000 population, 
where the percentage reporting was 50%, while 67% of this same group 
reported the market less active. In contrast to this, the group showing the 
largest percentage of those reporting prices to be lower is that between 
100,000 and 200,000 population, 39% of this group reporting this condition 
while this group was the one showing greatest gain in market activity. 
Detailed figures on selling prices will be found in Table II. 














The Building Situation. 


The steadily diminishing building shortage of the past few years is slightly 
retarded as shown by the analysis of the reports received, as for each of the 
types of structures studied an increase in those reporting a shortage is shown, 
the percentage of cities reporting present shortages for single family dwell- 
ings being 29%, apartments 33% and business buildings 19%, as compared 
with 17%, 15% and 12%, respectively, for June of 1926. As compared 
with December of 1925, however, the shortage has been further decreased. 
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Table I1.—Percentage of Ctites Reporting Movement of Selling Prices, Classtfied by Size 
of City and by Sections, Compared wtih December 1925. 











Section and Stze of City. Higher. Same. Lower 
24 48 28 
19 48 33 
17 52 31 
12 46 42 
47 32 21 
16 56 28 

6 50 44 
13 62 25 
50 39 11 
43 43 14 
50 20 30 
22 43 35 
28 33 39 
20 50 30 
25 51 24 
17 60 23 

















The largest shortage of single family dwellings exists in the Pacific States 
section, where the percentage reporting this condition is 44%. Of apart- 
ments, the South Eastern and South Central sections show the largest short- 
age, the figures being 45% for the former and 44% for the latter. The 
South Central section also shows the greatest shortage in business build- 
ings, 25% of the reports indicating such a shortage. 56% of the district 
boards reporting show a shortage of single family dwellings; the greatest 
need for apartments as well as for business buildings exists in the cities 
of under 25.000 population. None of the cities of over 500,000 population 
reporting show any shortage of apartments or business buildings, while but 
33% report a shortage of single family dwellings. Detailed figures will be 
found in Table III. 


Table 111.—Perceninge of Ctttes Reporting Shortage or Over-butlding of Certain Types 
of Butidings, Classified by Size of Cities and by Sections. 












































Stngle Famtly 
Dwellings. Apartments. Business. 
Section and Size 
of City. Overbutlt| Shortage||Overbutit| Shortage) |\Overbutlt| Shortage 
Yes No| Yes No|| Yes No| Yes No|| Yes No| Yes No 
0 ee 21 79;}29 71 19 81 | 33 67 19 81/]19 81 
North Atlantic...... 27 73} 23 77 21 79} 25 75 || 24 76{;12 88 
Central Eastern... .. 33 67 | 16 43 57 | 25 75 || 35 65/11 89 
pamaned 13 87 | 33 67 16 45 91 | 22 78 
Soutb Central....... 11 89 | 35 65 12 88 | 44 56 12 88 | 25 75 
Great Lakes......... 25 75 | 22 78 13 87 | 35 65 || 26 75 | 23 77 
North Central. -....-.-. 29 71) 21 79 |} 28 72 | 30 70 16 18 82 
Mountain States... .. 13 87 | 33 67 156 85 | 27 73 || 27 73 | 14 
Pacific States. ......- 14 86 | 44 56 14 86 | 37 63 80 | 24 76 
aiaiath dite ditadare 17 83] .. 100 || 28 72} .. 100 || 28 72) .. 100 
Cities over 500 000 ...|| 33 67 | 29 71 ||100 -.]| -. 100 || 63 37) ~. 100 
Between 200.000 and 
ce aninn beat 56 44) .. 100 || 44 656/14 86 || 35 65 6 94 
Between 100.000 and 
P Dn ecccactece 31 69} 12 88 35 65 | 21 79 17 83/11 89 
Between 25.000 and 
100.000. .....-..-. 22 78 }|21 79 22 78 | 27 73 || 26 75 | 18 82 
Under 25.000. ......-. 17 83 | 37 63 5 95 | 43 57 16 84] 26 74 
District Boards... -- 3 97156 44 3 97 !40 60 18 82! 21 79 





The Rental Situation. 


The residential rent situation shows very little change over that of a year 
ago and practically none over that of June 1926. This year the percentage 
of those reporting stationary rents was 66%, those reporting higher rents 
11%, and those lower 23%, while in December 1925 the figures were 64%, 
9% and 27%, and for June 1926, 65%, 24% and 11%, respectively. 

Rentals for centrally-located business and office space show greater 
stabilization in December than in June 1925, 53% of those reporting stating 
rentals for central business property to be the same and 73% for central 
office rents. In the outlying districts, 63% report business rents and 75% 
office rents to be the same. The greatest variation occurs in centrally-lo- 
cated office space, where 35% of the boards reporting indicate higher rents 
and 12% lower. 








C. L. Bradley of Union Trust Co., Cleveland, on “Why 
Prices Are Declining.” 


C. L. Bradley, Vice-President and Executive Manager of 
the Union Trust Co. of Cleveland, is writing monthly for 
“Finance and Industry” (the banking and industrial month- 
ly paper of Cleveland) a monthly business review which hus 
been attracting attention. In a discussion as to “Why Prices 
Are Declining” Mr. Bradley says in part: 


From reports show held in New York, and of our own automobile show 
here in Cleveland, we note that while the quality of the product is not 
lowered and is, in many cases, bettered, some prices have shown a down- 
ward tendency. 

We have seen a decrease in prices of agricultural products, particularly 
wheat and cotton, and have anticipated a decrease in textile prices as a 
reflection of the falling of the cotton price. 

Steel prices are reported as aoftening somewhat, and it is not expected 
that coal prices can long remain at their present levels. 

We might continue at great length, listing various specific price declines. 
These declines are by no means confined to basic commodities, but extend 
into the wholesale and retail fields. 

Many of our economists and business forecasters, in commenting upon the 
situation, have said, simply, ‘‘We are in a period of declining prices.’”’ This 
is, however, a mere statement of fact, and is not an explanation. 

Some are inclined a draw an analogy between current times and the years 
following the Civil War. Prices, they point out, fell following the Civil 
War, an@ inasmuch as we are in a post-war period, we may expect prices 
likewise to decline at the present time. This, however, is not an ¢xplaaa- 
tion but is merely a parallel. 

Others, who adhere closely to the theory of business cycles, state merely 
that we are in that period of the cycle in which falling prices are charac- 
teristic, but this statement likewise shows no causes or reasons for the phe- 
nomenon of price declines. 

The fact is that almost everybody has been more or less inclined to accept 
our present period of declining prices in much the same way as they accept 
the seasons or the weather. 

But economic conditions are, after all, largely man-made; and it would 
seem at least interesting not mercly to endeavor to accept a cycle of fallirg 
prices as one would accept a rainy December or a cold June, but rather to 
endeavor to probe into the underlying causes, and attempt to determine 
what is bringing about this widespread downward price trend. 








In endeavoring to anaiyze this situation the first major factor to bear in 
mind must be the fact that price declines are by no means confined to this 
country, but that declines in the United States are apparently largely paral- 
lel to those in Europe and other foreign nations, and may be interpreted, 
to a certain extent, as the result of a common general cause. This cause, 
we believe, is the gradual return of Europe to the gold standard and the 
expectation of further progress in this respect within the near future. In 
this connection it is interesting to note that Dwight Morrow of J. P. 
Morgan & Co. has expressed the opinion that during 1927 France and 
Italy would be added to the list of those nations operating on a gold 
standard. 

Allowing for the return of European countries to the gold standard as a 
fundamental reason for price declines both in Europe and in America, it 
nevertheless seems possible that we may in this country have certain in- 
ternal factors which are also contributing to this tendency. An attempt 
to determine what these factors are may prove of interest. 

If there were at present any lack of general purchasing powcr in this 
country it might be a simple matter to say that prices are going down 
because the people cannot afford to spend as much as was formerly the 
case. But we know that the general purchasing power of the country has 
not been impaired, and that even such immediate losses in purchasing 
power as may be attributed to declines in agricultural products, and to 
seasonal unemployment, are not sufficient to account for price declines. 
In fact, we have witnessed, during the last year, the paradox of a constant- 
ly mounting purchasing ability on the part of the public, as evidenced by 
steadily growing eavings accounts, co-existent with a steady downward 
progression of prices. 

It seems to us that many commentators have put the cart before the horse 
in discussing this question. They have said we are in a cycle of declining 
prices, therefore: 

We must keep inventories low, and buy from hand to month. 

We must exercise more efficiency in production, eliminate waste, and cut 
internal costs. 

Our margins of profit will be smaller, and therefore we must rely on 
greater volume. 

Therefcre, we are entering upon an age of mergers and consolidations, 
which eliminate duplication of effort, and make possible the production 
of a product of stardard quality st lower price. 

Now it is interesting to reverse this point of reasoning and see whether 
we cannot, by that reversal, arrive at a possible explanation of the reason 
why we are in a cycle of declining prices. This reversal is quite simple 
We merely put the horse before the cart, where it belongs, and say: 

For scme years past we have maintained small inventories and bought 
from hand to mouth, thereby decreasing our carrying charges, and 80 en- 
abling us to produce at less cost and sell at a lower price. 

We have made every effort to eliminate waste and to operate with the 
utmost efficiency within our institutions, and thereby cut down the cost 
of doing business. This has also enabled us to lower the prices of our 
products. 

Realizing the eccnomy of mass production, we have endeavored to do a 
volume business, which has made possible production at less cost, and 
thereby enabled us stil] further to lower our prices. 

Pursuing this policy to its logical consequence, we have, in many lines 
of business, adopted the principle of consolidation, thereby eliminating 
many unnecessary duplications of effort, utilizing still further mass pro- 
duction methods, and so making possible once more a lowering of consumer 
prices. 

Therefore, considering the four methods above mentioned whereby it hae 
been possible for us to reduce prices of the things we make and sell, what 
could be more natural but that we should now find ourselves in a cycle of 
declining prices? 

In short, this phenomenon of falling prices is not, as a lawyer would eay, 
“an act of God”—it is not merely something which has happened to us, 
like the weather—it is man-made. We have made it ourselves. It is not 
a cause—it is a result. 

Criticizing this point of view you may say, ‘‘This thecry may well apply 
to industrial production; but what about basic commodities, particularly 
agricultural commodities?’’ I cannot see any essential difference in this 
respect between agricultural or basic commodity production, and industrial 
production. Prices of agricultural commodities appear to have decreased 
very naturally as a result of more efficient mass production, more efficient 
transportation, and more efficient co-operative marketing than was the case 
in years past. In short the same volume of man-power and dollar-power 
has produced a greater volume of food. 

In fact, this same idea may well be applied to the credit situation. The 
Federal Reserve System of the country has made possible volume produc 
tion of credit with less waste, and with greater efficiency, than was for- 
merly the case. Hence, the price of credit has declined. 

In the industria] field there are two particular examples of the manner 
in which efficiency of production, volume business and the application of 
the consolidation principle have decidedly raised the quality of a product 
at the same time that they have decreased its price—examples which are 
familiar to everybody in the course of his daily personal experience. These 
two products are the automobile and the radio receiving set. What has 
been going on in these two industries with unusual rapidity is. in my 
opinion, illustrative of what is going on in the industrial field in general, 
though at a much slower and steadier pace, and with much less public 
comment. 

What conclusion, then, may we draw from this point of view? 

We may say that modern business, left to itself, free from disturbing out- 
side influences which may throw it out of balance, operates in the direction 
of supplying commodities of equal or better quality at a lower price. 

This is not such a startling conclusionas it might seem at first glance 
Certainly this has been the avowed purpose of all our modern inventions— 
our labor saving machinery our efficiency measures and our scientific in- 
vestigations. Certainly our ultimate goal has been to raise the general 
standard of our living. During the past few years we have accomplished 
this quite naturally, not by the raising of wages, but by the lowering of 
prices. 

During the period immediately following the war, business was thrown 
out of balance by an abnormal demand for goods, and prices rose. Infla- 
tion followed. Immediately thereafter, while we were paying for our holi- 
day, there was a very real tightness of credit, the purchasing power of the 
country was lessened, and prices fell because people did not have the cash 
with which to buy. It seems evident, however, that our recovery from 
war conditions was practically complete two years ago. During the last 
two years business has therefore been free to continue its own natural 
pace without being beset by unbalancing influences from the outside. Its 
natural pace has been in the direction of rapid turn-over, elimination of 
waste, volume business and consolidations—for the simple reason that all 
of these things are, in the nature of them, fundamentally sound business 
practices. And because we have followed these principles—because we 
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have been able to produce the same article for less money—prices are nat- 
urally lower. 








Guaranty Trust Co. of New York Sees Recovery in 
Business. 

Moderate expansion has taken place in general business 
activity in recent weeks notwithstanding the adverse influ- 
ence of extremely severe weather in numerous localities, 
states the current issue of the “Guaranty Survey,” pub- 
lished Feb. 28 by the Guaranty Trust Co. of New York. 
While an upward movement is usual at this time of year, 
nevertheless the definite appearance of revival is reassuring 
at present, since the comparatively slow progress made in 
January occasioned some uneasiness as to the probable 
trend of business in the near future,” the “Survey” con- 
tinues. “Although recent reports tend to show that the pres- 
ent level of activity is scarcely as high as that which pre- 
vailed at this time last year, they also indicate that a grad- 
ual but distinct recovery is under way, and hence that the 
declines of recent months need not be regarded as marking 
the advent of a long period of curtailment. 

Activities Slightly Below Year Ago. 

A level of general trade not far below that of the early 
weeks of last year is indicated by the amount of commercial 
check payments, as measured by debits to individual ac- 
counts by member banks of the Federal Reserve System in 
140 cities, not including New York. Although the actual 
total for the year to date is about 1% larger than that for 
the corresponding period in 1926, this increase is hardly 
sufficient to reflect even the normal growth of business dur- 
ing the year. On the other hand, the lower level of commod- 
ity prices that now prevails would seem to show a somewhat 
larger gain in the physical volume of trade. 

A similar trend is indicated by the comparison of railway 
freight car load'ngs. Aside from shipments of coal, which 
have been unusually large for several weeks because of the 
fear of a strike in the union mines in April, all classes of 
loadings have been smaller so far this year than a year ago 


with the exception of ore and of merchandise and freight in 
less-than-carload lots. 





Level of Activities Under That of Year Ago, but Im- 
provement in Business Since December Seen by 
Franklin Fourth Street National Bank of 
Philadelphia. 


In its business forecast, presented in its March ietter, 
‘Trade Trends,” the Franklin Fourth Street National Bank 
of Philadelphia states that, “although marked by uncer- 
tainty in many important industries, the first two months 
of 1927 have brought gradual, but unmistakable, recovery 
over the slow pace of December. The level of activities is 


under that of one year ago, and spring trade is unfolding 
slowiy, says the bank, which adds: 

Yet business records disclose that the balance of developments has been 
toward improvement since the year began. 

Among the most important favorable factors weighing in the trade 
situation have been the definite gains in iron and steel production; decided 
expansion in some textile trade; the increase in freight movements; the 
greater purchase of equipment by the railroads; the rise of automobile 
production from recently depressed levels; the strength of securities, and 
the continuance of easy credit. 

Conditions with an unfavorable tinge include the increase in business 
failures, the drop in building construction, the recession of wholesale prices, 
and the disparity between agricultural and industrial prices. It may be 
noted that while commercial defaults are’customarily higher at the start 
of the year, January failures were the greatest in number of any January 
since 1922. 

Declining commodity prices have constituted one of the most characteris- 
tic tendencies of the new year. It is notable, however, that agricultural 
prices, following pronounced weakness in 1926, recently have held rela- 
tively more firm than have industrial values. Cotton particularly has 
displayed encouraging strength. The decline of industrial prices has re- 
sulted from pressure exerted by buyers. They were able to take advan- 
tage of the traditional slowness of activities and hesitation in sentiment 
of the year’s early weeks. 

Another unfavorable possibility has been the threatened strike of soft 
coal miners. Even before wage negotiations were begun in February, 
between operators and mine-worker representatives,large coal consumers 
were preparing for the eventuality of a strike. Stocks of coal in January 
amounted to 55,000,000 tons, against 43,000,000 tons six months before. 

In addition to large stocks, industries had additional insurance against 
coal shortage in case of a strike in the large amount of non-union coal 
mined. Two-thirds of all the soft coa) produced in the country during the 
closing weeks of 1926 came from non-union mines, and nearly two-thirds 
of all the miners employed were working without union supervision. 

January industrial employment was 3% below January 1926. but pay- 
rolls are now expanding with advance of the season. 








Dun’s Report of Failures in February. 
A seasonal decline in the number of failures in the United 
States invariably begins in February, and the total reported 
to R. G. Dun & Co. for last month is2,035. Thisis 17.4% 





below the 2,465 commercial defaults of January, but a part 
of this substantial decrease is accounted for by the fact that 
February is the shortest month of a year, and is made still 
shorter by holidays. Comparing with the 1,801 insolvenices 
of February 1926, an increase of 13% appears, although 
some allowance should be made for the larger number of 
firms and individuals now engaged in business. 

Like the number of failures, last month’s liabilities of 
$46,940,716 show a falling off from the $51,290,232 of 
January, the reduction being 8.5%. On the other hand, the 
amount for February exceeds »y 37.4% the $34,176,348 of 
the corresponding month of 1926. There were more large 
defaults last month than a year ago, those for $100,000 or 
more of indebtedness in each case numbering 54, against 44 
in the earlier year, and the liabilities of last month’s large 
insolvencies approximated $25,200,000, as compared with 
only about $13,500,000 for such failures in February 1926. 
The defaults of unusual size supply 53.7% of last month’s 
aggregate indebtedness, while in February, last year, the 
large insolvencies provided 39.6% of the total liabilities of 
all failures. 

Monthly reports of business failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 











Number Liabtltites 
1927. 1926. 1925. 1927. 1926. 
DD .ncacaceeneeeouseeninns 2.035 1.801 1.793 $46,940,716 $34.176,348 
PET osadeces senbuseosonense 2,465 2,296 2,317 651.290.232 43,661,444 


When the February statement of failures is examined in 
greater detail, it is seen that the manufacturing class makes 
a favorable comparison with the returns for the corresponding 
period of 1926. Thus, last month’s 411 manufacturing de- 
faults are below the 447 similar insolvencies of February 
1926, and the liabilities of $10,518,450 show a moderate 
decrease from the $10,822,319 of the earlier year. On the 
other hand, last month’s 1,508 failures among traders are 
considerably above the total of 1,282 reported for that class 
a year ago, while there is an increase in last month’s indebted- 
ness to $23,405,612, from $20,317,275 in February, 1926. 
Relatively the most unsatisfactory record, however, is made 
by the class embracing agents, brokers, &c., defaults in 
such lines numbering 116 and involving $13,016,654, as 
compared with 72 similar insolvencies for $3,036,754 in 
February, last year. The liabilities among agents, brokers, 
&e., supply practically 28% of the aggregate of all failures 
last month. 

Further analysis of the February insolvency returns shows 
fewer defaults than in that month of last year in nine of the 
fifteen manufacturing classifications; namely, iron, foundries 
and nails, woolens, carpets and knit goods, cottons, lace 
and hosiery, clothing and millinery, hats, gloves and furs, 
paints and oils, leather, shoes and harness, glass, earthen- 
ware and brick, and miscellaneous. For cottons, lace and 
hosiery, and paints and oils, no failures were reported for 
February, this year. The exhibit for the trading division, 
however, is less satisfactory. The number of insolvencies 


among grocers is unchanged from that of February 1926, 
but nine of the remaining fourteen classifications show 
increases. The five groups disclosing decreases are tobacco, 
&c., clothing and furnishings, hardware, stoves and tools, 
paints and oils, and jewelry and clocks. 


FAILURES BY BRANCHES OF BUSINESS—FEBRUARY 1927. 









































Number. Ltabtitites 
anufacturers. 
satieies 1927. 1926. 1925. 1927. 1926. 1025. 
ron, foundries and nails--.. 6 ll 4 $117,425) $1,202,600 9, 

Sabine and tools....-..-. 29 26 29 806,964) 1,103,472 403 .457 

Woolens, carpets & knit g’ds 1 : 6 20,000 a7 yo 353,7 
ns, lace & hosiery.--.. aos sat | (Snbetnes _ Paros 
tone carp'ters & ecopers 67 52 33) 2,219,941 1,192,850 595,822 
Clothing & millinery.....-.- 33 54 44) 1,232,200 917,410 701,178 
Hats, gloves & furs......-- ll 4 108,000 152,000 56,461 
Chemicals & drugs....-.--- 7 1 8 116,407 15,000 843.600 
oS XY eee yr an 5 0 6(péduahne 307 ,9CG 4,900 
Printing & engraving .---.-- 28 18 18 428 007 542,200 061 
Milling & bakers........-. 42 34 52 557,115 260.393 692,782 
Leather, shoes & harness. -- 9 17 12} 1,096,200 317,599 653,007 
Liquors & tobacco.-...-.-.-- 6 5 5 59,563 43,453 21,800 
Glass, earthenware & brick. 1 7 8 38.900 63.339 364,547 
DEG -cccitnnsesecaand 174) 198) 185} 3,707.728| 4,126,293) 9,917,199 
Total manufacturing_...| 411] 447| 409)$10,.518,450|$10,822,319|$15,334,214 
quae GR ceteks conse 162} 106| 129) $2,433,763) $2,659,521) $3,553,747 
Groceries, meat & fish--. 264| 264; 239) 1,749,381 1,707.856| 1,798,676 
Hoteis & restaurants....-- 83 80 64 909,986; 3,692,800 442,372 
Liquors & tobacco.....-.-- 12 19 29 93.500 212,900 401.657 
Clothing & furnishings-----. 179} 211} 184) 2,132,881] 2,524,525) 2,691,392 
Dry goods & carpets. ....-.- 134 90} 110) 3,742,795) 1,512,352) 3,252,885 
Shoes, rubbers & trunks--.-.-. 78 55 65 877,757 444.265 922,721 
Furniture & crokery--.-.--.-- 63 41 67 584,629 698,600; 1,324,200 
Hardware, stoves & tools... 4t 47 40} 1,597.568 767.590 556 
Chemicals & drugs....-.-.-.- 92 60 47; 4%,112,301 620,336 402,505 
Dent @t Giiinncanwaccees 5 7 3 92,700 71,463 22.400 
Jewelry & clocks._.....-.-- 39 41 41 685,139 650 593 621,415 
Books & papers. -.....-.-.-- 13 9 7 270,572 45,400 63,704 
Hats, furs & gloves__.__..-. 12 10 13 176,500 80,667 132,400 
Pb adesnncudeesocen 328| 242) 247| 7,046,140) 4,628,497) 4,872,209 
boss paebenesebe 1,508/ 1.282) 1,285| $23 ,.405,612' $20,317 ,275| $21,066,839 
Other commercial--_.._-..- 116| 72| 99 13,016,654| 3.036,754| 3,721,964 
Total United States-_-_--.- 2.035 1,801 '1,793'$46,940,716 $34,176,348 $40,123 017 
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Railroad Revenue Car Loadings Continue Heavy by 
Reason of Large Coal Movement. 


Revenue freight loaded the week ended on Feb. 19 totaled 
960,873 cars, according to reports filed Mar. 1 by the car- 
riers with the Car Service Division of the American Railway 
Association. The latter’s statement says: 

Compared with the corresponding week last year, this was an increase of 
28,592 cars, while it also was an increase of 34,987 cars over the corre- 
sponding week in 1925. The total for the week of Feb. 19 was, however, 
a decrease of 7,444 cars below the preceding week this year. 

Coal loading for the week of Feb. 19 totaled 213,794 casr, an increase of 
43,881 cars over the same week last year and 48,178 cars above the cor- 
responding week in 1925. 

Grain and grain products loading totaled 43,453 casr, an-increase of 
525 cars over the corresponding week last year and 2,265 cars above the 
same week in 1925. In the Western districts, grain and grain products 
loading totaled 27,288 cars, an increase of 618 cars above the same week 
last year. 

Miscellaneous freight loading totaled 326,473 cars, a decrease of 5,007 
cars below the same week last year and 175 cars under the corresponding 
week two years ago. 

Live stock loading amounted to 27.542 cars, an increase of 488 cars 
above the same week last year but 3,332 cars below the corresponding week 
in 1925. In the Western districts alone live stock loading totaled 20,728 
cars, an increase of 225 cars above the same week last year. 

Loading of merchandise and less than carload lot freight for the week 
totaled 257,882 cars, an icnrease of 2,060 cars over the corresponding week 
last year and 3,704 cars above the same week two years ago. 

Forest products loading totaled 68.887 cars, 8.564 cars below the same 
week last year and 14,192 cars under the same week in 1925. 

Ore loading amounted to 10,481 cars, 475 cars abeve the corresponding 
week in 1926 but 523 cars below the same week two years ago. 

Coke loading totaled 12,361 cars. a decrease of 5,266 cars under the same 
week last year and 938 cars below the same week two years ago. 

All districts reported increases in the total loading of all commodities 
compared with the corresponding week in 1926, while all except the Central 
Western showed increases over the same week in 1925. 

Loading of revenue freight this year compared with the two previous years 
follows: 





1927. 1926. 1925. 
Five weeks in January--_-.-.----------- 4,524,749 4,428,256 4,456,949 
Were GOGG8 FED. G.6- secs cecncccenes 970 892 914,491 929,130 
.. t . 2. 5p: Se eee 968 317 917 625 903 .935 
Wee WE Is BO sok ceccndecocesas 960 ,873 932,281 925 ,886 
EG} o ScbusaesewrtngebbeknaSaneces 7,424,831 7,192,653 7,215,900 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 
The following is from the March 1 number of the ‘‘Monthly 


Review” of the Federal Reserve Bank of New York: 

January changes in business activity and general distribution were mixed 
compared with the previous month and with January 1926. Bank debits 
in 140 centers outside of New York City, which have been found to closely 
follow changes in the general volume of trade, increased after allowance 
for seasonal] variation to about the level of a year ago. Car loadings of 
Merchandise and miscellaneous freight compared somewhat more favorably 
with those of a year ago than in December. and loadings of the heavier 
commodities remained larger than a year ago, due chiefly to much larger 
movements of coal and coke. 

In distribution to the consumer, department store sales continued slightly 
larger than a year ago, but mail order sales which reflect largely purchasing 
by rural communities, showed more than the usual seasonal! decline from 
December and were 7% smaller than a yearago. Other indexes of business 
activity such as advertising, postal receipts, employment, stock trading, 
and building permits all were lower than in December or in January 1926. 

In the following table this bank’s indexes of business activity are given 
in percentages of the computed trend, with allowance for seasonal variations, 
and, where necessary, for price changes. 


(Computed trend of past years—-100%.) 


























1926. 1927. 
Jan Noo. Dec Jan. 
Primary Dtstrtbutton— 
Car loadings, merchandise and miscellaneous....| 110 108 105 106 
Ce : COE ccocacccsncentnonessenons 100 113 112 104 
pte wieebthekehenenenecddaeweren 82 96 92 90D 
Dit knchetbheseeneeorenndnohesooebené 130 124 117 1167p 
0 ee ee 47 70 63 ade 
NE ERE 97 84 84 aus 
Distribution to Consumer— 
Department store sales, 2d Dist........------ 97 102 107 104 
CO SESE EEE 97 98 101 94 
DP Pn craccvtsbihedanseeweeebabes 12” 120 138 117 
Dt Pi Ul, ccconcmmaonagdsnerernes 99 117 121 101 
rn ccorbegéacantbodasonce 110 100 nahi nae 
 . crincdgancésateenéased 103 111 103 99 
es Cri ncnadecesceceucses 107 108 103 100 
General Business Actirtty— 
Bank debits, outside of N. Y. City......-.----- 114 106 108 115 
Bank debits, New York City._..-....------.-.- 128 112 126 132 
Bank debits, 2nd Dist. excluding N. Y. City--.-- 110 102 103 107 
Velocity of bank deposits, outside of N. Y. City.| 106 99 101 108 
Velocity of bank deposits, New York City--...-- 120 115 124 127 
Shares sold on New York Stock Exchange*____| 186 146 195 159 
ae 97 98 105 94 
ee ee a ane eebeeeet 109 113 116 “an 
Employemnt in the United States. .........-.-.- 104 102 101 100p 
ee ere 97 ill 110 103 
Building permits. .......--.-- iach ticiaetnanatin: demkmeini 149 137 135 130 
New corporations formed in New i State...| 128 112 114 114 
| , a ee 188 185 186 185 





* Seasonal variation not allowed for. 
p Preliminary. 








Seasonal Increase in Wholesale Trade in New York 
Federal Reserve District in January. 

Wholesale trade in the New York Federal Reserve District 

n January showed a seasonal increase over December, espe- 

cially in the apparel trades, but remained substantially 

smaller than a year ago, according to reports from repre- 





sentative dealers in fifteen important lines, says the Federal 
Reserve Bank of New York in its March 1 “Monthly Review 
of Credit and Business Conditions.”” The bank goes on,to 
say: caw al 

_ Men's clothing and dress sales continued smaller than last year, but sales 
of women's coats and suits showed the first increase since last summer, 
Silk goods sales remained well below those ofa year ago and shoesales were 
considerably smaller, following increases in most recent menths. Actual 
quantity sales of cotton goods in January are reported to have been large, 
but probably due to lower prices this year, dollar sales continued smaller 
than last year. 

Diamond sales showed a large decline from the high level of January 1926 
and sales of jewelry, drugs and hardware were considerably smaller. Ma- 
chine tool sales, however, were somewhat larger than a year previous for 
the first time since last summer, paper sales continued larger, and stationery 
sales showed little change. 

Stocks of groceries and cotton goods at the end of January were smaller 
than a year ago, but stocks of hardware and diamonds and jewelry were — 
arger. 






































Percentage Change 
Jan. 1927 from Percentage Change 
December 1926. January 1927 from January 1926. 
Commodity. 

FB iy ceenan Net |Stockend| Net |Stock end) Collee- |Acc’tsRe- 
a el Rrerer Sales. \of Month| Sales. \of Month} tions. |cetvable. 
I —10.7 —0.7 | —10.3 —4.8 —78 | —11.0 
Men’s clothing.........- +39.0 ..-. | —22.4 Po a —0.4 +0.1 
Women's dresses. -_.-....-- +28.9 ---- | —14.3 ---. | —18.3 —3.0 
Women's coats and suits._| +96.7 nat +3.5 Seat —8.6,m& OO 
Cotton goods—Jobbers._..| —30.5 | +20.3 —6.6 —8.6 —4.6 | —13.5 

ag ve Commission| —5.6 ---- | —10.5 dean p juee 
Silk goods } ---- | —11.9 aa —6.9 —8.6 
Pee err rs re +27.7 | —11.6 —04 | —13.3 —6.0 
ROPURR. cone manic —8.4 wei nnee ‘nieaee 
Hardware. ___._. +6.9 —7.6 +7.9 +8.1 —1.9 
Machine tools_-_-. kaa +46 anita ann jinn 
Stationery tes —0.2 dead —1.7 |. —0.3 
nN vs, sing +3.6 ---- | —12.5 | —11.7 
Diamonds +0.6 a) +13.3 +2.7 +0.4 
ET ES aa ---- |\—11.4 Seal anni oot 

Weighted average_____- +9.4 .... '—10.4 oe —684 —5.0 











Department Store Sales in New York Federal Reserve 
# District in January Above Those of Year Ago. 


The Federal Reserve Bank of New York reports that total 
sales of leading department stores in this district in January 
were somewhat above those of a year ago, but conditions in 
the different localities varied considerably. In its March,1 


“Monthly Review” the bank continues: 

~gales of Westchester stores continued much larger than a year previous 
and moderate increases continued to be reported from New York City, 
Newark and Bridgeport, but sales of stores in northern New York State, 
the Capital district and the Hudson River Valley showed the largest de- 
creases in a number of months, and sales in Buffalo and Syracuse also were 
considerably smaller. Apparel store sales averaged 4% larger than in 
January 1926 but mail order sales were 7% smaller. 


Stocks of merchandise on hand in department stores at the end of tl @ 
month were slightly smaller than a year ago and the rate of stock turnover 
was higher. Collections on charge and installment accounts were somewhat 
larger than in January of last year but charge accounts outstanding at the 
end of the month averaged 10% higher for all reporting stores, while install- 
ment accounts receivable averaged only slightly larger. 























Percentage Change, Jan. 1927 from Jan. 1926. 
Locality. 
Stock on 
Net Hand End} Collec- Accounts 
Sales. of Month. tions.* |Receivable.* 
St SO. :cccakenssanedeesunals +4.5 —1.1 +48 +8.7 
i aa canal mip ane aaial —6.2 —94 +3.3 +9.2 
PD <cocseneatsadthbabaoena —0.8 +4.5 +14.5 +20.2 
EEE é ccccsonsandcéucesseenes —8.2 —18.0 fnsties sails 
ED .. casdodseannedectoovevhe +4.3 +3.5 +25.2 +25.6 
DEE cocnvesceossosoesnsnet +3.1 +15 aaa asesiens 
TGR 6. cccccccccesecvccvcce= —4.7 +0.5 —1.8 +7.3 
Northern New York State....-.-.- —12.3 dite katees aim 
Central New York State....-...-- —46 —— anus ihew 
Southern New York State-------- +14 nome pe saat 
Hudson River Valley District....| —11.3 eeue oaan ei 
CNS TOIIIR. «20 ccecececsocs —13.4 soew odie cin 
Westchester District.......---.-- +14.5 once skin sated 
All department stores. _.....-..--- +2.8 —1.3 +6.6 +10.4 
pe errr re +4.0 +9.0 ‘nie eaiiees 
Mall order houses--.-.-....---------- —7.2 chine at sacha 





* Exclusive of installment accounts. 

Comparisons of January sales and stocks of merchandise on hand at the 
end of the month in the principal departments with those of a year previous 
are shown in the following table: 














Net Sales Stock on Hana 
Pércentage Change | Percentage Change 
January 1927 Jan. 31 1927 
_ from from = 

January 1926. Jan. 31 1926. 
Deeks and Gates «oc wacsccovswcsea +19.0 +4.6 
Toys and sporting goods__.........--..-- +13.2 —6 .2 
OS E—Eaa ee +8.7 —0.7 
Linens and handkerchiefs_...........--. +86 +2.7 
Women’s ready-to-wear accessories - ~~. -_-- +64 +4.2 
RP EE OE SEES +6.4 +1.1 
ES Eee +6.2 +3.1 
SE «no ah uheniteraiand AE OER R +56 —6.3 
Women’s and misses’ ready-to-wear - - .--- +53 —3.1 
Toilet articles and drugs. -_........-.---- +5.3 —10 
Luggage and other leather goods_-_-.-....- +4.1 —0.1 
Men’s and boys ’wear............---.-.- +3.9 +2.3 
Silverwear and jewelry...........---.-- +3.0 —6.9 
SS ce I RE he are +1.3 —9.8 
ee eee a a —1.0 +5.0 
EE TESS DO RSS rae —1.3 —13.2 
i —19.7 —31.7 
Musical instruments and radio.._.....-- —30.9 —8.0 
EES FERN GGT EE —3.1 —9.4 











Chain Store Sales in New York Federal Reserve District 
During January 14% More Than Year Ago. 


According to the March 1 ‘Monthly Review of Credit 
and Business Conditions’ by the Federal Reserve Agent at 
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New York, “‘total sales of reporting chain store systems in 
January were nearly 14% larger than a year ago, or about the 
same increase as in December. Variety and drug chains 
continued to report largest gains over last year, followed 
closely by grocery systems. Ten-cent and tobacco chains 
also reported moderate increases, but shoe and candy sales 
were somewhat smaller, following increases in most recent 
months. Sales per store in a majority of lines were smaller 
than in January 1926, but owing to considerably larger sales 
in variety and grocery steres, the average for all types of 


stores was nearly 5% larger.’”’ The following figures are 
supplied by the bank: 























Percentage Change Jan. 1927 from Jan. 1926. 
Type of Store. 
Number of Total Sales per 
Stores. Sales. Store. 
DD cncténdeenenenesboedene +9.2 +16.9 +7.1 
DE vspaweenecondinworeces +7.2 +70 —0.2 
WOR ccccccdscccesceccoseessors + 30.8 + 20.0 —8.2 
Tobaceo. ..-.-.---------------- +44 +5.5 +1.0 
DM ccsscedchoneeatosddbnoace’ + 10.3 —5.0 —13.9 
WE + cccewensesdacceonacotes +3.8 +20.2 + 15.7 
GE wcccceccoceccosseneseses +2.8 —5.2 —7.9 
TL dcitudunceceeennnsensel +8.6 +13.8 +48 











Business Conditions in Philadelphia Federal Reserve 
District—Moderate Recession Continues. 


The Philadelphia Federal Reserve Bank reports that “the 
moderate recession in business which first became evident 
in November has continued since the first of the year, and 
the current rate of commercial and industrial activity in the 
Philadelphia Federal Reserve District is now somewhat 
below the high level prevailing in the early part of 1926.” 
The Bank goes on to say: 

Factory employment in Pennsylvania, New Jersey and Delaware, in 
January, was 4.4% below the high point reached in October and, although 
January witnessed a slight increase in the number employed, the level 
in that month was 1.5% under that of a year earlier. Wage payments, 


which furnished a better measure of industrial activity, have fallen off 9.9% 
from the October figure, but are only 2.7% below the same period of last 


ear. 

. The anthracite industry has also experienced a slackening in operations 
and sales of late, especially in domestic sizes. Mild weather and fairly 
heavy supplies of household coal have resulted in curtailed buying and 
some price weakening. but in steam sizes a fairly active market continues. 
Bituminous operations have continued at a high rate to supply heavy 
demands for storage in anticipation of a possible strike, but spot prices 
have weakened further. Building operations in the district have increased 
with the approach of spring but permits issued in January were in much 

er volume than a year earlier. Building material dealers are receiving 
a fair volume of orders, although current business in paint and lumber is 
under last year’s volume and prices have had further recessions. ‘The real 
estate market is quiet and there has been a slack demand for rented houses 
and apartments. 

Distribution of goods, as evidence by freight shipments, wholesale and 
retail trade, has been in reduced volume since the first of the year. Freight 
car loadings in the Allegheny district have declined seasonally from the 
December volume and during the current year have exceeded last year's 
total for the same period by only 3.3%, and this was due largely to heavy 
shipments of coal. Retail sales of our reporting stores were seasonally 
much smaller than in December and declined 4.7% below the total for the 
same period of 1926. In wholesale trade total business was about 1% 
smaller than in January of last year, and decreases were reported in all lines 
except groceries and drugs. Business payments as reflected by the vclume 
of debite in the principal cities were 3.2% larger in January, 1927, than in 
1926—a smaller increase than in previous months. 

The textile industries in the district have been only moderately active 
and in most cases current sales and quotations have been lower than those 
of last year. Trading in cotton goods has quickened somewhat of late 
and prices of raw cotton, yarns and grey goods are a little higher. Opera- 
tions are at 70 to 80% of capacity. In the wool industries mill operations 
have also been at about this rate and, although demand is not very active, 
sales are ahead of last year. Prices of wool and wool goods are also lower 
than in the same period of 1926. Spring demand for silk products has 
become evident, but in this industry as well the volume of sales and level 
of quotations is lower than last year. Full-fashioned hosiery for women 
continues to sell actively but business in other grades of hosiery is quiet. 
Carpets and rugs have met with only fair demand. 

In the leather products industries there has been a good demand for goat- 
skins, colored kid and sole leather but inactive buying of other grades of 
hides. Orders for shoes have been received in larger volume but current 
demand is somewhat less than last year. 

Makers of mechanical rubber goods are meeting with only fair demand 
and price weakness has developed. Tire producers are more active with 
the approach of spring. Cigar producers report continued good business 
at steady prices. 

City Conditions. 

Declines from last year’s business volume occurred in most of the cities 
in the district, although there were several exceptions. In the Reading 
area large increases were reported in factory employment and wage pay- 
ments and in value of building permits, but debits, retail sales and savings 
were smaller than in January 1926. Philadelphia, Johnstown and York 
were the only other cities to show gains in productive activity, and in York 
retail sales also were larger. In either of the thirteen areas retail business 
was smaller than last year, but debits showed gains in all areas but Allen- 
town, Johnstown, Lancaster, Reading and York. As compared with 
December, usual seasonal changes occurred; there were large declines in 
retail sales and debits in practically all cities and in most cases a slackening 
of factory activity evidenced by reduced employment and smaller pay-rolls. 

Retail Trade. 

Preliminary reporte showing an increased volume of sales in the first fort- 
night of February over the total for the same period of last year virtually 
offset those showing decreased business. Several firms report recessions 
in prices, although the general level of retail quotations continues unchanged. 

Owing partly to stormy weather during the last two weeks of January, 





retail sales in this district for that month dropped 4.7% from the vohume 
of a year before. Smaller sales by department stores are greatly responsible 
for this decrease, men’s and women’s apparel and credit stores showing 
substantial increases over sales in January 1926. Pronounced gains oceurred 
in the sale of silverware and jewelry, leather goods, women’s coats, furs, 
juniors’ and girls’ ready-to-wear, silk and muslin underwear, negligees, 
aprons and houses dresses, toys and sporting goods, whereas marked 
declines are noted in woolen and cotton dress goods, women’s suits, sweaters, 
millinery, knit underwear, furniture, beds, mattresses and springs, musical 
instruments and radio. Collections in January were nearly 11% heavier 
than a year before, but outstanding orders at the end of that month were 
about 12% below the total on the same date of 1926. Stocks also were 
slightly lighter. 








Electric Power Business in Philadelphia Federal 
Reserve District Moderately Active—January 
Sales 21% Above Those of Year Ago. 

The Federal Reserve Bank of Philadelphia reports that 
business in electric power is moderately active. January 
sales of electricity both for lighting and for power purposes 
were 3% above the December total and nearly 21% over 
over those of a year before. Consumption of electrie power 
by industries increased about 24% and by municipalities 
24% over that of January 1926. Residential and commercial 
demand for lighting exceeded last year’s total by 16%. 
Production of electricity by 12 systems in this district, 
though somewhat smaller in January than in December, sur- 
passed the output in January 1926 by more than 18%. 
Rated generator capacity also increased nearly 11% above 
that of a year ago. The Bank supplies the following table: 





Change Change 
Electric Power Phtladelphta Federal Januar from Srom 
Reserve District (12 Systems)— 1927. January 
1926. 1926. 
Rated generator capacity..............- .000 k.w. —0.2% +10.9% 
Generated output ° C0OOk.w.b. —3.2% +18.3% 
DG Raccccciesnenebooensae 18,210,000 kwh. —224% +848% 
ili adintas cine nik end nndan ene 352.000 k.wh. -—1.7% +144% 
poses 26.000 k.wh. -—3.9% +298% 
Sales of electricity ,620,000 k.w.h. +30% +20.9% 
Pe MMivitntasnnscnebdesadcecceses m ,000 k.w.h. +8.3% +14.2% 
4 00 k.w.h. —2.5% +1.7% 
Residential and commercial - - - -- - - -- 74,056,000 k.w.h. +9.9% +16.0% 
Pn idedcandnscacdscsatesseceseces 219,321,000 k.w.h. +0.3% +20.5% 
Pc ncteduhseessesoucecsune 2,C68,000 k.w.h. +13.9% +24.2% 
Street cars and railroads__.......--- 53,343,000 k.w.h. —18% +11.2% 
Dl ikccnageavecstebebekeaksah 163,910,000 k.wh. +09% +23.8% 
Pf 4g eee ayer 38,777,000 k.w.h. +86% +43.3% 





Merchandising Conditions in Chicago Federal Reserve 
District—Decline in Wholesale and Department 
Store Trade. 


With regard to merchandising conditions in its district, the 
Federal Reserve Bank in its March 1 “Monthly Business 
Conditions Report” says: 


Wholesale Trade. 


January business in all five lines of wholesale trade reporting to this bank 
decliied from December with the exception of drugs, sales of which in- 
creased somewhat. Collections and accounts outstanding were smaller 
i. the monthly comparisons, but as against January 1926 shoes showed in- 
creased accounts outstanding and groceries, hardware and shoes reported 
better collections. Stocks, as compared with December, were larger for 
all lines; in the yearly comparison increases were indicated only in hardware 
and shoes. 

Groceries. 


Heavy snows generally interfered with trade, resulting in a sales decline 
of 11.1% from December, though a gain of 1.3% was reccrded over Janu- 
ary a year ago, accorijing to reports received from 37 wholesale grocers in 
this district; individually, only six firms showed larger sales than in Decem- 
ber. Collections, seasonally slow, dropped 18.2% from December, but in- 
creased 3.0% over January 1926. Outstandings were smaller in both com- 
parisons, and stocks, while declining 11.3% from a year ago, increased 1.6% 
over the end of December. 

Hardware. 


Business of wholesale hardware dealers was likewise reterded by weather 
conditions in most sections of the district. Total sales of 16 reporting firms 
decli.ed 22.0% from December and 8.4% from a year ago; receivables were 
smaller in both comparisons; stocks increased 8.6 and 7.0%, respectively; 
and collections, while 34.1% under those of December, were 3.0% larger 
than in January 1926. 

Dry Goods. 

According to reports received from 14 wholesale dry goods dealers, sales, 
outstanding accounts and collections all declined as compared with De- 
cember and a year ago. Decreases amounted to 8.8 and 12.8%, respec- 
tively, in sales, 3.4 and 2.6% in outstandings, and 37.7 and 9.2% ino collec- 
tions. Stocks increased 16.2% over December with only two firms show- 
ing decreased inventories, but were 17.2% smaller than a year ago, all 
firms but one contributing to the decline. 


Drugs. 

Sales of 10 wholesale drug firms increased 4.7% in January over the pre- 
vious month, but fell 6.3% below those of a year ago. Stocks, 6.9% 
larger than in December, were apyroximately the same as in January 1926; 
outstanding accounts decreased by 4.6 and 12.2% in the two comparisons; 
and collections dropped 25.3% and 6.6%, respectively. Individually, all 
firms showed declines in the last item as compared with December. 


Shoes. 


Eight reporting dealers showed average declines in sales of 13.1% from 
December and of 1.8% from a year ago, although four firms reported in- 
creases in the monthly and five in the yearly comparison. Stocks were 
larger than for either the previous month or a year ago. Both outstanding 
accounts and collections decreased from the December figures, the per 
centage declines being 12.7% and 39.1, but increased by 1.2 and 5.1, re- 
spectively, over the figures of January 1926. 


Department Store Trade. 


According to reports received from 84 firms, the usual post-holiday trends 
were evident in department store trade for the month of January. Sales 
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‘decreased 53.7% from December, with all stores registering declines; collec- 
tions were 19.3% larzer, seven-eighths of the firms reporting increases; 
Teceivables declined 17.0%; and stocks were reduced by 4.5%. Sales re; re- 
sented 26.0% of average stocks for the month as compared with 27.5% a 
year ago. Orders for new goods at the end of the month amounted to 
7.0% of total 1926 purchases. 

January sales decreased 3.2% froma yearago. Only three other declines 
have occurred in this comparison over a ;eriod of two years. Stocks were 
1.2% smaller than on Jan. 31 1926; collections and outstanding accounts 
were larger by 6.0 and 12.3%, respectively. 

Retail Furniture Trade. 

Total furniture sales during January, as reported by 23 department stcres 
and 29 retail furniture dealers, declited 37.6% from December and 0.9% 
from January a year ago. Stocks on Jan. 31 were 5.0% bleow the end of 
the year but 4.3% ahead of Jan. 31 1926. According to the rerorts of furni- 
ture stores, outstanding accounts Cecreased 4.5% from the ; revious mor th 
and increased 20:8% over a year ago. Collections were 8.1% smaller 
than in December, but gained 7.0% over January 1926. Installment sales 
fell off 38.1% from December and 0.3 from January last year, while col- 
lections on these sales increased 1.4 and 11.1%, respectively. 


Retail Shoe Trade. 

Retail shoe sales of 35 stores declired 49.1% from December and 1.6% 
from January 1926. Individually, only two firms showed larger sales than 
in the preceling month and about one-half re; orted increases over a year 
ago. The ratio of accounts outstanding to sales stood at 103.8 for Janu- 
ary, as compared with 84.3 for December and 102.4 for the corres; onding 
month oflast year. Stocks and collections decreased in both the month-to- 
month and yearly comparisons. 





Industrial Bapleyment Conditions in Chicago Federal 
Reserve District—Gain Shown in Detroit. 


Discussing industrial employment conditions in the 
Chicago Federal Reserve District, the Monthly Business 
Conditions Report, dated March 1, of the Federal Reserve 
Bank of Chicago, says: 

The downward trend in manufacturing activity that has continued since 
last Septemper, persisted through the early weeks of 1927, and by the middle 
of January had brought employment 1.3% below the volume of a month 
earlier. With the exception of the textiles group, all of the reporting 
industries registered declines either in the number of employes, in the amount 
of payrolis, or, as was most often the case, in both of these items. The 
gains reported for the textile industry were the result of increased activity 
in the manufacture of men’s and women’s clothing, an increase which is 
lagging behind the usual] requirements oc the season. A sharp drop in con- 
struction operations, as well as in the automobile industry, was accompanied 
by dullness in many other lines, as in the output of iron anc steel, of lumber, 
and stone, brick, and cement. Under the ‘‘metals and metal products” 
group, an aggregate decline was registered for the third consecutive month; 
the losses for electrical apparatus, and agricultural implements were 
especially heavy. Declines were gencral for the industries included under 
food products, although returns availaole for the latter half of the month 
indicate a subs.-antial improvement in the meat packing industry. 

Reports received from the Employers’ Association of Detroit and covering 
employment at that city, show a steady gain since the low point that was 
reached the latter part of December. Early in February, the reported 
volume of employment was 4.1% higher than at the beginning of the year 
and about on a level with last October; the comparison with a year ago still 
shows a reduction of about 17%. While there are other indications of an 
upward trend in manufacturing activity since the middle of January, the 
reports from the free employment offices continue unfavorable, the number 
of applicants increasing steadily in ratio to available positions. In Illinois 
this ratio was 214% at the close of January, as compared with 155 for 
December, and was the hizhest since January 1922. For Indiana the ratio 
rose from 202 early in January to 213 the first week in February. 
EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
































DISTRICT. 
Number of Wage Earners Total Earings 
Week Ended— Week Ended— 
Indusirtal Groups. 
Jan. 15 ; Dec. 15 % Jan. 15 Dec. 15 % 
1927. 1926. |Ch'ge. 1927 1926. Ch’ ge. 
All groups (10)_.-..-.--- 354,318} 358.831) —1.3| $8,938,597, $9,217,106) —3.0 
Metals & metal products 
(other than vehicles)__| 150.120) 151,754; —1.1| 3,587,315) 3,709,571) -—3.3 
\ Sa 32,089; 32,339 8 869.059 899,762) —3.4 
Textiles&textile products| 26,477) 26,180) +1.1 659,138 619,933) +6.3 
Food & related products 44.690) 45,964) —2.8) 1,158.351 1,167,661| —0.8 
Stone,clay,& glass prod'ts} 12,769) 13,878) —8.0 363,188 400,667; —9.4 
Lumber and its products. 29,657; 30,197; —1.8 695,710 767 ,094| —9.3 
Chemical products-.-.---.- 8,645) 8,384) +3.1 216,914 225,846; —4.0 
Leather products.....-- 16,750) 16,974; —1.3 353,892 369,781| —4.3 
Rubber products-_--.-.--- 3.066 | 3,026) +1.3 75,765 79,491) —4.7 
Paper and printing - ----- 30.055' 30,135' —0.3 959 265 977.300' —1.8 














Manufacturing Activities in Chicago Federal Reserve 
District—Increase in Wholesale Distribution of 
Automobiles in Middle West. 

Gains in shoe production and shipments and in automobile 
production and distribution are reported by the Federal 
Reserve Bank of Chicago in its summary of manufacturing 
activities and output contained in its March 1 “Business 
Conditions Report,’’ which thus reviews the situation: 

Shoe Manufacturing, Tanning and Hides. 

January shipments of shoes by 30 factories in the Seventh District ex- 
ceeded current production by 6.7%; both items increased in volume over 
a year ago. For the calendar year 1926 produétion and shipment figures 
reported to this bank gained 0.9% and 2.1%, respectively, over 1925. 
The number of stocx shoes reported on hand Feb. 1 by 27 of the companies 
was equivalent in the aggregate to 76.9% of the quantity distributed by 


them during January. Unfilled orders on the books of 21 concerns provided 
for approximately six veeks’ future business at the curren: forwarding rate. 


IGES IN THE SHOE MANUFACTURING INDUSTRY IN JANUARY 
ae ‘ 1927 FROM PREVIOUS MONTHS. 


—Per Cent Change From—— 


December ‘anuary Compantes 
1926. yee — 
DED, g.k.cc centtniioscscd —12.4 +6. 
ON +3.4 +10.0 30 
Stock shoes on hand--....-.----- —5.9 —16.2 27 
Unfilled orders.........---.-- —8.6 —10.4 21 





Leather production showed little change in January from the previous’ 
month. and the total value of sales billed to customers failed to equal 
that for December, according to reporcs from representative tanners in 
the Seventh District. Quotations ranged from steady to slightly firmer. 

The sales of packer green hides and calf skins at Chicago declined in 


quantity from December. Prices strengthened somewhat in January. and 
then tended to ease early in February. 


Automobile Production and Distribution. 


A rise over December was recorded in automobile production for January, 
passenger cars manufactured in tne United States aggregating 196,973, 
an increase of 43.4%, while truck output totaled 37,157, a gain of 30.6%. 
In the comparison with January a year ago, passenger car production was 
less by 27.2%, but trucks showed an increase of 24.6%. 

Whcelesale distribucion of automobiles in the Middle West increased 
seasonally in January over the preceding month, but saJes remained below 
the corresponding month of last year; retail sales declined in voth com- 
parisons. Although stocks of new cars in the hands of dealers increesed 
over those held at the end of the year, the gain was smaller than usual for 
Jan. 31 over Dec. 31, and they were less in the yearly comparison for the 
first time since September 1925. Sales made on the deferred payment 
plan during January by 32 dealers averaged 40.4% of their total retail 
sales for the month, which compares with a ratio of 44.1 for December and 
with 47.3 in January 1926. 


MIDWEST DISTRIBUTION OF AUTOMOBILES—CHANGES IN JANUARY 
1927 FROM PREVIOUS MONTHS. 


—Per Cent Change From— —Compantes Included-— 
r December January December January 
New Cars— 1926. 1926. 1926. 1926. 
Whcolesale: 
Number sold. ........ +32.2 —23.1 36 33 
—— binccdbdédbédedese +31.4 —27.3 36 33 
Number sold......... —20.0 —30.7 R4 81 
. a aytPads —23.7 —22.4 &4 81 
On hand Jan. 31: 

Di atbekeeksoun +12.1 —7.0 55 52 
Pin sesennteadnbe +9.5 —3.8 55 52 
Used Cars— 

Number sold __....... —12.4 —3.4 85 82 
Salable on hand: 

DE scacdcstsndined +1.2 —2.5 55 52 

W-ttnedincdennen —9.4 +8.7 55 62 








Heavy Volume of Retail Trade and Further Easement 
of Credit Conditions Features of Business Situation 
in Kansas City Federal Reserve District. 


Important developments in the Kansas City Federal Re- 
serve District thus far in 1927 were: Production of com- 
modities in basic industries at about the level of the final 
quarter of 1926; some expansion in distribution of goods by 
wholesalers and jobbers; a heavy volume of retail trade for 
the season; liberal marketings of grain and live stock; further 
easement in the money and credit situation, and, in Feb- 
ruary, precipitation of snow and rain, providirg needed 
moisture for the farming area. The foregoing is from the 
March 1 ‘Monthly Review” ot the Federal Reserve Bank 


of Kansas City, from which we also take the following: 

The vclume of business in this district as a whole, indicated by the value 
of checks drawn and cashed at banks in leading cities during the first five 
weeks of the year, was 4.4% larger than for the like period last year. 

The outstanding development in production during January was an 
increase in the daily average and gross output of crude petroleum, the totals 
passing al] former daily and monthly high records. Zinc and lead ore 
production and shipment continued at a high rate through the early half 
of the month but declined in the latter part. Operations at the soft coal 
mines slackened to an extent and the tonnage mined was the same as re- 
ported for January a year ago. Heavier market runs of meat animals at 
stock yards brought an increase in operations at the packing houses, and 
the output of beef and pork was larger, and of mutton slightly smaller, 
than in January 1926. The output of flour at mills in this district fell 
below that for December, but was nearly 20% above the number of barrels 
produced in the opening month of 1926. 

Building contracts awarded during the first month of the year carried a 
larger value than the awards made during the first month of last year, and 
there were indications of considerable activity in this district in the spring. 
The number of new buildings started in leading cities, as shown by reports 
of permits issued, exceeded the December total, but fell short of the num- 
ber issued in January a year ago, while a decrease in the value of permits 
was indicative of a smaller building investment. 

Distributive trade by wholesalers and jobbers expanded seasonally in 
January and the month’s sales, combined for six reporting lines, was slightly 
larger than in December, but slightly smaller than in January 1926. Retail 
trade at department stores and single line stores exceeded the expectation 
of dealers, some reductions in prices being an incentive to buying by con- 
sumers. The volume of sales in dollars, while seasonally smaller than in 
December, was larger than a year earlier. 

The situation in this district with respect to money and credits changed 
but slightly in recent months. Deposits in banks were in excess of ordinary 
requirements, and rates continued low and unchanged. 








Building Conditions in Minneapolis and St. Paul with 
Special Reference to the Residential Building 
Supply and Demand—Dollar Amount of Con- 
struction Lowest Since 1921-22. 


According to the Federal Reserve Bank of Minneapolis, 
the dollar amount of building under construction at Minne- 
apolis and St. Paul combined, as shown by the total valuation 
of all building permits granted in 1926, is lower than at any 
time since 1921-1922. The shortage of building which 
developed during the war apparently has been made up in 
recent years of great building activity, says the ‘Monthly 
Review of the Bank” (dated Feb. 28), from which we 
also take the following: 


The supply of dwellings for rent in Minneapolis and ite suburbs as indicat-~ 
ed by vacancies advertised in newspapers, has increased each year from 
1919 to 1926, inclusive. The increase was very rapid until 1924. Since 
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1924 the rate of increase has been much less. The supply of furnished 
apartments and houses increased more rapidly than the supply of un- 
furnished apartments and houses in the early years of the post-war building 
boom. The supply of unfurnished apartments increased very rapidly 
from 1921 to 1924. The supply of unfurnished houses did not begin to 
increase until 1923, but has increased very rapidly since that time. In 
1926 the advertised vacancies of unfurnished houses and furnished apart- 
ments were much more numerous than in 1925, while the advertisements 
of furnished houses for rent remained at the 1925 level and advertisements 
of unfurnished apartments decreased. The demand for dwellings of all 
kinds to rent as indicated by advertisements has decreased steadily from 
the 1920 peak to a low point in 1926. 

In recent months strong evidence is shown of a reversal] of these trends. 
Removing seasonal variations from the newspaper advertising records, 
there was a downward drift in the advertising of vacant dwellings, beginning 
with April 1926. This downward movement was interrupted in August 
1926 and January 1927, but the January level of the curve is somewhat 
lower than the level in the spring of 1926. ‘The most pronounced reduction 
in supply occurred in unfurnished houses, where the drop was precipitate 
from' September to December 1926. The January level) for this class of 
dwelling is nearly as low as the lowest level since the winter of 1923-1924. 
The supply of unfurnished apartments declined steadily from Apri] to 
December 1926. but to a lesser extent than the decline in unfurnished houses. 
There was 8 pronounced upturn in the suppiy of the unfurnished apart- 
mente in January 1927. ‘The supply of furnished apartments and houses, 
which is much less important than the supply of unfurnished dwellings, was 
at a level in January slightly higher than the average of the last two years. 
The demand for housing has shown a marked increase in the last three 
months, bringing the January level to the highest point since March 1925. 

Rental] advertising statistics for St. Paul are available only since May 
1924. It is, therefore, impossible to make as complete an analysis of the 
housing situation in St. Paul as in Minneapolis. From the available 
figures, however, it is apparent that the changes in the situation of St. Paul 
have been much the same as in Minneapolis. There has been an increase 
in vacancies and a decrease in the demand for dwellings for rent from 
1924 to 1926. During 1926 the increase in advertising of vacant dwellings 
for rent occurred in unfurnished houses and furnished apartments. 

The following table gives the annual totals of rental advertising at 
Minneapolis and 8t. Paul, reduced to index numbers to facilitate compari- 
sons between the various classes of advertising. It should be noted that 
the base used for Minneapolis is not the same as the base for St. Paul. 


INDEXES OF RENTAL ADVERTISING IN MINNEAPOLIS AND 8ST. PAUL. 





Vacant Dwellings for Rent. 





Total 
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* Estimated on basis of statistics from May to December 1924. 








More Than Usual Seasonal Declines in Business in 
San Francisco Federal Reserve District, but 
Levels Close to Those of Year Ago. 


Isaac B. Newton, Chairman of the Board and Federal 
Reserve Agent, of the Federal Reserve Bank of San Fran- 
cisco, in his summary of business conditions in the district 
issued under date of Feb. 28 states that ‘available evidence, 
both statistical and non-statistical, indicates that general 
business activity in the Twelfth Federal Reserve District 
declined by more than the usual seasonal amount during 
January 1927, but continued at levels approximating those 


of a year ago.” Mr. Newton adds: 

This bank's index of bank debits, which is adjusted for seasonal varia- 
tions, declined from 158 (daily average 1919—10U0) in December 1926 to 
155 in January 1927. It stood at 154 in January 1926. Tbe index records 
movements in total volume of check payments (bank debits) reported by 
banks in principal clearing house centres of the district, figures quite 
generally used as a measure of business activity. 

Most agricultural areas of the district have been favored by a moderate 
winter season with ample rain and snowfall. Livestock are generally 
reported to be in good condition. 

Industrial activity decreased during January. As compared with a year 
ago, declines were reported in lumbering, building construction and general 
manufacturing, while output of flour mills and other food manufacturing 
industries, meta] mines and petroleum producers increased. Total volume 
of employment was slightly above the levels of January 1926. 

Figures of trade ‘at wholesale and at retail during January showed declines, 
not all of which could be ascribed to seasonal causes. Trade activity gen- 
erally was maintained at slightly higher levels than in January 1926. 

Prices of many of the district's important products, including livestock, 
wool, wheat and other grains, advanced during the first weeks of 1927, 
while prices of copper, lead, silver and lumber declined. The price level 
of most groups of commodities was lower than one year ago. 

Seasonal] and non-seasonal declines in business activity have been re- 
flected in decreased loan accounts at member banks and in reduced dis- 
counts at the Federal Reserve banks. Commercial loans of reporting 
member banks in principal cities of the distr.ct were smaller by 11 million 
dollars, or 1.2%, on Feb. 16 than on Jan. 12. Discounts of the Reserve 
Bank declined by 8 million dollars, or 19.4%, during the same period. 
Interest rates have remained steady at moderate leveis. 








Automobile Models and New Prices. 

Prices on three of its most popular models were reduced 
$335 a piece by the Packard Motor Car Co. on Feb. 28. 
These are the light six-cylinder, 126-inch wheel base cara 
in the sedan, phaeton and roadster models, which will sell 





for the new low prices of $2,250, $2,250 and $2,350 respec- 
tively (f. o. b. Detroit). The small six-cylinder model was 
introduced seven years ago and the new price for the sedan 
is $2,700 less than the cost of the car at that time. Accord- 
ing to press dispatches, President Alvan Macauley, in an- 
nouncing the reduction, said that no change will be made in 
the car and the three models will contain the same equip- 
ment as formerly, including four-wheel brakes. No price 
changes have been announced for the larger Packard six or 
the eight-cylinder models. 

Another announcement of great importance was made by 
L. P. Fisher, President of the Cadillac Motor Car Co., in 
introducing a smaller type Cadillac to be known as the 
La Salle. This new car will have a wheel base of 125 
inches (13 inches shorter than the Cadillac) and will be 
made in six body styles—a four-passenger phaeton, two-pas- 
senger roadster, convertible coupe, two-passenger coupe, 
four-passenger Victoria and five-passenger sedan. The 
bodies have been especially designed and present many dis- 
tinctive features, the stream lines in the closed models giv- 
ing a very graceful effect. In the open models the design 
presents a racy effect, being fitted with one-piece wind- 
shields, the roadster having a rumble seat and a compart- 
ment for golf clubs or other small articles. Prices are re- 
ported to range as follows: Five-passenger phaeton, $2,495; 
two-passenger roadster, $2,525; two-passenger coupe, $2,585; 
two-passenger convertible coune, $2.635; four-passenger Vic- 
toria, $2,635, and five-passenger sedan, $2.685. 

The Chrysler Corporation has introduced a new “60” two- 
passenger coupe, with rumble seat, priced at $1,245 f. o. b. 
Detroit. A feature in the new car is the control of the rear 
window which lowers the glass out of sight. 

Prices on the new Falcon-Knight motor car, first men- 
tioned in our Dec. 25 issue, page 3242, will be $1,095 for the 
four-door five-passenger sedan and $995 for the two-door 
five-passenger brougham. Production, it is reported, will 
begin about March 15. 

The Paige Detroit Motor Car Co. will offer in March its 
new line of eight-cylinder cars. The complete line of Paige 
eights will include six models—the seven-passenger touring 
car, $2,295; the four-passenger cabriolet roadster, the four- 
passenger coupe and seven-passenger sedan, each $2,655, and 
the limousine, $2,795. 

Reports from Detroit on March 2 declare that the Ford 
Motor Co. has abandoned the policy of reconditioning 1925 
Ford cars for $60. This policy went into effect Dec. 28 last 
year and included a new paint job, new upholstering and 
completely rebuilt motor, and carried a three months’ guar- 
antee after it left the factory. 








Motor Parts and Accessory Business Show Marked 
Improvement. 


Business in the automotive parts and accessory industry 
improved markedly in January, according to the Motor and 
Accessory Manufacturers’ Association, and incomplete fig- 
ures for February, says the Association underdate of Feb. 25, 
show that further gains have been made, bringing output 
and sales close to last year’s high levels. The Association 
also states: 

Particularly important was the large gain in shipments of parts and 
accessories for original equipment, indicating a further upward trend in 
car and truck production. 

Original equipment makers shipped in January on a dollar basis 132% 
of their January 1925 shipments, as compared with 95% in December, 
79% in November and 137% in January 1926. Replacement parts ship- 
ments to the trade in January, standing at 107% of January 1925, were 
slightly below December shipments, but were better than January 1926, 
when the index of shipments stood at 103. Accessory shipments to the 
trade increased, manufacturers reporting an aggregate volume of 79% of 
January 1925, as compared with 64% in December and 127% in Janu- 
ary 1926. 

Manufacturers of garage equipment also registered a large gain in Janu- 
ary, shipments for the month standing at 140% of January 1925, as com- 
pared with 112% in December and 115% in January 1926. 

The grand index of January shipments for members of all four groups 
was 126%, as compared with 94% in December and 135% in January 
a year ago. 

Indications point to steady gains in output and sales for February and 
March, in fact, throughout the spring. 








Improvement in Automobile Trade in Philadelphia 
Federal Reserve District. 


With regard to the automobile trade in its district the 
Department of Statistics and Research of the Federa] 
Reserve Bank of Philadelphia says: 

Following the seasonal quiet for several months past, trading in auto- 
mobiles shows materia] improvement, according to reports received from 
13 distributors in this district. January wholesale sales of less expensive 
cars increased greatly both in number and value over the volume for 
December and for January 1926. Retail dealers’ purchases of medium 
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and high priced automobiles, however, fell considerably under that of a 
year before. At retail, cars selling under $1,000 registered substantial 
gains in number and value over the December total and that of January 
fast year, but the call for medium priced cars shows noticeable declines. 
The number of cars retailing at over $2.000 was only a little greater than 
® year ago, while the value dropped slightly. Sales of used cars during 
January were under the December volume, but exceeded the number sold 
® yearearlier. Deferred payment sales showed marked increases in January 
over the total for the same month last year. 

Stocks of used cars at the end of January were nearly 10% lighter in 
number but greater in value by almost an equal percentage than those on 
the same date last year. Compared with those of a month before, supplies 
of all models were heavier. Stocks of cars selling from $1,000 to $2,000 
and over also were larger than those at the end of January 1926, but those 
of less expensive automobiles were much less. 

























January 1927 Change from 
Automobile Trade 
Philadelphia Federal Reserve District December 1926. January 1926. 
13 Distributors. 
Number. Value. 

Sales of new cars at wholesale._......... F d +376%| +15.6% 

Cars selling under $1,000.._......... é -2%| + 129.0% | + 127.9% 

Cars selling from $1,000 to $2,000 e a 4 —29.9% 

Cars selling over $2,000_............-. ( , —17.3%| —20.2% 
Sales of new cars at retail......... d 3% 270%) +18.5% 

Cars seliing under $1,.000_.._.......-. : 6%| +31.8%| +31.5% 

Cars selling from $1,000 to $2,000 J 0%| —26.2%)| —23.9% 

Careselling over $2,00U_............- i 2% A%l —20% 
Stocks of new cars..........-.. r +35.1% R%i +9.5% 

Cars selling under $1,000... — 2%| +61.9% 0%| —45.8% 

Cars selling from $1,000 to $2,000._-.-.. +36.2%| +39.0%| + 120.1%) + 104.2% 

Cars selling over $2,000..........---- +20 4%| +20.7%| +17.2%) +146% 
Ge GE ine ckddovsdctosacnsen —12.0%| —10.2%| +18.2%| —47% 
Stocks of used cars............---.c-n- +7.3%| +60%| +22.2%| +2633 
Retail sales, on deferred payment. -.---. —16%!' +4.2%| +500%! +764% 

















Overproduction of Newsprint Feared—Quebec Official 
Urges Finding New Markets—Provincial Govern- 
ment May Regulate Expansion. 


From the “Wall Street Juurnal” of March 1 we take the 
following special Quebec advices: 

Serious overproduction of newsprint looma in Canada, in the opinion of 
competent forestry authorities here. This does not have reference to any 
additional mills which may be built in provinces other than Quebec, but 
simply to paper mills operating or sufficiently near completion to permit 
operation by the Fall of this year. 

An authority on newsprint estimates the capacity of Canadian pulp mills 
by next August will be 1,500 tons in excess of demand. As Canadian out- 
put last year was only 1,884,705 tons, it will be seen this is a serious 
quantity, being at the rate of 450,000 tons annually. Even on increased 
estimate output it represents a production of some 20% for the year. 

The same opinion exists in Quebec government circles, as is evidenced by 
the recently issued report of G. C. Piche, chief of forest service, who, dis- 
cussing the newsprint situation, said in part: “The pulp and paper indus- 
try continued its upward course during the past year to the extent that the 
total production of the mills of Canada now exceeds that of their rivals in 
the United States. The increased production has caused some fears, not so 
much for the exhaustion of our furest resources as for the approaching con- 
gestion of the paper markets. When all of the new plants as well as the 
proposed extension are completed, there will be, by about May, 1927, an 
increased production of about 400,000 tons per annum. As Canada can 
only absorb a sma!) portion of the total output of pulp and paper, we have 
to depend too much on foreign markets and are therefore subject to tov 
great an extent tu tariff annoyances from other countries. 

Urges Seeking New Markets. 

“It seems to me prudent therefore to slow down, if possible, the produc- 
tion of newsprint, or at least not to increase its production for several 
years, for I believe the time has come for our manufacturers to look for 
new markets elsewhere.” 

Mr. Piche advocates research into other lines of utilization for pulp 
products. In the course of his report he refers to the possibilities of pro- 
duction of alpha pulp used in the manufacture of artificial] silk, saying: 
“As this new cellusic product is not yet manufactured in too large quan- 
tities in Canada, it seems reasonable to me to hove that if our manufacturers 
absolutely wish to increase their plants, they should engage in manufactur- 
ing this product ~ather than neWsprint, which, after all, is not so remu- 
nerative.”” He adds that several Quebec plants already have staffs of 
chemists engaged in improving methods and finding new ways of using 
forest products, and predicts that this research will be followed by modifi- 
cation of manufacture. 

Mr. Piche tells of precautions already taken to preserve wood supplies 
for existing mills by the creation of four domainal forests, one of 2,609 
square miles on the upper busin of the St. Lawrence and the other three 
aggregating 10,000 square miles to constitute an important supply of wood 
for industries established in the Lake St. John-Saguenay district. 


Quebec May Restrict Building. 

It is generally understood that, realizing the pending overproduction of 
newsprint, the Quebec government has virtually decided to restrict addi- 
tional mill construction where possible, and in addition to exercise a much 
more stringent control over lands leased hereafter for their pulpwood. A 
clause is now appended to all such land leases, limiting the lessee’s cut to 
80% of the annual increment of the forest, so as to create a reserve to pro- 
vide for accidents. Furthermore, the lessee is forced to cut all fire killed 
trees as well as other diseased timber before cutting green timber. In case 
of force majeurs such as overmature forests, those fire run or suffering 
from pest, free cutting is permitted, but the extra cut willwbe subsequently 
deducted, to maintain the annual 80% cut. With a further view to encour- 
aging reforestration by pulp companies and others, the government is given 
broad powers to bonus such action, and this, it is understood, may take the 
form of cash bounty, additional timber grant, or permission to cut at a 
higher rate than the 80% of mature growth figure. 

It is stated that the big pulp and paper companies are as keenly alive as 
is the government to the possibility of overproduction of newsprint. 

The old established companies are making every effort to introduce fur- 
ther economies into the cost of operation and to increase efficiency gener- 
ally, to fit themselves for the fight they foresee in the near future. 

Pulp Mergers Possible. 

Consolidation of existing concerns in two or three big mergers is pre- 
dicted. It is known that negotiations to that end have been in progress for 
some time, and the first to be consummated is likely to be that of compa- 
nies in the St. Maurice River basin, chief constituents of whieh will prob- 





— —— 
ably be Laurentide, St. Maurice, Belgo and Wayagamack. A similar eco- 
Seay, Teuwins of eperations in the Lake St. Johe-Geguemey 's cleo. gen 


This would result in two powerful corporations, each able to compete on 
an equal footing with the International Paper development in Canada. The 
latter company has been acquiring very extensive limits, paying, ‘it is said, 
very high prices for areas not subject to provincial restrictions as regards 
cutting and export. 








Losses Are General Among Cloth Mills on Styled Out- 
put—Garment Makers and Clothing Manufacturers 
Also Feeling Pinch—Hand-te-Mouth Buying 
One Cause. 


From all sections of the textile trade complaints are com- 
ng in that losses are being sustained on production, says the 
New York “Journal of Commerce’ in its issue of Feb. 28. 


The article also has the following to say in the matter: 

Although many milis are running in full and overtime, and although dis- 
tribution of goods into selling channels is active, profit margins are elusive 
or small, or do not exist. 

This is the more astonishing when it is remembered that in no country in 
the world’s history has there been such a radical change in the character and 
quality of textile output as that seen in the United States in the past five 
years. Retailers have prospered, chain stores have multiglied, style organ- 
izations have thrived, and style advertising has become a tax upon mills 
and — readily and quickly absorbed, so far as consumers are con- 
cerned. 

Producer Fit. 


The producer of fine yarn fabrics of all kinds; highly styled mixtures in 
cotton, silk and rayon; novelties in silks and worsteds; the wide variety 
of knit fabrics now demanded and sold; to say nothing of the immense 
variety of well made and highly styled garments is not getting a fair share, 
of the cost of his work io relation to what is being paid willingly enough by 
the consumer. 

The finishers of cotton fabrics, the large printers, the largest and most 
capable converters, the most progressive houses handling medium and low- 
priced styled silks, and the host of handlers of men’s and women's wear in 
fabrics and garments, have been heard from in the past few weeks, in protest 
against existing conditions. 

At the week-end, while not attempting to make specific recommendations, 
the executive committee of the American Association of Woolen and Worsted 
Manufacturers, of which Frederic W. Tipper, Vice-President of Deering 
Milliken & Co., is (‘hairman, pointed out to the trade in a special memo- 
randum that the added costs involved in the development of special styles 
should be considered in pricing them. The memorandum states: 

“Your executive committee has recently had brought to its attention b 
one of the key men the constantly increasing demand for special styles, wit 
an inquiry as to whether some notice of the matter should not be taken, 
The committee has discussed the different aspects of this growing demand, 


is very much of the opinion th t the matter should have attention, and has 
directed that the following observations be forwarded to members. 


Discusses Special Styles. 


“There is a place for special styles but any general addition of such special 
styles brings into the business factors which niust be reckoned with in cost 
finding. he difficulty in this matter comes from the fact that increasin 
numbers of buyers are requesting special styles and expect to get them a 
open line prices. 

“Special styles involve considerable expense in designing and sample 
work; they slow down and hamper ——— and add to general costs; 
they delay deliveries generally, and they are a burden and an expense, and 
a manufacturer must figure carefully to see that these items are taken into 
his calculations. 

‘‘It is to be remembered that the object of special styles is to give the 
clothing trade an opportunity to avoid competition on confined styles. The 
whole matter is one as to which the association can make no specific recom- 
mendation, but your executive committee urges that thought be given to 
exactly what is involved in accepting business on special styles, and that 
the individual! manufacturer be certain that all factors connected with the 
cost of making special styles be taken into consideration.”’ 


The corporation printers met the situation this season by asking whole- 
salers to co-operate with them in passing aloug the prices then current, 
without change, as being fair to the producer at the time, and warranting 
a continuation of supplying the highly styled merchandise the trade wanted. 
The response was excellent and sales have continued to expand. 


Finishers Also Losing. 

The finishers of fabrics have dallied along, losing money without protest 
among themselves, until last week, when a demand was made that they 
put their house in order by asking customers to bear a fair share of the higher 
costs imposed by small orders, frequent style changes, short runs, &c. 
Something is going to be done by some of the larger finishers at least toward 
taking action that will show a profit and not a loss when orders compel 
overtime running. 

Until producers themselves co-operate more thoroughly and have a better 
understanding of costs through accounting or other means, there is little hope 
that they can adjust profitably to the settled policies of retailers in doing 
business on a hand-to-mouth buying basis. If consumers were not paying, 
and retailers were losing money, the producers might justify their anomalous 
position by saying that they dare not ask a fair price, as they would lose 
business. 

It is the belief of leading textile merchants that the country is going to rule 
moderately prosperous for some time tocome. This ts not likely to get them 
very far unless they begin at once to ask that prices commensurate with 
costs imposed upon them be spread equitably through to retailing and con- 
suming channels. 








Greeley (Colo.) Agreement on Contract Sugar Beet 
Price for 1927. 


An agreement on the contract sugar beet price for the 
season of 1927 was reached between the Great Western 
Sugar Co. and the Mountain States Beet Growers Marketing 
Association of Colorado at Greeley, Colorado, on Feb. 21, it 
is learned from the Denver “Rocky Mountain News,” the 


item adding: 

The company fixes the minimum guaranteed initial payment of sugar 
beets in the company’s Colorado district at $8 a ton. 

A clause in the agreement provides that if the sugar tariff is reduced 
before Nov. 15, or if reduction is announced prior to that date effective 
before October 1928, the guaranteed price will be lowered 2.6 cents for 
every cent cut from the protective duty. Any tariff reduction cannot, 
however, lower the initial payment more than $1 a ton. 
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The association, in resolution, said it had “faith in our President and in 
our government that no adverse action will be taken affecting the tariff on 
sugar.” 

Large Acreage Sought. 

The resolution recommended to the member-growers “that they use their 
own discretion in the acreage of beets to be planted,’”’ but called to their 
attention that it would be necessary to grow “at least 180,000 acres in the 
Colorado territory” to entitle the grcwers to receive the full benefit of the 
60-cent bonus offered by the company for volume of sugar output. In the 
Greeley territory in 1926 the company harvested 185,000 acres of sugar 
beets and the maximum set for operation cf the 50-cents per ton bonus was 
more than reached. 

The resolution was intended to encourage a large acreage. 

The association declared its disapproval of the tariff clause because it 
“deviated from the one offered by the growers’ board of directcrs.”’ 

Both association and company tariff clauses provided for not more than 
$1 maximum reduction in the guaranteed price if the tariff was lowered, 
but the association’s proposal contemplated a deduction at the rate of 1.3 
cents instead of 2.6 cents for cach cent reduction in the tariff, as finally 
agreed in the contract. 





Activities of Hosiery Mills in Philadelphia Federal 
Reserve District. 


The Federal Reserve Bank of Philadelphia issues the fol- 
lowing table, compiled by the Bureau of the Census, showing 
the activities of the hosi ry mills in the Third Federal Reserve 
District in January, and a comparison with those of Decem- 
ber: 
























































Men's. Women's. 
Full-Fash'd. Seamless. Pull-Fashtoned. Seamless. 
In Dozen Pert. PerCent PerCt. Per Ct. 
Patrs. Change Change Change Change 
from from from from 
Jan. | Dee. Jan. Dec. Jan. Dec. Jan. Dee. 
1927. | 1926. | 1927. | 1926. 1927. 1926. | 1927. 1926. 
Production... . -- 22,909} +0.3/196.707| —6.8]) 544.449] —2.2 85,186| —9.8 
Shipments __---- 18,792|—56.5|200.851| —6.4| 421,149|—17.3 72,354) +1.5 
Buwcek, finished & 
in the gray....|40.093|) +4.2/326.385| —11.7| 887.207|4+13.8| 325.830) —0.6 
Orders booked. . .|19.653|—46.8/255.761| +38.2| 340.589|—43.6 95,356) +432 .2 
Cancella'ns rec'd 131|—45.6| 38.406) + 1.3.4|3.425.339|—87.3 6.496|—16.0 
Untilied orders, 
end of month '22,715! +9.9'308.798' +1.611,652.244' —6.2 65.120! + 32.6 
Boys’ and Chtidren’s and Athletic and 
Misses. infonis." Sport. Total. 
Pert, PerCent Per C1. PerCt. 
Change Change Change} Change 
from from Srom from 
Jan. | Dec. Jan. Dec. Jan. Dee. Jan. Dee. 
1927. | 1926. | 1927. | 1926. 1927. 1926. 1927. 1926. 
Production. -..--.. 33,9531 + 14.4)112,801 +2.6 46 .068|—15.8|1 041.573] —s.5 
Shipments ..-.-. 41.850] + 13.5|154,7&2, + 104.7 36 ,898|—16.4| 936,676] —5.0 
Biock, Mnished & 
in the gray... ./37,573| —5.9|376.616| —7.4 49 .895|—32.3'2,043,.599| +0.4 
Orders booked. . -|34,858|+90.0)102,920| +94.5 32.081|—45.9| 881,218|}—13.8 
Canvelix'ns rec'd. 981/+16.8| 3.660) —65.6 3,810] + 36.6 78,841|—67.1 
Unfilled = orders, 
end of tnonth. .150,819' +3.3/296.€08!' --15.7| 112,562!'—21.6 2,508,876! —6.4 





























Lumber Industry Remains About The Same. 


Reports received by the National Lumber Manufacturers 
Association from 328 of the chief softwood lumber mills of 
the nation indicate that production, for the week ended 
Feb. 26, was about the same as for the preceding week, with 
shipments a little larger and new business considerably larger 
—although on account of the fewer number of reporting mills 
the recorded figures show slight decreases in production and 
shipments. Compared with the corresponding week last 
year, the lumber movement was less in all three factors, even 
after allowing for the fact that 27 fewer mills reported this 
year than last. Reports from 105 hardwood mills indicate 
little, if any, change in production, shipments and new 
business. For the first eight weeks of the year softwood 
production, as reported, has been about 200,000,000 feet less 
than for the same period of 1926, while hardwood production 
by reporting mills is about 20,000,000 feet more—but, on 
account of decrease in the number of mills reporting weekly, 
softwood production has not fallen off so much as the figures 
indicate, continues the National Association, adding: 


Unfilled Orders. 

The unfilled orders of 191 Southern Pine and West Coast mills at the 
end of last week amounted to 504,929,477 ft., as against 495,566,461 ft. 
for 191 mills the previous week. ‘The 119 identical Southern Pine mills 
in the group showed unfilled orders of 232,111,031 ft. last week, as against 
226,531,539 ft. for the week before. For the 72 West Coast mills the un- 
filled orders were 272,818,446 ft., as against 269,034,922 ft. for 72 mills 
a week earlier. 

Altogether the 312 comparably reporting softwood mills had shipments 
103%, and orders 109%, of actual production. For the Southern Pine 
mills these percentages were respectively 91 and 99; and for the West Coast 
mills 103 and 106. 

Of the reporting mills, the 288 with an established normal production 
for the week of 190,575,349 ft., gave actual production 90%, shipments 
92% and orders 97% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood, and two hardwood, regional associations, 
for the three weeks indicated: 








Corresponding Precedi 

—-Past Week— Week 1926-— Week 1927—— 

Hard- Hard- (Revised) Hard- 

Softwood. wood. Softwood. wood. Softwood. wood. 
| ree 312 105 341 120 317 120 
Production. ..---. 170.006 17,211 212.810 22.099 1,192 
Shipments_.....-. 17,903 225.688 22,739 1869 291 19,701 
Orders (new bus.) 1$5'303 19,909 235,546 18,448 182,644 21,532 





The following revised figures compare the lumber movement of the same 
regional! associations for the first eight weeks of 1927 with the same period 
of 1926: 








—-Production ——Shipments—— ders- 
ard- Hard- 
Safrecd wood. Softwood wig? wood. 
a 1,470,960 214.559 1,461,498 208 a 561 1.577.656 221.618 
a cine Reina tate 1,650.265 196,320 1,725,312 194,559 1,807,877 207,193 


The mills of the California White and Sugar Pine Association make 
weekly reports, but not being comparable, are not included in the foregoing 
tables. Sixteen of these mills, re; resenting 50% of the cut of the California 
pine region, gave their production for the week as 5,631,000 feet, shipments 
15,451,000, and new business 15,402,000. Five mills are closed down, 
Last week's report from 9 mills, re; resenting 19% of the cut, was: Froduc- 
tion, 1,366,000 feet; shipments, 5,392,000, and new business, 10,743,000. 

West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 72 mills reporting for the week enced Feb. 26 was 6% above 
production, and shipments were 3% above yroduction. Of all crew business 
taken during the week 45% was for future water delivery, amounting to 
35,809,815 feet, of which 24,422,907 feet was for domestic cargo delivery, 
and 11,386,908 feet export. New business by rai] amounted to 40,952,746 
feet, or 51% of the week's new business. Forty-two per cent of the week's 
shit ments moved by water, amounting to 32,489,606 feet, of which 23,991,- 
061 feet moved coastwise and intercoasta]l, and 8,498,545 feet export. 
Rail shipments totaled 42,234,174 feet, or 54% of the week’s shipments, 
and local deliveries 3,173,481 feet. Unshipped domestic cargo orders 
totaled 94,868,621 feet, foreign 53,558,542 feet, and rail trade 124,391,283 
feet. 

Southern Pine Revorts. 

The Southern Pine Association reports from New Orleans that for 119 
mills reporting, shipments were 8.79% below ,roduction and orders 0.22% 
below ;roduction and 9.39% above shipments. New business taken during 
the week amounted to 64,976,099 feet (;revious week 61,353,593), ship- 
ments 59,396,607 (previous week 54,649,875) feet, and ;roduction 65,118,- 
603 feet (;revious week 63,233,028). The normal yroduction of these 
mills is 75,026,028 feet. Of the 115 mills reporting running time, 84 oper- 
ated full time, 14 of the latter overtime. Four mills were shut down, and 
the rest operated from three to five and one-half days. 

The Western Pine Manufacturers Association of Portlard, Ore., reports 
production and shipments about the same, and a marked increase in new 
business. 

The California Redwood Association of San Francisco, Calif., with two 
fewer mills reporting, shows a slight decrease in ;roduction, a heavy 
decrease in shipments and new business considerably less than that reported 
for the previous week. 

The North Carolina Pine Association of Norfolk, Va., with one less 
mill reporting, shows notable decreases in production and new business, 
and a big decrease in shipments. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with one more mil] re; orting, shows production about the same, and 
substantial increases in shipments and new business. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production), with one more mill reporting, 
shows marked increases in all three items. 

Hardwood Reports. 


The Northern Hemlock & Hardwood Manufacturers Association reported 
from 15, mills (one less mill than for the preceding week) some decrease 
in production and shipments and new business about the same. 

The Hardwood Manufacturers Institute of Memyhis, Tenn., reported 
from 90 units (16 fewer mills than for the week earlier) considerable decrease 
in production and slight decreases in shipments and new business. The 
normal production of these units is 15,120,000 ft. 








West Coast Lumbermen’s Association Weekly Report. 

Seventy-two mills reporting to the West Coast Lumber- 
men’s Association for the week ended Feb. 19 manufactured 
78,189,050 feet, sold 72,730,375 feet and shipped 74,287 ,057 
feet. New business was 5,458,677 feet less than production, 
and shipments 3,902,013 feet less than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 





Week Ended— Feb. 19. Feb. 12. Feb. 5. Jan. 29. 
Number of mills reporting --- 72 73 74 69 
Production (feet).....--..-- 78,189,050 74,173,627 67,367,771 57,625,831 
New business (feet) ......--- 72,730,373 69,012,020 75,754,896 58,156,283 
Shipments (feet)..........- 72,287,037 59,368,563 67,078,654 657,189,012 
Unshipped balances: 

i | Sea 132,120,476 123,793,398 122,207,758 113,814,275 

Domestic cargo (feet) ----- 84,311,679 96,808,307 89,237,368 70,602,590 

MRDOTS (NGG) ccc ccccceses 52,602.767 52,360,572 52,482,956 48,742,986 

eC cc cnccacesas 269,034,922 272,962,277 263,928,082 232,889,851 

First 7 Weeks of— 1927. 1926. 1925. 1924. 
Average number of mills_...-. 85 101 118 130 
Production (feet) ........--- 525,316,174 628,242,737 698,094,471 734,075,185 
New business (feet)...-.--.-- 554,344,834 680,097,752 640,043,192 706,376,053 
Shipments (feet)......-.---- 497,333,772 638,275,604 672,161,157 704,638,753 








American Window Glass Cuts Prices. 


Pittsburgh advices Feb. 25 to the “Wall Street Journal” 


stated: 

American Window Glass Co. has announced new discounts on single 
strength flat window glass on carload lots, effective until March 17. Re- 
ductions average about 6%. Prices will be advanced on March 18 to 
levels prevailing prior to the preent cut. 








Crude Oil and Gasoline Prices Continue to Decline. 

Price cutting in the crude oil and gasoline markets con- 
tinued throughout the week, the principal reason being the 
high rate of production in the industry as a whole and espe- 
cially in the Seminole field of Oklahoma. Production there 
is now said to be easing off from 325,000 barrels daily to 
310,000 barrels daily through the operation of a producers’ 
agreement to bring production down to the facilities of the 
pipe lines. However the effect of this program has not yet 
been felt and prices have continued downward. During the 
week ending Feb. 26 the daily average crude oil production 
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in the United States rose to 2,486,350 barrels per day, which 
compares with 1,927,050 barrels a year ago, as shown 
in detail in another column to-day. 

Reports from Dallas on Feb. 28 stated that the Magnolia 
Petroleum Co. had announced that in addition to meeting 
the reduction in Louisiana and Arkansas crude oils posted 
by Standard Oil Co. of Louis'ana (see page 1146 in last 
week’s issue) it has reduced below 28 gravity crude 5c. a 
barrel to $1.25 in the Pine Island, Haynesville and Bull 
Bayou districts of Louisiana. 

A second reduction on certain grades was announced 
March 2 by the Joseph Seep Purchasing Agency when it re- 
duced the price of Somerset crude 20c. a bbl. to $1.80, Cabell 
crude 20c. a bbl. to $1.70, Corning crude 20c. a bbl. to $1.85 
and $1.75 and Kesiter crude 20c. to $1.40. These same 
grades of crude were reduced 20c. a bbl. on Feb. 19. 

In the gasoline market price reductions were numerous, 
following the many crude oil price reductions announced 
last week. Effective Feb. 26, the Standard Oil Co. of Ken- 
tucky reduced tank wagon service station prices of gasoline 
2 cents a gallon in Louisville. The Atlantic Refining Co. 
on Feb. 26 reduced gasoline prices in New England 1 cent a 
gallon, the new Boston prices being 21c. wholesale and 23c. 
retail. Effective Feb. 28, the Standard Oil Co. of New York 
reduced gasoline in its New England territory 1 cent a gal- 
lon, the new Boston prices becoming 21c. wholesale and 23c. 
Tetail. Magnolia Petroleum and other companies reduced 
gasoline 1 cent at Houston, Texas, according to reports on 
Feb. 28. 

On March 1 the Atlantic Refining Co. reduced gasoline 1 
cent in Pennsylvania and Delaware to 18 cents tank wagon 
and 21 cents service station, plus 2 cents State tax. Kero- 
sene was reduced 1 cent to 15 cents tank wagon at the same 
time. At Chicago, also effective March 1, the Standard Oil 
Co. of Indiana reduced the price of gasoline 1 cent a gallon 
throughout its territory. This makes the Chicago tank 
wagon price 16 cents and the service station quotation 18 
cents per gallon. The Sinclair Refining Co. met this reduc- 
tion in Chicago and in the surrounding territory. 

Press dispatches from Omaha, Neb., state that the Stand- 
ard Oil Co. of Nebraska has reduced the price of gasoline 
all over Nebraska 1 cent a gallon, making the service station 
price 17% cents. Denver, Colo., reports reveal the fact that 
on March 3 the Continental Oil Co. reduced tank wagon 
prices of gasoline 1c. per gallon in Denver and Grand Junc- 
tion, Colo., and Helena, Mont., and %4c. at Casper and Chey- 
enne, Wyo. Service station prices were reduced the same 
amounts except at Denver, which was unchanged. On the 
same date the Humble Oil & Refining Co. at Houston, 
Texas, reduced gasoline 1 to 2 cents a gallon, according to 
locality, over the State of Texas, making tank wagon price 
16 to 17 cents. The Gulf Oil Co. followed this reduction. 

Reports from Chicago on March 4 state that a further ex- 
tension of the price discount on gasoline to include as much 
as 3 cents a gallon rebate on tank wagon sales of 15,000 
gallons monthly has been put into effect by the Standard Oil 
Co. of Indiana. The discount is effective throughout the 
company’s territory. , 

A discount of 1 cent a gallon on the purchase of gasoline 
from service stations in amounts of 200 gallons or more 
monthly also has been put into effect. It applies to all of 
the company’s territory outside of Chicago. 

Kerosene prices also declined with the announcement by 
the Atlantic Refining Co. on March 1 that it had reduced 
the price of kerosene 1c. a gallon throughout Pennsylvania 
and Delaware, making tank wagon price 15c. The Standard 
Oil Co. of Indiana at Chicago also reduced the tank wagon 
price of kerosene 1c. a gallon for lots of 50 gallons and more. 

Wholesale markets at Chicago on March 4 closed at the 
following prices: United States Motor grade gasoline 74@ 
7%4c; 41-43 water white kerosene 6@61'4c; 24-26 gravity fuel 
oil $1.27@1.30 steady. 








Estimated World Production of Crude Petroleum 
During 1926. 

The American Petroleum Institute estimates the world’s 
petroleum production in 1926 at 1,096,608,000 barrels, 
compared with 1,067,566,000 barrels reported by the Bureau 
of Mines for 1925, an increase of 2,042 000 barrels, or 2.7%. 

The United States produced 775,000,000 barrels in 1926, 
or 70.7% of the total world production. In 1925 the United 
States produced 763,743,000 barrels, or 71.5% of the world 
production in that year. The United States production in 
1926 increased 11,257,000 barrels, or 1.5%. 





Mexico produced 90,000,000 barrels in 1926, or 8.2% of 
the world production. In 1925 Mexico produced 115,515,000 
barrels, or 10.8% of the total production that year. The 
decrease n Mexico in 1926 amounted to 25,525,000 barrels, 
or 22.1%. 

In 1926 the United States and Mexico combined pro- 
duced 78.9% of the world production, and in 1925, 82.3%. 

Wherever possible 1926 production figures are | official 
figures or official estimates. In converting the figures of 
certain countries from tons to barrels, equivalents are stated, 
in United States barrels of 42 gallons, based upon the 
average specific gravity of the oil of each country. Al] 
the figures shown for 1925 are those reported by the Bureau 
of Mines. 

ESTIMATED WORLD PETROLEUM PRODUCTION. 











1926 1925 
P. C.0 -C.0 
Source— Barrels. Tota rrels Tota 
Es . cnn manee o *775,000,000 70.7 763,743,000 71.5 
RSPR Tees aoe 90,000,000 8.2 115,515,000 10.8 
ala aaa a ath 61, F 5.5 52,448, 4.9 
Nhs a Sieg cohen 6's wracans 37,226,000 3.4 19,687 ,000 1.8 
2S i 60, 3.2 35,038,000 3.3 
ae pie ae ie 23,299,000 2.1 16,646,000 1.6 
Dutch East Indies_ ....... 22,220,000 2.0 21.422,000 2.0 
sesh ab ide etd andiar satenig ta 10,782,000 1.0 9,164,000 0.9 
DRTC sAcupbeemenasun 8,728,000 0.8 8,000,000 0.8 
we mint ne ehe eas bird x 6,500,000 0.6 5,818,000 0.5 
NS 6. i Sid ws aw icere wine 6,446,000 0.6 581,000 0.1 
IN oe Pn meemetie 835,000 0.5 5,960,000 0.6 
piel pal saa a ae 4,971,000 0.5 4,564,000 0.4 
SEE ft. 04 en cba be 00 ,GOO 0.4 4,257 ,000 0.4 
Den cackcvnteesmedke 900,000 0.2 2,000,000 0.2 
PE chick vccdectdboows 1,161,000 0.1 1,226,000 0.1 
EE EEE DE 550,000| 411,000 
i iaahveseanneess soe 466.000 459,000 
| 7 pre 339,000 318,000 
DE <.cint sthbeuwdobes 275,000 50,000 
Czechoslovakia... ....---.-- 50,000 50,000 
eae yin Ae ep lee 45,000 0.2 45,000 0.1 
Dt cicobhdaddadaikiebas 12,000 12,000 
in ome ebay om 9,000 9,000 
Di Godckbatdbnallasese 4, 4,000 
SS ae ae 2,000 2,000 
a le a ore at a a 48 ,000) 47,000 
Nn os ie nai iabcn 1,096,608,000 100.0 1,067,566,000 100.0 


* Includes estimate for crude consumed as fuel on leases. Bureau of 
Mines preliminary runs from leases were 766,504,000 barrels. 








Substantial Increase Reported in Output of Crude Oil. 


The daily average gross crude oil production in the United 
States during the week ending Feb. 26 was increased by 
14,350 barrels, according to estimates furnished by the 
American Petroleum Institute. This brought the total up 
to 2,486,350 barrels as compared with 2,472,000 barrels for 
the preceding week. The daily average production east of 
California was 1,843,250 barrels, as compared with 1,832,000 
barrels, an increase of 11,250 barrels. The following are 
estimates of daily average gross production by districts for 
the weeks indicated: 

DAILY AVERAGE PRODUCTION. 


(In Barrels.) Feb. 26 °27. Feb? 19 '27. Feb. 12'27. Feb. 27 '26. 





CE ccntctinn 717,950 707 850 692.000 455,400 
ons menewannen 115.700 117,050 116,550 103,250 
Panhandle Texas-.-...-- 130,350 130,750 133,100 5,600 
Wortn TeOGRS. «<<<dccee 93 ,050 94,750 96.300 74,100 
West Central Texas---- 179,450 173,250 162.950 73,050 
East Central Texas----.-. 44,350 44,750 46 600 60,150 
Southwest Texas. . - - 37,900 38,300 38,500 38,900 
North Louisiana --..-- 53.050 52.500 52,600 48,150 
«ala tidimainn 126.950 128,950 129,650 167,000 
Coastal Texas....-..--- 135,750 140,750 149,700 83,100 
Coastal Louisiana ------ 11,300 11,750 11,600 10,500 
NR ia nin ame ae 107 500 107 500 107,000 98,500 
WHINE. ocenctescoun 62,800 58.200 59,500 77.000 
. .  ccemenwee 13.550 13.600 12,600 18,250 
er... snvemonha 8.050 7,550 7,650 7,000 
New Mexico...--.--.---- 5.550 4.500 4,450 4,100 
California.........---- 643,100 640.000 641,500 603,000 

| RE ore ee 2,486,350 2,472,000 2,462,250 1,927,050 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, East 
Ceniral and Sovthwest Texas. North Louisiana and Arkansas, for the week 
ended Feb. 26 wes 1,498,750 barrels, as compared with 1,488,150 barrels 
for the preceding week, an increase of 10,600 barrels. The Mid-Continent 
production, excluding Smackover, Arkansas beavy oil, was 1,398,300 
barrels as compared with 1.386.050 barrels, an increase of 12,250 Larrels. 

In Oklahoma, production of North Braman is reported at 8,200 barrels 
against 9,100 barrels; South Braman 4,600 barrels against 4,450 barrels; 
Tonkawa 25,650 barrels against 26,700 barrels; Gar»er 18,550 barrels 
against 18.850 barrels; Burbank 48,950 barrels against 49,750 barrels; 
Bristow-Slick 27.250 barrels against 27,300 barrels; Cromwell 13,550 barrels 
against 13,750 barrels; Papoose 7.900 brrrels against §.20U barrels; Wewoka 
18,200 barrels against 18,400 barrels; Seminole 296,200 — 282,- 

arrels, the Earlsboro 19,300 barrels against 19,150 barrels. 
aig ty er we Texas, Hutchinson County is reported at 114,200 barrels 
against 114,450 oarrels, and Balance Panhandle 16,150 barrels against 
16.300 barrels. In East Central Texas, Corsicana Powell 20.500 barrels 
against 20,650 barrels; Nigger Creek 6.200 barrels against 6,300 barrels; 
Regan County, West Central Texas 27,800 barrels against 27,900 barrels; 
Brown County 34,500 barrels against 32,200 barrels; Crane & Upton 
Counties 45,000 barrels against 46,050 barrels; and in the Southwest Texas 
field. Luling 18,400 barrels against 18.750 barrels; Laredo District 15,000 
barrels against 15,050 barrels; Lytton Springs 2.250 barrels, no change. 
In North Louisiana, Haynesville is reported at 8,150 barrels against 8,200 
barrels; Urania 12,250 barrels, no change; and in Arkansas, Smackover 
light 11,950 barrels against 12,300 barrels; heavy 100,450 barrels against 
102,100 barrels; and Lisbon 5,050 barrels, no change. In the Gulf Coast 
field, Hull is reported at 17,650 barrels against 17,150 barrels; West 
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Columbia 9,750 barrels against 10,050 barrels; Spindletop 61,100 barrels 
against 66,950 barrels; Orange County 5,050 barrels against 5,100 barrels, 
and South Liberty 3,550 barrels against 3,650 barrels. 

In Wyoming, Salt Creek is reported at 45,650 barrels against 41,450 
barrels: and Sunburst, Montana 11,000 barrels, no change. 

In Oalifornia, Santa Fe Springs is reported at 45,500 barrels, no change; 
Long Beach 92,000 barrels against 91,000 barrels; Huntington Beach 
80,500 barrels against 82,500 barrels; Torrance 25,000 barrels, no change; 
Dominguez 18,000 barrels against 18,500 barrels; Rosecrans 11,500 barrels, 
no change; Inglewood 38,500 barrels, no change; Midway Sunset 90,500 
barrels, no change; Ventura Avenue 50,900 barrels against 51,000 barrels, 
and Seal Beach 19,200 barrels against 14,500 barrels. 








Copper Prices at New High for Year—Domestic Con- 
sumers Bought Heavily in February—Lead Advances. 

Copper reached 13% cents, for delivery in the East the 
past week, the highest price since Dec. 29, though sales in 
the last few days have not been heavy. Lead had another 
active week, and the leading seller advanced the New York 
quotation 15 points to 7.55 cents a pound, “‘Engineering and 
Mining Journal” reports. Most of the business in copper has 
gone to two sellers during the week; some of the others have 
sold so heavily recently that they are virtually out of the 
market except to regular customers. Time of shipment 
demanded has ranged well from prompt to May. Brass mills 
have been the chief buyers. 

While the recent rise in copper prices is generally attributed 
to reports of a policy of curtailed production having been 
adopted by some of the large producers, a more sound reason 
would seem to be, says the ‘‘Engineering & Mining Journal,” 
the heavy buying. Though the shortest month of all, it is 
probable that more copper was purchased by domestic con- 
sumers in the month just ended than in any other month for 
the past year. Foreign sales of the export association in 
February totaled around 60,000 tons. This naturally puts 
sellers in a most satisfactory position. The answer to the 
question as to whether prices will be maintained or advanced, 
or will again slump, depends largely on whether this buying 
interest will continue, being based on improved consumption 
of the metal, or whether manufacturers have booked copper 
further ahead than usual, having been attracted by low prices. 
Apparently, no recent general curtailment in production has 
been made and it may well be that the large producers will 
watch the course of the market for a time before resorting to 
action. 








Steel Trade Shows Further Improvement—Pig Iron 
Prices Low. 


As March comes in there is further betterment, in the 
finished steel market, declares the ‘‘Iron Age”’ in its March 3 
review of conditions in the industry. The chief contribution 
of the past week is in orders from a number of consuming 
lines for more extended deliveries than have been the rule 
in recent months. 

In steel bars, plates, structural material and sheets there 
has been some buying for the second quarter, and other 
developments have confirmed the week-to-week indications 
jn February of improvement in all respects apart from prices, 
continues the “Age,” adding: 

The steel trade has made no definite response to the disagreement of 
soft coal miners and operators at Miami last week. Expectation of a 
stoppage at union mines on April 1 is general, but with little fear of any 
resulting curtailment of steel output, in view of coal stocks that will reach 
into June and the large production of non-union mines. 

Thus far reports from open-shop mines and coke plants indicate that 
the men are satisfied and will not go out, this situation being quite dif- 
ferent from that of 1922. 

Returns of pig iron production in February confirm reports in the month 
of steady gain ia steel works operations. 

Estimates of steel ingot production in February give it the highest 
daily rate since Ocotber, these ranging from 83 to 85%, as against 81.5% 
in January, 74% in December and 80% in November. 

Shipments of the larger producers last month were more than new 
bookings, so that the industry as a whole made an inroad upon unfilled 
orders. Production, in turn, was slightly in excess of shipments, indicating 
some stocking of semi-finished steel. 

Pittsburgh reports consumer interest in scrap for the first time in several] 
weeks, and some strengthening in heavy melting steel—a situation that 
will be watched in the coming month. 

With 25,000 tons for a New York Central RR. office building in New 
York, the week's total of structural steel awards was about 70,000 tons. 
A New York church will take 7,300 tons, a New York loft building 3,500 
tons, a Louisville & Nashville RR. bridge 4,000 tons, plant extensions 
for a sheet manufacturer at Ashland, Ky., 2,700 tons, a county jail in 
Chicago 3,400 tons, a club building in Los Angeles 2,300 tons, and a Chicago 
mercantile building 3,500 tons. 

Tunnel work for another East River crossing for the New York subways 
will take some 20,000 tons of cast-iron segments shortly to be bought. 

Freight cars bought by railroads and a coal company totaled 2,100 within 
the week. Several large orders for steel underframes and superstructures 
for cars have also been placed. The Norfolk & Western is inquiring for 
1,000 steel car bodies. 

Steel pipe prices are holding, but the seamless product is believed to 
have escaped sharp competition only because makers are slow to seek to 
broaden their markets. 

In the pig iron market low prices, rather than the approaching coal 
strike, account for current activity, which is still confined largely to the 





Cleveland district and the Eastern seaboard. Sales by Cleveland pro 
ducers, at 60,000 tons, brought the total for February up to 190,000 
tons. With substantial backlogs for second quarter, Lake furnaces in 
Ohio have advanced prices 50c. a ton. In Michigan the market shows 
more life under increased activity in the automobile industry. In New 
England and in the New York metropolitan district the buying movement 
has passed its cre.t. Eastern Pennsylvania foundry iron has declined 
to $20 50, base. 

By Presidential proclamation the duty on pig iron becomes $1 12% 
per ton on March 25, an advance of 37 }c., which is small relief for hard- 
pressed Eastern blast furnaces. 

Higher ocean freight rates from Atlantic porte to the Pacific Coast, 
looked for late in April, may have a marked bearing on Eastern business 
with the Far West, seeing that the proposed advance is from 25c. to 40c. 
per 100 lb. 

Exports of iron and steel in January, at 215,235 gross tons, made the 
highest total (except for last November) since January 1924. The principal 
increases over a year ago were in tin plate (from 21,143 tons to 41,874 
tons), steel rails (from 9,198 tons to 23,387 tons) and wrought tubes (from 
32,959 tons to 42,300 tons). 

Imports of iron and steel in January, at 63,452 gross tons, were the 
smallest since November 1924. Pig iron fell to 9,326 tons—less than 
one-fifth the 48,423 tons of January 1926. 

The usual composite price tables are as follows: 


Ftntshed Steel. 
March 1 1927, 2.367c. per Lb. 
ne WE Si che entnbaswadcass 2.367¢c. 
eee ee 2.39% c. 
GG Sr Bh onecdmeaeonncresa 2.43 1c. 
10-year pre-war average. ........ 1.689¢. 
Based on steel bars, beams, tank plates, 


Pt Iron, 
March 1 1927, $18 96 per Gross Ten. 
One week ago $18 96 
One month ago 


10-year pre-war average 1 
Based on average of basic iron at Valk 

ley furnace and foundry trons at Chicago, 

Philadelphia, Buftalo, Valley and Bk- 


plain wire, open-hearth rails, black pipe 
and black sheets, constituting 87% of 
the —. + oe output. mingham. 


toh. Low. Htgh. 
1927_.2.453¢c., Jan. 4; 2.267c., Feb. 21!1927_.$1971, Jan. 4; 
1926..2.453¢., Jan. 5; 2.403c., May 18/1926. 21 54, Jan. 5; 
1925..2.560c., Jan. 6; 2.396c., Aug. 18, 1925.. 22 50, Jan. 13; 1896, July 7 
1924..2.789¢., Jan. 15; 2.460e., Oct. 14 1924.. 22 88, Feb. 26; 1921, Nov. 3 
1923_.2.824c., Apr. 24; 2.446c., Jan. 2,1923.. 30 86, Mar. 20; 2077, Nov. 20 


Pig iron production in February exceeded January by 5% 
on a daily average basis, according to the March 3 report 
of the ‘“‘Iron Trade Review.”’ It was fractionally higher 
than last February and despite handicap of three less days 
the total almost equalled the January total. February’s 
daily average output was 105,029 tons, according to a 
preliminary estimate. This compared with 100,042 tons 
in January, and 104,042 in January and 104,423 tons in 
February of 1926. The February total approximated 2,940,- 
825 tons, against 3,101,346 tons in January and 2,923,850 
tons last February. As February ended 218 stocks, or 59% 
of the country’s serviceable total were in blast. This wasa 
gain of eight—seven of them steelworks stacks—over the 
close January, adds the ‘“‘Review” in its marketsummary, 


from which we quote further as follows: 

Thus is revealed a substantial foundation for the improved market which 
has accorded practically every branch of the iron and steel industry in 
February a higher daily average of sales, if not a better monthly total than 
in January. In many products demand in the past week was the heaviest 
in months. Backlogs are lengthening, production being stopped up and 
prices generally displaying a firmer tendency as the industry turns into the 
home stretch of the first quarter. 

In their effort to strengthen market, Pittsburgh and Chicago district 
producers of bars, shapes and plates are endeavoring to obtain $2 more per 
ton, or 2 and 2.10 cents respectively, on smal] business than on moderate- 
sized lots. Greater determination to adhere to the new 2.10 and 2.30c. 
Pittsburgh levels on hot strip is evidenced, but many large users appear to 
have covered well into second quarter in the recent demoralized period. 
Sheet prices are firmer in all districts. 

Pig iron presents a mixed situation. Two Mahoning Valley producers 
have advanced 50 cents, now asking $18 50 for foundry and $19 50 for 
Bessemer iron, but sales have been made at lower levels. Cleveland furnace 
interests also are up 50 cents, quoting $19 50 for Cleveland delivery. 
Buffalo furnaces, on the other hand, continue insistent for business in the 
East and have dropped 50 cents, to $16 50, Buffalo, for this trade. 

An active week in plates has been featured by orders for 20,000 tons at 
Chicago and 6,000 tons at Pittsburgh. New vessel inquiry at Cleveland 
aggregates 7,000 tons. 

The “Iron Trade Review’s’’ composite price on 14 leading iron and steel 
products this week is $36 75, the same as last week and the previous week. 


Low 
$18 96, Feb. 16 
19 46, July 13 











Estimated Pig Iron Output in February Shows 
Substantial Increase. 


According to data gathered by wire by the ‘“‘Iron Age,”’ 
on March 1 from companies which made estimates of the 
pig iron production for the last day or two of February, 
the output last month made a sharp gain over that for 
January. The daily rate was 104,934 tons as compared 
with 100,123 tons per day for January. This is an increase 
of 4,811 tons per day, or 4.8%. The estimated production 
for February was 2,938,164 gross tons for the 28 days, as 
compared with 3,103,820 tons for the 31 days of January, 
reports the ‘“‘Age,”’ adding: 

Net Gain of Nine Furnaces. 


There were 11 furnaces blown in and only two shut down, a net gain 
of nine for February. In January the net gain was five while in December 
there was a net loss of 10 furnaces. Of the 11 furnaces blown in seven 
were Steel Corp., three were independent steel company stacks and one 
was a merchant furnace. One Steel Corp. furnace and one independent 
steel company stack blew out. No merchant furnaces were shut down. 

On March 1 there were 217 furnaces active out of 365, as compared with 
208 on Feb. 1. The February production of 104,934 tons per day was 
526 tons per day in excess of the 104,408 tons per day in February, last 
year. 

Furnaces Blown In and Out. 


Among the furnaces blown in during February were one Edgar Thomson 
furnace of the Carnegie Steel Co. in the Pittsburgh district; one New 
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Castle furnace of the Carnegie Steel Co. in the Shenango Valley; one 
furnace at the Cambria plant of the Bethlehem Steel Corp. in western 
Pennsylvania; one Ohio furnace of the Carnegie Steel Co. in the Mahoning 
Valley; two River furnaces of the Corrigan-McKinney Steel Co. in northern 
Ohio; two South Chicago furnaces of the Illinois Steel Co. and two Gary 
furnaces in the Chicago District, and one Mayville furnace in Wisconsin. 

Among the furnaces blown out or banked during February were one 
Mingo furnace of the Carnegie Steel Co. in the Wheeling district, and 
one furnace of the Youngstown Sheet & Tube Co. in the Mahoning Valley. 

The actual output for February will be published next 
week. 








Steel and Iron Foundry Operations in Philadelphia 
Federal Reserve District During January. 

According to the report on iron foundry operations in 
the Philadelphia Federal Reserve District for the month of 
January, compiled by the Federal Reserve Bank of Phila- 
delphia, Activity of foundries making iron castings during 
January decreased materially from the level prevailing in 
December and January of 1926, as indicated by smaller 
production, shipments and unfilled orders. Only stocks of 
coke were heavier at the end of January than a year before, 
supplies of pig iron and scrap being somewhat lighter. 
The bank’s statistics follow: 


TRON FOUNDRY OPERATIONS—PHILADELPHIA FEDERAL RESERVE 




















DISTRICT. 
P. C. Change|P. C. Change 
January 1927. Month Ago. Year Ago. 

ncn deride epihinningnaae 11,530 tons 0.0 0.0 
4,014 tons —25.5 —8.3 
325 tons —37.0 —37 6 
3,689 tons —24.3 —4.3 
2,525 tons —19.9 —5.4 
1,164 tons —32.3 —1.8 

Rn cconndinnedsncenctes 3,857 tons —17.1 —65. 
, PT ts $552,615 —15.6 —5.5 
ER 3,327 tons —21.7 —20.9 
PE SS RS $536,913 —27.2 —20.3 
Raw stock—Pig iron..........-- 6,086 tons —2.6 —0.0 
Di dhiimententaemeenhinad 3,016 tons —5.4 —1.3 
0 SE eS ear ere 2,021 tons +4.3 +29.6 





In its report on steel foundry operations in the district, 
the bank says: 


Production and shipments of steel castings in this district during January 
declined from the December volume, but exceeded that of January 1926. 
Advance business, however, was considerably under the total for De- 
cember and January 1926. Stocks of scrap at the end of the month were 
lighter, while supplies of pig iron and coke were heavier than those on 
the same date last year. 


STEEL FOUNDRY OPERATIONS—PHILADELPHIA FEDERAL RESERVE 

















DISTRICT. 
P. C. Change|P. C. Change 

January 1927. Month Ago. Year Ago. 
11,940 tons 0.0 0.0 
8,118 tons —5.9 +29.0 
5,323 tons —7.8 +3.2 
$819,887 —4.2 +2.8 
2,890 tons —32.0 —56.2 
$486 ,347 —28 6 —52.5 
2,012 tons —2.6 +7.9 
8,268 tons +8.1 —17.3 
1,641 tons +21.2 +52.2 








* Figures of one plant omitted. 








Probability of Bituminous Coal Strike Fails to Unsettle 
Market—Anthracite Dull. 


The coal industry has to a very considerable extent resumed 
the even tenor of its way, in the opinion of the “Coal and 
Coal Trade Journal,” as expressed in its market review 
issued March 3. The expected happened at Miami. The 
industry was prepared for that. The program that had 
been carefully laid out was in operation. There was no 
occasion to make any change init. There is every prospect 
that it will work well. The signal to go ahead did not have 
to be given; it was already set, declares the “Journal,” from 
which we take the following: 

We are proceeding calmly now towards a period when a strike in a portion 
of the coal mining industry is contemplated. But in every industry there 
are doubtless periods when certain of its supply of raw material is cut off— 
sometimes by strikers, sometimes by natural causes. Any very large and 
well-developed industry can take care of such a situation if it has been 
anticipated, and the strain on the remaining active part of the industry 
is not too great. 

It can be fairly said in the present circumstance of the coal industry that 
the interruption in a portion of ite production has been anticipated, and 
that the strain, for a considerable time at least, will by no means be too 
great. There is very good reason to anticipate that the time of strain will 
be limited. 

The general trend of market conditions has been towards a slight im- 
provement. The fact is becoming more and more evident that there has 
been and still is good buying. No one can blame the buyers for making 
their purchases as inconspicuous as possible. But nevertheless t have 
bought and made big piles out of what were little ones, so that it isr rted 
in some sections that 120 days’ supply will be in the hands of the ultimate 
purchasers on April 1. These are extreme cases probably. There are 
more who have ninety and sixty days’ supply of coal ahead, it is likely. 

The principal point to reckon with is that only a portion of the piles are 
at great height. Others must be built up. Buying will naturally go on 
in unusual quantity until the first of April is reached. For beside those 
who must build up, the tendency of those who have much will be to rely 
upon contingent buying for the present demand, so that the reserve they 
have accumulated will not be eaten into. 


The tendency to finely adjust the coal supply is being shown in certain 
States in the proposal to correct within themselves the freight rates that 
may be unfa'r. ‘This is a very different proposition than anything like 
@ commission or other control of coal. It is rather a healthy sign, if 
nothing more, of correcting wrong conditions in the industry wherever 
they are found. 

The export trade is still at low ebb, and the word comes that England 
is regaining her old markets. It is probable that the percentage of Ameri- 
can coal that will go to foreign lands will have to be largely left out of our 
calculation. It is hard not to feel that an opportunity hag been lost. 
Nevertheless we have been learning something about the ways to dispose of 
surplus coal when surplus coal exists. Someday we may want to use this. 

For a few weeks at least we will be dealing with a more or less normal 
market. A strike is probably ahead, but that has been arranged for. 
There is little to say about anthracite in the face of the reigning weather. 
But the first of April need not be looked forward to by anthracite dealers 
with entire gloom. There is a borderland between it and bituminous 
that can be easily occupied. 


The adjournment of the Miami conference without reach- 
ing an agreement had little effect on the market for bitum- 
inous coal as the outcome had been discounted well in advance 
of the deadlock, ‘‘Coal Age’’ reports in its March 2 review 
of conditions affecting the state of trade. The consumers who 
are holding off from placing business cling to the belief that 
another wage conference between the union officers and 
operators will be held before the present agreement expires 
observes the “‘Age,”’ adding: 

The chief stabilizing factor in the market, as for several weeks past, is 
the purchase of stocks for storage, chiefly by railroads and utilities. The 
rank and file, however, have supplies little larger than normal. Deals for 
lake business have been reported, but definite information on price arrange- 
ments are being withheld. Production continues at a high rate. Spot 
prices again were unsettled, with the trend slightly lower. 

The ‘Coal Age”’ index of spot bituminous prices on Feb. 28 was 171 and 
the corresponding weighted average price was $2 07, a decline for the week 
of 2 points and 2 cents, respectively. Recessions occurred in central 
Pennyslvania prices on New England shipments and on West Virginia 
high-volatile coal. 

The market for bituminous has settled into a weather proposition. 
Buying is limited to bare necessities, interest being centered in the probable 
action of the producers in regard to prices April 1. In most instances the 
collieries are working only three days a week. 


The Connellsville spot coke market is quiet and featureless, with no 
quotable change in prices. 








Output of Bituminous Coal During Month of January, 


The table below, compiled by the U. S. Bureau of Mines, 
presents estimates of soft coal production, by States, in 
January. The distribution of the tonnage is based, except 
for certain States which themselves supply authentic data, 
on figures furnished by the American Railway Association. 
The total production during the month for the country as a 
whole amounted to 56,882,000 net tons, a decrease of 789,000 
tons from the output in December. The average daily rate 
of output in January, however, was greater by about 1.4% 
than in December. n January 1926 the p oduction was 
only 52,662,000 tons and on January 1925, but 51,640,000 
tons. 

The detailed figures in the table indicate that in the 
Northern and Middle Appalachian fields the daily rate of 
output increased about 1% in January, and in the Eastern 
Interior region—Illinois, Indiana and Western Kentucky, 
about 3.5%. West of the Mississippi, there was not much 
change. 


ESTIMATED PRODUCTION OF SOFT COAL BY STATES IN JANUARY 
(NET TONS).a 


























December January January January January 
1926. 1927. 1926. 1925. 1923. 

OS 7 2,100,000} 2,140,000} 2,117,000} 1,906,000; 1,902,000 
pS ae eee 211,000 187,000 163,000 149,000 135,000 
lee 1,318,000 1,169,000 1,079,000} 1,220,000 992,000 
Dt sctetensaet 8,650,000} 8,574,000) 7,341,000| 8,340,000) 9,256,000 
Se ee 2,665,000| 2,769,000) 2,353,000) 2,638,000} 2,890,000 
tn. d. caidew bade 586,000 632,000 509,000 612,000 613,000 
Ne 524,000 487 ,000 449,000 537,000 449,000 
Kentucky—East_...| 3,973,000) 4,238,000) 4,183,000 3,625,000} 2,661,000 
Tt adeseboada 1,584,000} 1,655,000) 1,642,000} 1,144,000} 1,053,000 
DEPUIEE.. ncsesecee 338,000 329,000 333,000 251,000 239,000 
Michigan.......-..- 75,000 68,000 77,000 96,000 142,000 
S.. ,ssneenees 314,000 297 ,000 283,000 321,000 381,000 
7” ee 346,000 298 ,000 275,000 376,000 361,000 
New Mexico....-... 287.000 264,000 283,000 296,000 317,000 
North Dakota. .-.-.-.- 140,000 183,000 104,000 157,000 220,000 
CIE, sctvdossdbad 3,201,000; 3,221,000; 2,745,000} 2,819,000) 3,567,000 
ae 267 ,000 247,000 229,000 303,000 271,000 
Pennsy!vania....... 14,977,000! 13,798,000) 13,982,000} 13,336,000] 14,911,000 
Tennessee_......-.. 539 ,000 567,000 543,000 497,000 85,000 
,. —=—_=eeewe. 117,000 108,000 85,000 105,000 112,000 
Rates sega try a 466,000 464,000 457,000 §82,000 478,000 
OS SS ae ee a 1,177,000} 1,188,000} 1,179,000} 1,146,000 926,000 
Washington........ 272,000 225,000 221,000 256,000 326,000 
West Virginia....-.- 12,709,000} 13,012,000) 12,290,000} 10,135,000) 8,310,000 
Wyoming.....----- 21,000 752,000 724,000 766,000 17,000 
Other States....... 14,000 10,000 16,000 27,000 30,000 
57,671,000! 56,882,000' 53,662,000! 51,640,000! 51,944,000 





a Figures for 1925 and 1923 only are final. 








Bituminous Coal Output Slightly Lower Than Previous 
Week but Away Ahead of Last Year—Anthracite 
and Coke Show Increases. 





Despite a full time week ending Feb. 19, the output of 
bituminous coal fell off by 262,000 net tons when com- 
pared with the preceding week in which a holiday was 
observed, declares the United States Bureau of Mines in its 
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weekly review. However, good gains were reported in the 
production of anthracite and coke, the former increasing 
by 68,000 net tons, and the latter by 3,000 net tons over 
the respective tonnages in the preceding week. Further 


details from the Bureau’s report follow: 

The total production of soft coal during the week ended Feb. 19, including 
lignite and coal coked at the mines, is estimated at 13,225,000 net tons. 
This is less than the output in the holiday week preceding, and compared 
with the full-time week of Feb. 5, shows a decrease of 358,000 tons, or 2.6%. 


Estimated Untied States Production of Bttuminous Coal (Net Tons), Incl. Coal Coked. 





468,707,000 


Daily average 1,753,000 


ys | See 13, 225, ‘000 480,216,000 
Dally average 1,756,000 
@ Minus one days’ production first week in April to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 
The total production of bituminous coal during the present coal year to 
Feb. 19 (approximately 274 working days) amounts to 526,680,000 net tons. 
Production during corresponding periods in other recent years is given 


434,216,000 net tons| 1923-24 
492,542,000 net tons | 1924-25 
- -384,493,000 net tons | 1925-26 


ANTHRACITE. 

The total production of anthracite during the week ended Feb. 19 is 
estimated at 1,569,000 net tons, an increase of 68,000 tons, or 4.5%, over 
the output in the preceding week. With two exceptions, this is the highest 
weekly output recorded since Dec. 18. The average daily production in 
the first three weeks of February, however, has been approximately 248,000 
tons as against 262,000 tons in January—a decline of 5.3%. 

Estimated Untted States Production of Anthractte (Net Tons). 


1926-1927 1925-1926——_—_—_ 
Coal Year Coal Year 

to Date.a 

40,600,000 


504,859,000 net ton® 
421,581,000 net ton’ 
480,216,000 net tons 





to Date. 
81,738,000 
83,239,000 40,635,000 
84,808,000 41,043,000 
a Minus one day's production first week in April to equalize number of days in 


the two years. 
BEEHIVE COKE. 


The estimated production of beehive coke for the week of Feb. 19 amount- 
ed to 191,000 net tons, an increase of 3,000 tons over the output during the 
preceding week. The increase was principally in Pennsylvania. The 
week is the highest on record since Dec. 4 1926, but is 46% behind the 
corresponding week of 1926. Cumulations from Jan. 1 to Feb. 19 are also 
45% below the same period of 1926. 


Estimated Production of Beehive Coke (Net Tons). 
Week Ended —_ 
Feb. 20 
pas. 


1,050,000 
117,000 
44,000 
51,000 
31,000 
28,000 


1926 
to 


Date.a 
1,993,000 
120,000 
154,000 
78,000 
39,000 
29,000 


2,413,000 
56,000 


Pennsylvania & Ohio 
West Virginia 

Ala., Ky., Tenn. & Ga 
Virginia 

Colorado & New Mexico 
Washington & Utah 


United States total 188,000 1,321,000 
Daily average 31,000 31,000 

a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 











Domestic Exports of Cotton, Cotton Cloths, Yarns, 
Threads and Hosiery. 


The Department of Commerce at Washington on Feb. 26 
issued its monthly report on the domestic exports of cotton, 
cotton cloths, yarns, thread, and hosiery for the month of 
January, and the six months ending with December, with 
comparisons for the corresponding periods a year ago. 
The exports of raw cotton were larger this year in quantity, 
but smaller in value than in the month of January 1926, 
1,115,792 bales having been shipped out in January 1927 
as compared with 749,967 bales in January 1926, the value 
of these exports, however, being only $77,746,964 as against 
$82,511,054. For the six months’ period ending with 
December 1926 the exports of raw cotton were also larger 
in quantity but smaller in value than in the corresponding 
period of the previous year, 5,939,962 bales having been 
shipped out in the six months of 1926, as against 4,882,946 


bales in the six months of 1925. 
only $489,543,286 as aginst 


was 


The value of the exports 
$592,833 ,921. 


The 


exports of cotton cloths and cotton manufactures decreased 
in quantity, and value both for the month of January and 


the six months period ending with December. 


report in full. 


Below is the 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, 
AND HOSIERY. 





Month of January 


Siz Mos. Ended Dec, 





1926. 


1927. 


1925. 


1926. 





Raw cotton, including linters, 
bal 


Cotton manufactures, total. --.- 
Cotton cloths, total sq. yds_-.-- 


ouner cotton cloths— 
Unbleached, sq. yds 


Bleached, “4. yds 
Printed, aq. ‘yds i: as ae cease ties 
Piece dyed, sq. yds. 


Wp asweanenes ‘ 
Yarn dyed, sq. yds.......- 
] 


947 ,967 
$82,511,054 
$10,851,199 

41,151,493 
$6,294,647 
98,246 
41,091 

662,910 

$245,121 


9,196,110 


$1,123,333 
7.478.905 
$1 416,096 
7.782.752 
$1,292,081 


1,115,792 
$77,746,964 
$9.408,599 
39,921,111 
$5,230,965 
86 823 
22.753 

996 561 
$39,696 


10,307,321 
$921,137 
6.809 ,069 
$748,711 
7,391 445 
$995,759 
7,942,106 
$1,307,040 
6 387,786 
$915,869 


4,882,946 
$592 833,921 
$70,253,347 
263 ,462 395 
$40,815,080 


6,050,139 
2,643,765 


69,397 610 
$7,789,868 
43,215,600 
$6,281,009 
48,957,576 
$6,562,764 
52,699,977 
£9,910,900 
43,141,493 
$7,626,774 


256,015,768 
$35,375,283 
1,224,989 
524,949 
5,353,114 
1,901,417 


60 .387 .476 
$5,864,586 
49,358,375 
$5.793.351 
52,093,154 
$7,088 471 
47 .773 637 
$8,125,697 
39,825,023 
26,076,812 


Cotton yarn, threat, &c.— 
Carded yarn, ibe. ........- 
Value. ae 
Combed yarn, Ibs- 


6,573,029 
$2,751 .309 
3,814,429 
$2,959,172 


427 804 
$484,058 
2,711,848 
$5,176,623 


7,542,828 
$2,493,856 
4,422,294 
$3,178,519 


760,172 
$737 .673 
1,997 ,922 
$3,464,718 


1.312.018) 1,728,228 
$526,715 
679.463 


$531,492 


79,556 
$91,880 
419,978 

$793,318 


#480, 051 


111,621 
$107,094 
348 498 
$602,755 


Sewing crochet, darning and 
embroidery cotton, Ibs 

















* Beginning Jan. 1 1926. 








Domestic Exports of Grain and Grain Products. 


The Department of Commerce at Washington gave out 
on Feb. 26 its monthly report on the exports of principal 
grain and grain products for January and the seven months 
ending with January, as compared with the corresponding 
periods a year ago. The total value of these exports shows 
a very substantial increase of the same month of 1926, the 
amounts being $24,134,000 in January 1927, against but 
$16,239,000 in January 1926. Wheat exports in January 
this year were 8,078,000 bushels, as against only 2,411,000 


bushels a year ago; exports of wheat flour amounted to 
1,009,000 red ny against 676,000 barrels; barley exports 
were | ,006,000 bushels, against 783, 000 bushels; rice exports, 
22,376,000 pounds, against but 4, 190, 000 pounds and rye 
exports, 795,000 te nny against 191,000 bushels. Corn, 
malt and oats, however, went out in smaller quantities in 
January 1927 than in January 1926. The details are as 
follows: 

DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS 





January. Seven Mos. Ending Jan, 


1926. | 
783.000) 


$696 .000 
227.000 





1927. 
1,006 000 
$765.000 
201.000 
1,736,000 
$1,316.000 


1926. | 1927. 
23.352.000) 
$20.857.4.0 
2.008.000 
12723600 





Hominy, pounds 
Oats, bushels 


Oatmeal, pounds 
Bs Si adusccosanesnesé 


$170.594.000 
8.741.000 
$59.269.000 
4.415.000 


$3.972.000 
676.000 
$4,993.000 
784.000 
326 .000 
621 000 


$11.727.000 
1,009 .000 
$6,919.000 
735.000 
541.000 
751,000 


Biscuits (unsweetened) , Ibs- --- 
Sweetened. lbs 
Macaroni, Ibs 




















Total value $16,239.000 $24,134,000 $168,117.000'$268.870 000 














( Current Events and Discussions 























The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on March 2 made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows increases for the 
week of $51,300,000 in bill and security holdings, $65,600,000 
in member bank reserve deposits, $8,600,000 in Federal 
Reserve note circulation, and $2,900,000 in cash reserves. 
Holdings of all classes of bills and securities increased 
during the week—discounted bills by $36,700,000, accept- 
ances purchased i in open market by $8,800,000, ard Govern- 
ment securities by $5,800,000. After noting these facts, 
the Federal Reserve Board proceeds as follows: 





The Federal Reserve Bank of New York reports an increase of $25, 
400,000 in its discount holdings, Chicago an increase of $9.500,000, San 
Francisco $8,900,000. and Atlanta $4,500,000, while the Cleveland bank 
shows a reduction of $7,700.000 and Kansas City of $2,900,000. The 
New York bank also reports an increase of $26,300,000 in open-market 
acceptance holdings and San Francisco an increase of $3,700,000, while 
the Boston bank shows a decline of $5,800,000, Chicago $3,800,000, 
Philadelphia $3.200,000, and Cleveland $2,700,000. The System's hold- 
ings of Treasury notes and certificates were $3,700,000 and of United 
States bonds $2,100,000 above the preceding week's totals. 

The principal changes in Federal Reserve note circulation for the week 
comprise a decline of $3.300.C00 reported by the Federal Reserve Bank 
of Philadelphia. and increases of $3,700,000 at the New York bank, $2,. 
900.000 at Chicago, $2.706.000 at Atlanta, and $2.500.000 at Cleveland. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1324 and 1325. 
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A summary of changes in’the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
March 2 1927 is_as follows: 


Increases (+) or Decreases (—) 
ring 


Week. Year. 

pT Se ee +$2,900.000 +$230,400. 
Gold (eS te ea let a — 1,500,000 +216,800,000 

Total bills and securities.............- +51,300,000 —170,800, 
lis discounted , total EE Tes PO wee +36,.700,000 —148,660 000 

Secured by U. 8S. Govt. obligations. +38,100,000 —70,900. 

Other bills pd. eaten ace omit —1,400,000 —77,700. 
Batts bought in open market_...-.--- +8,800,.000 +2,400,0C0 

U. Government securities, total - . - + 5,800,000 —14,800, 

Ye ie +2,100,000 —1,400, 
I +1,600,000 —76,700,000 
Certificates of indebtedness-_---..--- +2,100.000 +63 300,000 
Federal Reserve notes in circulation. --- +8,6006,.0C60 +41, ,000 
PE GIs on oc gncstgourccccccoce +74,900,000 —12,700.000 
Members’ reserve deposits........--- +65,600,000 +6,900,000 
Government deposits. _.........---- +7,500,000 —17,200,000 








The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 

The Federal Reserve Board’s condition statement of 675 
reporting member banks in leading cities as of Feb. 23 1927 
shows increases of $23,000,000 in loans and discounts, 
$11,000,000 in investments and $53,000,000 in time deposits, 
partly as the result of the merger of a non-member bank in 
San Francisco with a reporting member bank, and a reduction 
of $121,000,000 in net demand deposits. Member banks in 
New York City reported an increase of $12,000,000 in 
investments, and declines of $62,000,000 in net demand 
deposi‘s and of $17,000,000 in borrowings from the Federal 
Reserve Bank. 

Loans on stocks and bonds, including United States 
Government obligations, were $15,000,000 above last week’s 
total, increases of $9,000,000 in the New York district and 
$11,000,000 each in the Cleveland and San Franicsco dis- 
tricts, respectively, being offset in part by a reduction of 
$14,000,000 in the Chicago district. ‘All other” loans and 
discounts increased $8,000,000 during the week, increases of 
$25,000,000 in the San Francisco district and $15,000,000 
in the Chicago district, being partly offset by declines of 
$15,000,000 and $8,000,000 in the New York and Boston 
districts, respectively. Loans to brokers and dealers made 
by reporting member banks in New York City were $44,- 
000,000 above the Feb. 16 total, loans for out-of-town banks 
having declined $16,000,000, while loans for own account 
and for others increased $41,000,000 and $19,000,000, 
respectively. As explained in the footnote to this article, the 
figures for these member banks are always a week behind 
those for the Reserve banks themselves. The statement 
goes on to say: 

Holdings of United States Government securities declined $5,000 000, 
relatively small decreases being shown for all districts except New York, 
Atlanta, Minneapolis and Dallas. Holdings of other bonds, stocks and 
securities were $16,000,000 above the previous week's total, banks in all 
districts, except San Francisco, reporting small increases. 

Net aemand deposits were $121,000,000 less than a week ago, the prin- 
‘cipal declines being $70,000,000 in the New York district and $25,000,060 
each in the Boston and Chicago districts. Time deposits increased $56,- 
000 ,000 at reporting members in the San Francisco district and $53,000,000 
at all reporting banks. 

Borrowings from the Federa] Reserve banks increased $15,000,000 in the 
San Francisco district and $10,000,000 in the Boston district, and declined 
$14,000,000 and $10,000,000 in the New York and Chicago districts, 
respectively. 

On a subsequent page—that is, on page 1325—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items as 
compared with a week ago and with last year 

Increase (+) or Decrease (-——) 


During 
» Week. Year. 

Loans and discounts, total___ _...--- +$23,00C,000 +$216,000,000 

Secured by U. 8. Government obligations - —2,000,000 -—25,000,006 

Secured by stocks and bonds____________ +17 ,000,000 +17,000,000 

a ei daa os bak oe sh es es er ws ce +8,000,000 +224,000,006 
Investments, total_________ -.- +11,000,000 +122,000,000 

CER ee rae . + —5,000,000 -—161,000,.000 

Other bonds, stocks and securities. -. +16,000,000 +283,000,000 
Reserve balances with Fed. Reserve banks. --—113,000,000 -—48,000,000 
Cash in vault____- neaieod iy Ey +29 ,000 ,000 -—8 000,000 
Net demand de posits - ai to a hn ahs a a eh maine —121,000,000 117,000,000 
ne amt insened daeeih nie +53,000,000 +518,000,000 
Government deposits _ _ _- _..-- +2,000,000 -—97,000.000 
Total borrowings from. Fed. Reserv. e banks. +1,000,000 


~—120,000,000 





* It is not possible for the Federal Reserve Board to issue the weekly re- 
turns of the member banks as promptly as the returns of the Federal Reserve 
banks themselves. Both cover the week ending with Wednesday’s business 
and the returns of the Federal Reserve banks are always given out after the 
close of business the next day (Thursday). The statement of the member 
banks, however, including as it does nearly 700 separate institutions, cannot 
be tabulated until several days later. Prior to the statement for the week 


ending May 19 1926 it was the practice to have them ready on Thursday 
of the following week, and to give them out concurrently with the report 
of the Reserve banks for the next week. The Reserve authorities have now 
succe?iei in expediting the tim: 


of tue appearance of the figures, and 








they are made public the following week on Monday instead of on Thurs 
day. Under this arrangement the report for the week ending Feb. 21 
was given out after the close of business on Monday of the present week. 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports of the 
Department of Commerce. 


The Department of Commerce at Washington releases for 
publication to-day (March 5) the following summary of con- 
ditions abroad, based on advices by cable and other means 


of communication: 
CANADA. 


General trade in Montreal, Toronto and Winnipeg is normal] for this 
season. In other centres business is rather quiet. Grocery sales are fair, 
with an increasing demand for canned goods. Wholesalers of hardware 
and kindred lines continue optimistic and a fair volume of business in 
paints is reported. Cotton twine prices have been reduced by Ic. a pound 
in Montreal and by 4%c..a pound in Toronto. Manufacturers of heavy 
machinery for paper making and water power development are well em- 
ployed. The livestock pool of southern Alberta has made arrangements 
to ship between 600 and 700 hogs a week to Spokane, Seattle, Portland 
and Tacoma. 

The Gatineau Power Co. has purchased the power plant of the Maniwaki 
Power & Telephone Co. developing 2,600 h.p. on the Gatineau River 
(Province of Quebec) thus gaining cortrol of nearly 1,000,000 h.p. of avail- 
able hydro-electric energy. The Government has contracted with the 
Western Canada Airways, Ltd,. for an aerial freight and passenger service 
this summer between Kettle Rapids, at the present end of steel oa the 
Hudson Bay Ry., and the Bay. 


GREAT BRITAIN. 

The British Industries Fair, an annual event to advertise British goods 
opened at London and Birmingham on Feb. 21. The lighter trades, such 
as cutlery, clothing, chemicals, jewelry, foodstuffs, pottery, toys, &c., 
are exhibited at London, while the Birmingham section features general 
machinery, hardware, metals and kindred trades. It is stated that the 
demand for exhibiting space in both sections of the current fair has been 
very much greater than that for many years past. The fair is scheduled 
to close on March 4. The number of persons on the unemployment regis- 
ters on Feb. 14 was 1,270,200 as compared with 1,331,500 at the end of 
January, and 1,169,000 at the end of February 1926. Coal production 
Yor the week ended Feb. 12 with 1,006,000 miners employed, amounted 
to 5,360,900 tons, which was slightly below the output for the comparable 
week of 1926. It has been definitely stated in Parliament that the Govern- 
ment will not take action toward compulsory co-operative selling of coal. 


FRANCE, 


The position of the ministry continues strong in spite of criticism by 
Socialist members of Parliament against the proposal to make payments 
on the debts to the United States and England before ratification of the 
debt agreements with those countries. It is announced that the proposed 
new customs tariff schedule will be presented to the Chamber of Deputies 
on March 1. Deposits with the public treasury, requiring one month's 
notice for reimbursement, which were opened on Dec. 13, were suspended 
beginning Feb. 23. 

GERMANY. 

The German balance of trade for January was again unfavorable. Tota} 
imports amounted to 1,1154,000,000 marks and exports to 800,000,000 
marks, thus leaving a deficit of 354,000,000 marks; excluding gold and 
silver, however, the unfavorable commodity balance was only 295,000,000 
marks. Coal exports are gradually declining and losses were also registered 
in the shipments of raw materials and finished goods. Increases were 
noted in the imports of foodstuffs, raw materials, and finished goods. 
The number of Government-assisted unemployed at the end of January 
was 1,826,000, a decline of 0.7% in two weeks. Car loadings for the 
last week in January averaged 132,000 daily. 


CZECHOSLOVAKIA. 


Profiting by surplus idle domestic capital and lower money costs, the 
Government of Czechoslovakia will either retire at maturity or, in co- 
operation with a consortium of local banks, will convert outstanding 6% 
3-year to 444% 5-year treasury notes. Of 542,000,000 crowns worth of 
treasury notes maturing on July 1 1927, 60,000,000 are to be retired out- 
right for cash and the balance is to be converted. The new notes are 
callable at three months notice. Remaéning 3-year notes now outstanding 
constitute a value of 760,000,000 crowns and mature partly in October and 
partly in December 1927. It is expected locally that these will be retired 
for cash thus closing out all 3-year notes now on the market. 


ITALY, 


Figures recently published by the Ministry of Finance show that the 
subscribers to the Lictor Loan numbered 3 million, which is greatly in 
excess of the combined subscription lists of the six previous national loans 
floated since 1915. Cash proceeds of the Lictor Loan to Jan. 31 amounted 
to 2,425,000,000 lire and the remaining 725,000,000 lire is to be paid in 
installments. These figures show that a greater proportion of this issue 
has been taken by the Italian public and less by the banks than in the case 
of previous loans. The first national loan floated in 1915, with 135,967 
subscribers, returned 881,000,000 lire, and the second floated during the 
same year, with 244,934 subscribers, returned 1,124,292,500 lire. The 
subscription list to the loan floated in 1916 numbered 488,310 and the 
proceeds amounted to 2,636,986,300 lire; in that of 1917 the proceeds 
were 3,699,784,200 lire from a subscription list of 495,344. To the na- 
tional loan of 1918, 775,323 subscribed 5,926,304,300 lire. 


FINLAND. 

Finland’s trade during December continued fairly active although both 
imports and exports were somewhat lower than during the previous month, 
This decline in foreign trade is seasonal. The December import surplus 
amounted to 92,000,000 marks, which returned an unfavorable balance of 
25,400,000 marks for the year, against a favorable balance of 66,600,000 
marks for the 11 month period. This compares with a favorable balance 
of 54,000,000 marks for 1925. Both imports and exports from the United 
States during the month were larger. ‘The reduction in imports relieved 
the tightness in the money market. The easier tendency in the money 
market is reflected in the increase in the note circulation to 1,346,000,000 
marks and a decline in loans at the State banks of 18 000,000 marks to 
654,000,000 marks. General ccnditions in the export industries have 
shown the usual seasonal decline during December although they remain 
satisfactorily active. Timber shipments during December were consider- 
ably lower than during Novembe: but were nearly double those of December 
of last year wh2n the early winter s_opped export moverrents, The enti 
timber trade f r the year was mo-e than 10% higher ‘hin during 1925 
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Shipments during December brought the total for 1926 to 2,239,282,000 
board feet. The demand for lumber for next year’s delivery continues 
active. 

NORWAY. 


The Norwegian labor situation, following a long period of uncertainty, 
is assuming a more threatening aspect. About 12,000 workers in the 
textile, footwear, mining and iron and steel industries have gone on strike 
and additional conflicts including the paper and pulp industries are feared. 
As a result of the uncertainty in the labor market and decreased consumers’ 
demand, industrial activity is low. The crown remains firm and a recent 
statement of the directors of Norges Bank indicates the intention of a 
return to par as soon as feasible. Money was plentiful during February 
and many conversion loans were made, but it is now apparent that foreign 
speculative capital is beginning to be withdrawn. The wholesale index 
dropped markedly during January. Exports and imports decreased appre- 
ciably during January and resulted in an import surplus of about 11,200,000 
crowns as against 16,000,000 crowns for December. 


SWEDEN. 


Sweden's economic situation was very steady during January but business 
activity lessened somewhat. Money was plentiful and an optimistic tons 
was evident in the private banks’ statements for 1926. Lumber sales were 
temporarily dull and quietness characterized the chemical pulp market 
during the month. Iron ore shipments were quite satisfactory. Sweden's 
January imports were valued at 105,523,000 crowns, as against147 ,521 ,000 
crowns during December, while exports totaled 89,737.000 crowns and 
152,435,000 crowns, respectively. This marked decrease in foreign trade 
activities was principally due to seasonal difficulties. Whereas, there was 
an export surplus of 4,914,000 crowns for December, there was an import 
surplus of 15,786,000 crowns for January. 


DENMARK, 

Orisis relief proposals providing for a drastic reduction in Government 
expenditures have been issued by the new Danish Government. Danish 
industrial activity and trade in general is still at a very low ebb, the latter 
being practically stagnant, but a slight and slow basic improvement in both 
is anticipated during the early spring. Unemployment has not decreased, 
the February total of idle workmen being about the same as that of January. 
The money market is still very tight and, as there is apparently considerable 
pressure on the exchange, an early easing is not expected locally. Prices 
were stable during January. ‘The official half-yearly cost of living index 
dropped only 3 points to 181. ‘This decrease is not sufficient it is said to 
affect the wages of laborers and Government employees. Danish shipping 
fs only moderately well occupied. 


ESTONIA, 

At a meeting of the Inter-Ministerial Committee held early in February 
it was decided to call the monetary unit the ‘‘Est,’’ which will be equal in 
value to the gold crown (same as the Scandinavian gold crown $0.268). 
One “est’’ will contain 100 ‘‘sayak."’ No gold money will be minted 
although the monetary system will be organized on a gold standard basis. 
No date has been designated as yet when the new currency will be effective. 
Preliminary figures indicate that Estonia bad a favorable trade balance 
amounting to 81,000,000 marks for 1926. (One estmark equals $0.00267). 
Imports were valued at 9,556,000,000 marks and exports of 9,637,000,000 
marks. A favorable balance of 10,000,000 marks was returned during 1925. 

GREECE, 

The first official Greek statistics since the Pangalos regime show that 
the United States displaced Great Britain as the leading country of origin 
of Greek imports during 1925, having a total of 1,800,.000.0C0 drachmas 
($28,080,000) as compared to the British total of 1,500,000,000 drachmas 
($23,400,000). The discussion of the new Constitution and of the 1927-28 
budget is still being carried on in the Chamber of Deputies and it is reported 
that the various ministries have greatly reduced their estimates for expendi- 
tures in the coming fiscal year. Greek exchange continues steady but no 
Government plans for reorganization of the country's finances have yet 
been announced. It is expected in Greece that no new taxes will be insti- 
tuted but that the general system of collections will be so improved as to 
substantially increase the Government's revenues. It is reported that 
customs receipts at Piraeus sbow a marked increase as compared to 1926. 
There continues to be a certain amount of labor unrest because of the 
increased cost of living and decreased purchasing power of the drachma. 
Building construction has been considerably reduced. 

EGYPT, 

In order to counteract the results of the cotton market situation, the 
Ministry of Agriculture has opened a department for the rigorous enforce- 
ment of the new law reducing cotton acreage. Business conditions as yet, 
however, remain unchanged and importing continues unsatisfactory, with 
no marked improvement expected in the next few months. The financial 
situation is still rather unfavorable and some bankruptcies have been 
registered in the Mixed Covrts, chiefly in connection with transactions in 
cotton, cotton pivce goods, and cereals. The decline in cotton piece goods 
stocks in Alexandria warehouses, however, has continued steadily, indicating 
further progress in disposing of the extraordinarily heavy stocks accumulated 
at this tume last year. Ready money is scarce on the Egyptian market and 
little. nterest is shown in stocks and shares. The winter sowing has been 
sucvessfully carried on. During the winter the Egyptian wheat crop has 
been sufficient to meet local needs and has been quoted at a lower price 
than that of imported wheat. The latest estimates made by the Egyptian 
Government show the 1926 production in all crops to have been normal 
or above. 

TURKEY. 


Comparative inactivity and depression continue on the Turkish market 
and in exchange operations, no extreme fluctuations in exchange having 
been recorded. The Grand National Assembly is still considering the 
revision of taxes proposed by the Government at the opening of the session 
in order to equalize the distribution of the tax burden. It is assumed in 
Turkey that the taxes will be applied beginning with the fiscal year, June 1 
1927. It has been announced that negotiations have been practically 
completed with Belgian and Swedish groups for the construction of the 
Sivas-Samsoun and Angora-Heraclea (Eregli) railroads. Danish capital is 
reported to share in the latter of these two enterprises. The proposal of a 
free zone in Constantinople is reported to be again under consideration. 


SYRIA, 

Since Jan. 1 1927, all taxes are collected on a gold basis, payments to be 
made at conversion rates fixed by the Government, and in accordance with 
a decree of the French High Commissioner all public financia] accounts will 
be kept in Syrian-Lebanese gold. An advance of 50,000 Syrian pounds 
($32,450) has been made by the Syrian Government to the Agricultural 
Bank of Aleppo for the purpose of extending loans to farmers. The foreign 
trade situation of Northern Syria is improving and the customs receipts 
show a steady increase. The commercial agreements so long under dis- 
cussion between Syria and Turkey and Syria and Iraq are now reported 
to have been negotiated. The construction of new railway branch lines 





that will make possible through traffic from Aleppo to Bagdad is now under 
consideration. It is reported that communication and trade across the 
southern frontier is also being revived, and that the communities in South 
Lebanon near the Palestine border which were so largely injured by last 
year’s hostilities, are now beginning to return to normal. 


PALESTINE. 


Climatic conditions have been extremely unfavorable in Southern Pales- 
tine. The situation is considered serious in some districts and a complete 
failure of the barley crop in the region of Beersheba is considered possible. 
Almost a total lack of pasturage has already resulted in the loss of 30 to 
40% of the sheep and goats in this area. It is expected, however, that 
with the coming of rain the situation will improve. In the northern part 
of the country the weather has been very favorable and ploughing an 
sowing have been carried on without difficulty. Strong gales and sand- 
storms, however, have caused considerable damage, particularly to the 
fruit trees in the Jaffa area. Export shipments of Jaffa oranges up to the 
first of January totaled 189,000 cases. Through the activities of the 
Palestine Department of Agriculture, experiments are being made in the 
introduction of new staple crops, such as ground nuts, flax and sunflowers, 
and much attention is being given to the problem of fertilization of the sofl. 


SOUTH AFRICA. 

Following a period of heavy buying at the end of 1926, quietness con- 
tinues to prevail in both retail and wholseale trades. The volume of this 
business being transacted, however, is in excess of that realized at the 
same period of last year and the outlook is being brightened by the better 
crops prospects as a result of general rains. There is a fair degree of 
activity in most of the industrial lines of the country, although some, 
notably engineering, are depressed. ‘The furniture, shoe, clothing, and 
leather industries are well employed. Construction work is continuing 
at a record level. The automobile trade is good, but agricultural im- 
plements are moving slowly and demand is sluggish for mining materials. 
Gold production has been maintained at a high rate. 


DOMINICAN REPUBLIC. 

The marked improvement expected in business has not yet materialized 
although the crop movements of late spring are expected to generally 
improve the situation. ‘The credit situation is better, public and private 
construction active, the labor situation satisfactory and reports of the 
major crops favorable. Sugar production estimate is now placed at 
approximately 395,000 short tons. Retail trade was quiet in February 
and sugar prices satisfactory. 

GUATEMALA. 

General economic conditions were unsatisfactory during the month of 
February due to low coffee price, and to the lateness and shortage of the 
crop. Business is dull and merchants are considerably overstocked. 
Importations during the month of February were low. Moncy was tight 
and draft collections very slow. The standard grade of coffee is selling 
at 20c. a pound f.o.b. as compared with 25c. last year. Approximately 
85% of the crop has been gathered and about 60% already sold. Approxi- 
mately 40% of the total crop has been shipped. It is likely that about 
70% of the crop will be sent to Europe. Last year's prices are being 
offered at Bremen, Germany, for coffee grown in the higher altitudes. 
The coffee growers, excepting those in the highlands and those who con- 
tracted for the sale of their crop early in the season, will receive less than 
the cost of production, which has increased about 100% in the last five years. 


COSTA RICA. 


The commercial and industrial situation during the month of February 
was quiet with the usual seasonal activities. Conditions in general were 
satisfactory. Refunding of the Government's local obligations made 
possible by the recent eight million dollar loan, has resulted in a considerable 
amount of idle capital and has reduced interest rates. Coffee shipments 
from Costa Rica to Feb. 17 were: London, 91,000 bags; Germany, 15,000; 
other European ports, 1,000; San Francisco, 4,000; other United States 
ports, 1,500 bags. The local price outlook is favorable. There was a 
sharp decline in the price of sugar during February to practically one-half 
that of January. The December prices were rom $4 50 per quintal 
third grade, to $5 50 first grade. The time for the receipt of bids for 
supplying the material for the Pintarenas wharf has been extended to 
May 15 1927. 

HAITI. 


Business conditions in Haiti during February continued dull, with exports 
restricted and coffee prices showing a slight downward tendency. American 
machinery has been ordered for sisal preparation, and anothersisal contract 
is being considered by American capital. Legislation now being con- 
sidered includes a law which will assure sisal producers that export taxes 
will not be increased for 30 years, and a proposed land law which will 
permit renta] of the public lands at 6% of their appraised value. A new 
law now authorizes custom authorities to diminish or remit the penalties 
applied upon differences in weights of merchandise imported under the new 
tariff. Public and private construction continued active. 


MEXICO, 


The increased import duties, the proposed new 5% gold tax on imports, 
the special health stamp and the higher internal revenue taxes on alcohol 
and tobacco manufactures have reacted on Mexican business which has 
become more irregular and disorganized. Many foreign orders have been 
placed specifying that delivery be made before the new 5% tax and the 
increased duties become effective. On the other hand some orders which 
can not be filled in time have been cancelled, European goods naturally 
being affected more in this respect than American. (Note),—A cable just 
received from Mr. Wythe, dated Feb. 26,announces that as a result of 
protests from business interests, the new 5% tax on minimum valuations, 
which was to have gone into effect on March 4, has been postponed by the 
Mexican Government, pending revision of the law. In spite of this, 
increased customs duties and higher taxes seem already to have exercised 
an effect in depressing business and augmenting the cost of living.) Silver 
coins remain at a discount of 12% as against gold. The Bank of Mexico 
is continuing to sell dollars against silver in order to maintain the rate. 

Petroleum Production Continues to Decrease.—Official statistics show that 
during December 1926, 6,219,000 barrels of petroleum were produced as 
compared with 6,457,000 barrels for November. During January 1927, 
4,512,000 barrels of petroleum were exported, as compared with 5,567,000 
barrels for December 1926. Increased competition resulting in heavy losses 
bas induced the Tampico Street Railway System to announce its intention 
of discontinuing service on March 14. The National Railways now require 
one-half of the freight charges to be paid in gold. 


JAMAICA. 

The economic situation in Jamaica during February 1927 showed a 
continued general improvement as compared with February 1926. Retail 
business remained dull, but bank collections improved ever those of January 
and bank deposits were normal. The agricultural outlook is encouraging 
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and the tourist traffic during the month was slightly larger than in February 
1926. Construction work continues active. 

Total imports into Jamaica have increased by approximately 10% and 
while the aggregate volume of exports showed little change, the value of 
declared exports to the United States declined by $200,000, chiefly due 
to the diversion of practically the entire coffee crop to Canada and the 
Cessation of exportations of logwood and copra during the first three weeks 
of the month. Other important exports showing smaller decreases are: 
sweet orange oil, pimento, annatto, ginger, skins and sisal. Leading 
exports showing an increased value over February 1926 were bananas, 
cacao and cocoanuts. 

PORTO RICO. 


February business conditions were better than those of the preceding 
month but not quite as good as expected due to delayed crop movements. 
The tobacco and sugar crop movement is expected to accelerate business 
in March. Both the sugar campaign and the tobacco picking are progressing 
and recent gains in sugar prices are encouraging the industry. Sales of 
women's and men's clothing were accelerated during the carnival month 
ending March 4, but staple sales were retarded during that period. The 
machinery market is seasonally dull and automotive sales were fair although 
there was keen competition in the tire and accessory market. Collections 
during February were fairly prompt and showed some quickening during 
the latter half of the month. 


WESTERN NICARAGUA. 

There was only a slight adverse change in business conditions in general 
during the month of February, although a large part of the business district 
of Chinandoga was destroyed, with losses estimated at over one million 
dollars, as a result of the recent battle. Business confidence declined when 
a four-day interruption occurred to railway traffic, but revived somewhat 
in the expectation of more stable conditions as a result of the occupation 
at various points of the railroad by American forces. The Cordoba circula- 
tion increased from 4,070,000 in January to 4,160,000 in February. Volume 
importations decreased from 3,200 tons for the entire month of January to 
1,600 tons for the first 24 days of February, but in spite of this, February 
customs collections through the port of Corinto were reported at $170,000, 
or the same figure as for January. It is now estimated that the coffee and 
sugar crops will be 200,000 quintals. This is a further reduction of 25,000 
quintals over previous estimates, due undoubtedly to the inability of the 
planters to pick the coffee, in consequence of the drafting of labor for the 
army and for the revolutionists. 


SALVADOR. 


There was considerable inactivity in wholesale and retail sales during 
the month of February. Business interests were reported to be exercising 
caution pending the change of administraticn in March. The movement 
of coffee was very slow owing to the subnormal demand from abroad and 
the lateness of the crop. Prices continue weak and few shipments were 
reported . 

HONDURAS. 

Business throughout the Republic of Honduras during February was 
stagnant but the outlook is optimistic due to the increased activity of the 
basic agricultural industries. In the Puerto Castillo district excessive rains 
coupled with northern windstorms caused heavy losses to the bananna crop. 
Bridges were swept away and the road had washed out to such an extent 
that traffic was completely demoralized. The January banana shipments 
of 719,500 stems were the lowest since February 1925. The sugar grinding 
season has begun. 

PANAMA. 


There was very little activity during the month of February in general 
business circles, although there was a slight movement in retail trade due 
to the carnival season. Bank collections are reported unsatisfactory and 
very slow. Banana shipments from the Atlantic ports are normal for this 
time of the year. The National Government has entered into a contract 
for the construction of a reinforced concrete pier, 343 feet long and 40 feet 
wide, at Aguadulce, a Pacific coast port 113 miles southwest of Panama 
City, with a population of about 8,000. The completion of the project 
will increase the docking facilities to three times the present capacity. 
The total cost of the pier, warehouses and cattle landing will be some 
$148,000. It is reported that the contract also calls for the straightening 
and dredging of the channel of the Aguadulce River. 


BRITISH GUIANA. 


No improvement occurred in the unfavorable economic conditions pre- 
valent throughout British Guiana in recent months. Rains continue and 
these are expected to materially help the agricultural situation as well as 
the mining industry. Corrected customs figures for 1926 shows anun- 
favorable trade balance of $225,000, the first adverse balance the Colony 
has had since 1921. 

VENEZUELA. 


General business conditions throughout Venezuela were depressed in 
February except iin the Maracaibo region where the intensive oil develop- 
ment contributes to the high purchasing power of the district and maintains 
prosperity. Exchange was low and bank collections are slow. The Gov- 
ernment’s program of public works, primarily highway construction, has 
been curtailed, releasing thousands of laborers for the agricultural destricts 
where there had previously been a labor shortage. However, it is believed 
that work on the public works program will be resumed at an early date. 
A noticeable falling off has occurred in the imports of cotton goods as a 
result of the shifting of the demand to native-made goods. The Venezuelan 
cotton mills continue to increase their output adding further to the com- 
petition in this commodity. 

The two principal crops of the country, coffee and cacao, have both been 
damaged by unseasonable rains which have greatly delayed the maturity 
of the crops. 

Petroleum production continues to increase in quantity each month, 
and 4,000,000 barrels were produced in January, the largest monthly pro- 
duction to date. 

BOLIVIA. 


General] business conditions in the La Paz district are showing increasing 
stability, while in the Oruro district conditions are dull, due to the large 
purchases made during the past few months and to forced sales. The 
mining industry was active during the month of February. Tin producers 
are satisfied with present conditions and are looking forward to a further 
rise of prices on the market. The average price of tin for the month of 
February was £306 with all indications pointing to an increase, provided 
the demand in the United States continues. The January average price 
of tin was £300. Dollar exchange was steady, the average for the month 
of February being 2.93 bolivianos to the dollar, as compared with 2.92 for 
January. The principal imports during January were: Lumber, canned 
goods, oils, flour, and steel from the United States; machinery and wire 
from Great Britain; steel from Belgium; machinery from Germany; and 
sugar from Peru. 





PERU. 


Business conditions in Peru during the month of February while sub- 
normal in volume did not reflect any serious depression. With the move- 
ment of the new cotton crop beginning in the month of May some im- 
provement is anticipated. Following the influx of imports during the 
last two months to avoid higher import duties. Imports for the month 
of February were below normal, with purchases of foreign goods confined 
to light replacement demands. Sales collections in the interior are reported 
sluggish. Exchange was fairly steady during February, being quoted 
between $3 63 and $3 65 to the Peruvian pound compared with $3 68 
on Jan. 30. 

Automotive sales were light, the trade being disturbed by the failure of 
the Government to register its disposition toward the application of Nov. 2 
for a gasoline monopoly under Government control. 

The gold reserve on Jan. 31 was reported as Lp. 5,129,760, the note 
circulation at Lp. 5,965,103 and the bank clearings Lp. 6,281,740, com- 
pared with Lp. 5,148,076, Lp. 6,104,018 and Lp. 6,407,510 respectively as 
reported on Dec. 31 1926. 

The Peruvian Chamber of Deputies passed the Government guarantee 
of the $1,500,000 Callao improvement loan at 74%, which the Senate 
is expected to ratify. Congress must pass a bill regulating the collection 
of the tobacco revenues which are to be pledged to a well-known American 
banking house, before the pending contract for a $10,000,000 loan can be 
signed. The agricultural bank bill awaits only the president's signature 
to go into effect. 

URUGUAY. 

The continued activity of operations in the cattle, hide and wool markets 
in Montevideo has resulted in improved prices, especially for hides and 
wool. Prevailing wool prices have reached the approximate level which 
obtained at the beginning of the season in October 1926, which were con- 
sidered satisfactory by dealers. It is reported that more than 80% of the 
1926-1927 wool clip has been sold. As a result of higher price levels for 
animal products a better movement in certain Import lines has been ex- 
perienced. On the whole, retail trade has enjoyed an excellent season. 
It is probable that business will slacken somewhat after March 15 as the 
stimulus to buying provided by the carnival holidays and the preparations 
for the Presidential inaugural ceremonies will have subsided, and in addition 
the tourist season is almost over. 

ARGENTINA. 

An exceptionally heavy export movement during February, which has 
continued since the first of the year, has resulted in the appreciation of 
Argentine exchange to within 1% of parity. The average exchange rate 
of the peso for 1926 was the highest in several years. Business confidence 
is returning and the credit situation reflects a marked improvement. The 
commercial outlook for the immediate future is decidedly encouraging. 

Harvesting and threshing operations in linseed and all cereals except 
corn are practically completed. Returns have fully confirmed first expecta- 
tions of large crops characterized by high quality and good yields. Agri- 
cultural exports during January and February totaled approximately 
2,500,000 metric tons or a weekly average of about 312,000 tons. 

The cattle market is still weak but a slight improvement in prices has 
materialized as a result of fewer offerings of heavy steers. Hide prices de- 
clined but the American demand is strong and Russian buying is still an 
important factor. The woel market is firm and active with February 
prices advanced over those prevailing in January. 

Most import lines have experienced the usual summer dullness but 
greater activity is expected by the end of March. Automotive imports 
in February declined to a very low level following the large January re- 
ceipts. Continued construction activity in Buenos Aires, especially in 
office buildings, has given rise to fears of over-expansion in this field. 


BRAZIL. 


Business in Brazil was slower in February than in January according to 
a cabled report from Commercial Attache Carlton Jackson at Rio de 
Janeiro. The Carnival holiday season and nation-wide congressional elec- 
tions as well as continued heavy rains in the interior were responsible for 
the decline. The state of siege which has been maintained irregularity 
for several years, was lifted during the month, taking effect throughout 
the entire country, and this action is expected to prove beneficial to business. 
Maintenance of a stable milreis seems to be the only feature of the new 
monetary reform law which is effective and the Government denies attempt- 
ing to secure an external stabilization loan. Exchange has been steadier 
during the past month than during any similar period for several years. 

Coffee exports from Santos for the present crop (1926-27) through Feb, 
21, have been 6,802,159 bags of which 4,244,019 bags went to the United 
States. February coffee exports from Santos through the 23d amounted 
to 619,437 bags of which 351,006 bags went to the United States. Total 
exports from Rio for 22 days amounted to 170,853 bags of which 32,844 
bags went to the United States. Entries at Santos have averaged 35,870 
bags daily with the stocks slightly over a million bags on Feb. 23. 

Import markets were not so active during February, iron and steel prod- 
ucts were particularly dull with low stocks and hand to mouth buying, with 
Americans competing only in galvanized sheets and tin plate lines. Twelve 
American tramcars have been sold to the city of Bello Horizonte. 

The import flour market is dull as a result of the price reduction by local 
mills to $4 88 per bag which about equals the price of first grade imported 
flour. The demand for American textiles is dull due largely to seasonal 
conditions. The movement is fair in automotive equipment lines but 
sales are lower than was expected because of important price increases. The 
increasing importance of the used car is becoming a factor also and is some- 
what hampering the market. Sales of heavy trucks are slightly improved. 








Dr. Nicholas Murray Butler on New Responsibilities 
and Opportunities in Rebuilding of World through 
Development of International Commerce. 

The interdependence of the nations of the world for the 
necessities of life was pointed out by Dr. Nicholas Murray 
Butler, President of Columbia University, in an address on 
March 1 at the luncheon of the Bond Club of New York, held 
at the Bankers’ Club. Dr. Butler, who was introduced by 
President Whelpley of the Bond Club, stated that “one of 
the great dominating problems of the statesmanship of to- 
day and to-morrow is going to be so to develop this neces- 
sary international commerce and so to manage this struggle 
for raw materials, that these become aids and instruments 
to international co-operation and friendship and peace, and 
be not allowed to become agents and instruments ef interna- 
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tional friction and war.” Dr. Butler noted that, given a cer- 
tain amount of racial unity, and given a certain amount of 
geographic unity, “each nation has endeavored to strive for 
an ideal which we now find to have been impracticable from 
the beginning, and that is economic self-support.”” He went 
on to say: 


Nations have endeavored to find a territory that would produce for their 
population all the necessities of livelihood, and when they could not find 
it nearby, they have gone out and tried to acquire it by overseas settle- 
ments, by colonies, and in these later days by the investment abroad in 
natural resources of domestic capital in very large and increasing amounts. 

Take Great Britain. Great Britain has no natural resources except coal 
—none of the basic elements of economic life. Great Britain cannot sup- 
port her population with food for more than six or seven weeks. That is 
why she has become a manufacturing nation, importing raw materials, mak- 
ing them into finished products, shipping them overseas. That is why she 
has become the greatest maritime nation. That is why she became the great 
naval power. It is based, every bit of it, on the attempt to provide eco- 
nomic support for a steadily increasing population in the British Isles. 

The United States, one would suppose, would be economically self-suffi- 
cient if any nation could be. Our enormous expanse of territory, our differ- 
ence in climate, our diversified products stretching from the north all the 
way down to the sub-tropics—one would suppose that there would be found 
everything needed for the support of a population, however great. But 
that is not the fact. Take rubber, which is now an absolutely fundamental 
element in the economic life of man. It goes everywhere the automobile 
goes. It goes everywhere the electric current goes—and the automobile and 
the electric current go everywhere. We consume 70% of the world’s prod- 
uct of rubber. We produce none. We have under the flag perhaps 5%. 
Take print paper, the material out of which these numerous and widely 
circulated newspapers and magazines of every kind are made. We produce 
about 50%. We import about 50%. Take even petroleum, a basic product. 
We produce about 70%, and we import still about 10%. The fact of the 
matter is that as men’s wants have multiplied, as the standard of civiliza- 
tion and the methods of living have been raised, the wants of men have 
tended to become similar the world over. The civilized man in Scandinavia, 
in Germany and Austria and Hungary, in the Balkans, in Italy, in France, 
and Spain and Portugal, in South America, in the United States, want sub- 
stantially the same things, and the natural supply is not only limited but 
very, very widely scattered. 

We find that fundamentals, like sugar and rubber and sisal and petroleum 
and nitrates and potash, are put down, not under one flag, not distributed 
according to population and per capita needs, but distributed accord- 
ing to some plan of nature of which we have no knowledge; and yet 
we all want them. One of the great dominating problems of the statesman- 
ship of to-day and to-morrow is going to be so to develop this necessary 
international commerce, and so to manage this struggle for raw materials, 
that these become aids and instruments to international co-operation and 
friendship and peace, and be not allowed to become agents and instruments 
of international friction and war. It is a gift of Providence if a nation 
has the world’s oil. It has no moral right surely to deprive the rest of the 
world of oil on legitimate trading and commercial terms. The same would 
be true of any of the fundamentals of modern industry and modern eco- 
nomic life. 

Then we must remember what is frequently overlooked, that these basic 
raw materials are of two very different kinds. When you take out of the 
ground coal or copper or platinum or nitrates or potash you cannot put it 
back unless you can discover more somewhere else. That is gone, and to 
that extent you have used up your capital. Whereas if you use wool, or 
wheat, or rye, or timber, as we have now learned, largely under German 
leadership in the last generation, you can in time grow more and replace 
it. Nor can you always rest satisfied even with the most authoritative sta- 
tistics as to what is called visible supply. There was a time, for instance, 
when, in estimating the visible supply of copper, ore yielding less than 5% 
was treated as negligible, but more recent metallurgical processes have 
enabled us to work successfully and profitably a 2% producing copper ore. 
That has enormously increased the copper reserves of the civilized world. 
Then you must remember that when prices vary and costs, you may inter- 
fere very largely with the use and application of a certain kind of raw 
material. Take lead. Let the price of lead go up sufficiently, and you 
shut it out from use in paint, but you do not shut it out from use in storage 
batteries. The whole trade and commerce and industry of the world is made 
up of this inter-play of these moving and movable factors, of these changing 
circumstances and conditions, and the interdependence of the nations is 
complete. 

If I remember correctly, and if I do not remember correctly my friend 
Secretary Mills, who knows all these things, will tell me—I think at the 
present time our national exports are about five billions, and I think our 
national imports are about three and three-quarter billions. That is a per- 
fectly stupendous volume of commerce and trade, all of which is in the 
hands of the practical men of affairs in agriculture, in industry, in com- 
merce, in transportation, and in finance, and it is in their hands for use 
either in a spirit of co-operation, human sympathy, usefulness, or in a spirit 
of mere selfish, national and international, antagonism and fear and friction. 
How great the interdependence is we do not always realize. The war 
taught us some things. On going to Germany last year for the first time 
since the war, I was astonished at some of the things that were said to me 
about the effectiveness of the blockade of Germany and of the German peo- 
ple. Some of the necessities of life, which in common with others I had 
supposed were readily accessible overland from the back country of Austria 
and Hungary and other nations that were under German control or occupa- 
tion, were absolutely shut off from the German household. Such as they 
had were only sufficient for the soldiers at the front. 

How long do you suppose it would take to starve into submission this 
metropolitan community gathered about the Port of New York? I have the 
privilege just now of sitting as Vice-Chairman of the Commission appointed 
by the Mayor on City Planning and City Reorganization, and on that Com- 
mission it has been a most illuminating experience to listen to the testi- 
mony given as to the trade of this port, not for the purpose of glorifying 
it or emphasizing it, or saying how great it is—that we know—but for the 
purpose of illustrating how dependent we are not only upon the rest of the 
nation but upon the rest of the world; and what is true of New York, of 
which I can speak from such knowledge as I have gained, is true, with mere 
change of figures and illustrations, of the nations of the earth. Do you 
realize that we have, taking this Port of New York as an entirety under the 
Port Authority, including nearly ten millions of people—do you realize that 
we have coming into this port 160 different lines of steam vessels plying 
the seas, and that they bring here 125,000 tons of freight every day? 
That there is a ship going in or out of the Narrows every twenty minutes 
of daylight, year in and year out? And that over and above that, twelve 
trunk lines are bringing to or from or through this port 200,000 tons of 





freight every day? Do you realize where our food comes from? One nat- 
urally thinks of the surrounding farms—New Jersey, Westchester, Long 
Island, perhaps Central New York, Connecticut, or in a few cases remote 
Massachusetts and Vérmont. There come here every year 250,000,000 
pounds of butter, and it comes chiefly from Minnesota, Iowa, and Illinois. 
There comes here every year 50,000,000 pounds of cheese, and it comes 
chiefly from Wisconsin,, Western and Central New York, and Illinois. The 
fruits and vegetables which we use, and which we find in such extent and 
variety throughout the year, come from all over the world, and their aver- 
age haul is 1,500 miles. It would take a freight train extending from here 
to Salt Lake City to bring you what you use in fruits and vegetables every 
twelve months in this metropolitan community. Do you realize that we get 
butter from Siberia, that we get eggs from China, that we get cheese from 
Palestine and Syria and the Gulf of Aden? Do you realize that if we have 
New England pork and beans, we get the pork from the Argentine and the 
beans from Mexico? Last Thanksgiving 250,000 pounds of turkey were 
brought here from a country that never heard of Thanksgiving, the Argen- 
tine Republic, and I am informed confidentially that, being sold by the 
pound—as an evidence of thrift in other lands than ours—many of them 
contained lead slugs weighing two pounds and a half. 

In the census of 1920, and there must have been an immense expansion 
since then, we had 34,000 manufacturing establishments here, 70% of them 
on Manhattan Island, producing $5,000,000,000 of product a year. Those 
figures now, after seven years, must be greatly exceeded. That, gentlemen, 
is a picture, a brief, succinct picture of the condition of the world’s inter- 
dependence. Not even the United States can maintain its life on the basis 
of our accustomed comfort, to say nothing of our luxury, without inter- 
national trade, without supplies brought from other lands, and without de- 
pending upon other lands for some of the fundamentals of life. If that is 
true of us, most favored of nations, how much more is it true of the various 
European countries? Perhaps some of you have seen either the model which 
is in the Bank of England, or the photograph of it which has been repro- 
duced here in our press, showing the nations of Central and Western Europe 
as they exist now since the Treaty of Versailles, with the tariff barrier 
between them drawn to scale. If you look at that you see at once what is 
the obstacle to the rebuilding of the economic life of Europe. The founders 
of the American Republic were never more wise than when they wrote into 
our fundamental law that there should be absolute freedom of trade between 
the States of the American Union. If we had had tariff barriers, or export 
duties, or any other artificial obstacle, between New York and Pennsyl- 
vania, New York and Wisconsin, Wisconsin and California, the life as we 
know it of the American people would have been absolutely impossible. 
We can put our lines of protection at the frontier and contain this immense 
free trading area, but Europe cannot. Europe, cut up into these small 
countries, far less self-sufficient economically than we, must, and in my 
judgment shortly will, enter upon a series of economic treaties, conferences, 
and trade relationships, that will begin to give them some of the advan- 
tages which we enjoy naturally by the protection of the Constitution, and 
that will make one or more large commercial, manufacturing, trading areas 
under international arrangement. Personally I see no hope for the progress 
of the Balkan States except in scme such direction as that; and already, 
without waiting for any formal or governmental action, without waiting for 
any of the plans of political reconstruction that have been proposed, the 
most far-seeing among the industrialists and the managers of great indus- 
tries in Switzerland, in Holland, in Belgium, in France, and in Germany, 
have already made working arrangements. There is now coming into exist- 
ence a great Pittsburgh situated partly in Germany, partly in France, part- 
ly in Luxembourg, partly in Belgium. There is the raw material, and that 
which cannot be found in that area is to be brought from the new mines in 
Northern Sweden, of which this group has recently obtained control. To 
bring ore from Sweden to the Ruhr is exactly like bringing ore from Minne- 
sota to Pittsburgh. It is about the same distance, about a thousand miles. 
It is about the same division between rail haul and water haul. These men 
of commerce, industry, finance, are proposing to overcome the barriers of 
national frontiers by these new economic and trade arrangements without 
sanction of government. And when you look abroad and you find British 
capital, French capital, American capital, going out into other lands in 
order to develop their raw material, in order to bring that into the service 
of industry, it is always to be borne in mind that there are two conflicting 
spirits in which that enterprise can be undertaken, a spirit of mere selfish- 
ness, caring not what happens, or a spirit of larger public and human 
service which is going to try to help to build an orderly, a comfortable, 
and a peaceable world. There never was so heavy a burden laid upon men 
of commerce and finance in respect of public policy as there is to-day. 
They never had so large an opportunity to work directly upon matters af- 
fecting the largest public interest ; and these occupations, these many-sided 
activities which are yours, are, believe me, the modern, twentieth century 
instrument of building an orderly, a peace-loving and a prosperous civiliza- 
“on, 











Secretary Mellon Accepts Offer for Payment of Install- 
ment on French War Debt in Advance of/Ratifi- 
cation of Funding Agreement—Socialist 

Party’s Move for Ratification. 


The offer of Premier Poineare to pay an installment on the 
French war debt to the United States in advance of the 
ratification of the funding agreement has been accepted by 
Secretary of the Treasury Mellon. The Finance Committee 
of the French Chamber of Deputies was advised of the 
proposal by the Premier on Feb. 22 in a letter in which he 
said the proposition was similar to that made to Great 
Britain, and he hoped it would be accepted. The Associated 
Press advices from Paris at that time stated: 


The Premier said the agreement with London, which was provisional 
and covered one year, was made on the insistence of the British Chancellor 
of the Exchequer, Winston Churchill. M. Poincare said he regarded the 
arrangement as favorable for France because the obligations it covered 
were payable on demand. 

M. Poincare declared categorically the Government had a right to 
enter into this deal, since the prerogatives of Parliament were not touched 
and that, on the contrary, temporary payments on the debts would give 
the Chamber and Senate more leisure in which to act on the agreements. 

He recalled that payments were made in the last two years under pre- 
cisely the same conditions to Uruguay, Belgium and Helland without 
provoking criticisms in Parliament. 

The Premier's letter dealt exclusively with the French debt to Great 
Britain until at the end he said the same proposition had been made to 
Washington and he hoped it would be accepted. 
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On March 1 the French Cabinet approved the tentative 
text of the Franco-American provisional debt payment 
agreement. The acceptance of the French Government’s 
proposal by the United States was made known by Secretary 
Mellon on March 2, when the text of the correspondence 
between Premier Poincare and the Secretary was made 


public. The following is the communication from Premier 
Poincare: 


Paris, March 1 1927. 

My Dear Mr. Secretary:—I have the honor to inform you that the French 
Government has authorized me to deliver to you the enclosed declaration 
by which they pledge themselves to pay to the Government of the United 
States on June 15 next the sum of $10,000,000 without prejudice to the 
ratification by the French Parliament of the definitive agreements. 

I am personally pleased by this result of our conversation. 

Please accept, my dear Mr. Secretary, the assurances of my high con- 
sideration. 
. - R. POINCARE. 
Hon. Andrew W. Mellon, Secretary of the Treasury, Treasury Department, 

Washington, D. C. 

The French Government will pay to the Government of the United 
States on June 15 1927 the sum of $10,000,000 on account of the existing 
debt of the French Government to the United States exclusive of the debt 
arising from the purchase of surplus war materials. 

After a debt funding agreement has been ratified by the Congress of 
the United States and the French Parliament it is understood that the 
said sum of $10,000,000 will be credited to the annuities provided for in 
such agreement. 

The French Government will continue to make payments on account 
of said war material purchase debt in accordance with the terms of the 
existing obligations of France now held by the United States. 

It is understood that the foregoing would in no way prejudice the ratifica- 
tion of the debt funding agreement concluded on April 29 1926. 

R. POINCARE. 

Secretary Mellon’s reply follows: 

Washington, March 2 1927. 

My Dear Mr. President:—I have received from the State Department 
your communication of March 1 1927, addressed to me, informing me 
of the intention of the French Government to make a certain payment 
to the United States Government on June 15 1927, and outlining the 
understanding that is to govern the said payment. 

I have examined your letter and would say in reply that the United 
States Government will be pleased to receive the sum specified in accordance 
with the plan outlined in your letter. 

Assuring you, sir, of my highest esteem, believe me, 

Very sincerely yours, 
A. W. MELLON, 
Secretary of the Treasury. 


It is pointed out in the ‘‘United States Daily,’’ that: 

By means of the payment to which France has committed herself, it 
becomes possible now for the Mellon-Berenger agreement to operate 
retroactively in event of ratification within the next year of the funding 
agreement. The Treasury, by accepting the French offer, agreed to 
credit the forthcoming payment as a part of the $30,000,000 annuity 
provided by the Mellon-Berenger accord. France already is paying 
$20,000,000 on account of interest on the $400,000,000 debt for surplus 
war supplies, so that between the two payments, the annuity required will 
have been met should the funding agreement be ratified. 


Regarding a move by the Socialist Party for the ratifica- 
tion of the French debt agreement the New York ‘“Times’’ 


in a Paris cablegram (copyright) March 2, said: 

The demand for the ratification of the interallied debt accords, put for- 
ward by Deputy Vincent Auriol as a Socialist Party move to embarrass the 
Government, to-day was rejected when the Finance Committee defeated 
the motion by a vote of 17 to 9. 

Although M. Auriol intends by obtaining the fifty necessary signatures 
to renew his demand in the Chamber to-morrow, the committee’s action 
makes it certain that Parliament will conform to the Government's wishes 
to shelve the question. 

M. Auriol will be allotted only a brief period to state his case and a 
prolonged debate will be unquestionably avoided. 

The Government's victory was greatly faciliated by the conclusion of 
the recent special compact with Washington whereby France tentatively 
conforms with the payments provided for by the Berenger agreement with- 
out prejudicing future action on that debt treaty. 

Had Washington declined the offer, M. Auriol’s motion might seriously 
have blocked the Government’s program and could conceivably have pre- 
cipitated a crisis. But with the general satisfaction in Britain and Amer- 
ica with the temporary solution of the debt question that Socialist attempt 
to reopen the discussion will meet with iittle support. 

Deputies Lamoureux and Palmade presented a resolution in committee 
urging the reopening of negotiations with Washington for the purpose of 
obtaining safeguard clauses which M. Lamoureux proposed to serve as an 
explanation for the committee's rejection of the Auriol motion. 

Upon Premier Poincare’s opposition, however, M. Lamoureux withdrew 
his resolution and the committee to-morrow will merely recommend the re- 
jection of the ratification demand without discussing the motive. 

M. Poincare again drew attention to the fact that the new accord with the 
United States does not engage France to ratify the Berenger accord, but 
leaves the way open for whatever action is deemed proper when the time 
comes for a final decision. 

M. Poincare, answering a direct question, admitted that the French 
Government recently opened financial negotiations with the Bank of Eng- 
land, but declared that these conversations are still in a preliminary stage 
and in no way influenced his course in the recent debt arrangements. 








Decrease in Wholesale Prices in France. 

The index of wholesale prices for France as compiled 
by the French Government Statistical Office for the month 
of January 1927 and transmitted to the Bankers Trust 
Co. of New York by its French information service, shows 
a decrease of five points when compared with that of the 
preceding month—635 as against 640 in December, 647 in 
January 1926 and 525 in January 1925. The following 
table, made public by the company Feb. 26, shows the fluc- 





tuations for the last three months of the different items that 
go to make up this general index: 




















No. of January 
Articles. (Provisional) . December. November. 
General index number__ 45 635 640 698 
Home products- --... 29 640 647 698 
Imported products... 16 624 628 700 
Foodstuffs, general. _- 20 605 597 643 
Vegetable foods. -__- 8 624 603 687 
Animal foods... __.- s 554 550 570 
Sugar, coffee, cocoa. -_ 4 705 692 714 
Raw materials, general_ 25 662 678 747 
Minerals and metals_ 7 683 726 788 
| eg ty al 6 628 626 706 
Miscellaneous. - __.__ 12 668 680 747 





It is noted that: 

The January index number for home products is 16 points higher than 
that for imported ones. The decline in the index for raw materials, come 
pared with the preceding month, amounts to 16 points, while the general . 
index number for foodstuffs rose from 597 in December 1926 to 605 in 
January 1927, an increase of 21 points on vegetable stuffs and 13 points 
on sugar, coffee, cocoa, while the index for animal products, on the con- 
trary, showed a decrease of six points. 

The index of retail prices for Paris, which is also calculated on the basis 
of 100 in 1914, showed a slight decrease, 592 in January 1927, as against 
599 in December 1926 (480 in January 1926). 








Oppose Capital Levy Plan—British Commitlee Suggests 
Instead £100,000,000 Sinking Fund. 


The idea of a British capital levy was rejected on Feb. 23 
by a majority report issued by Lord Colwyn’s Committee 
on National Debt and Taxation, so a London cablegram 
Feb. 23 (copyright) to the New York “Times” stated, its 
advices continuing: 


The committee, which has been deliberating since March 1924, finds 
national savings have decreased since prior to the war by £150,000,000 to 
£200,000,000. It recommends an increase in the sinking fund from £50,, 
000,000 presently to £75,000,000 and then by degrees to £100,000,000. 
Until this is achieved the committee considers taxation should not be 
reduced, while on the other hand new expenditures should not be embarked 
on. 
A minority report signed by the three labor members of the committee 
and with a reservation by Professor Half, co-operative representative, 
favors a capital levy as equitable, practicable and the best method of 
dealing with the debt if accepted with good-will. As an alternative ad- 
ditional tax on unearned income is suggested. The majority. report finds 
the burden of taxation less crushing, than was expected and declares post- 
war taxes have not reduced the general standard of living of the working 
classes below the pre-war level. It expresses the hope that an increase in 
the sinking fund can be achieved within five years without increased 
taxation, with aid of the allied loan repayments, reversions and possibly 
expanding the revenue. Failing these, additional taxation is recommended. 

Industry is found to have suffered materially from the effect of high in- 
come tax and supertax, but present taxation is not in the committee’s view, 
one of the main causes of industrial difficulty. As for death duties the 
effect of estate duty on savings is more damaging than the income tax, 
but it is declared it might be desirable to develop legacy and succession 
duties beyond their present rudimentary stage. 








Sir Montagu Norman of Bank of England Confers with 
Dr. Schacht of Reichsbank—Berlin Denies Visit 
Concerns Stabilization of French Currency. 


A wireless message to the New York ‘“‘Times’’ from Berlin 
March 3 stated: 


Though the purpose of the visit of Sir Montagu Norman, Governor of 
the Bank of England, to Dr. Schacht, President of the Reichsbank, is veiled 
with the secrecy customary to financial affairs, there is a belief here, accord- 
ing to the ‘‘Achtuhr Abendblatt,’’ that stabilization of the French franc 
furnished the main theme in the present conference between the heads of 
the two countries’ banking establishments. 

The fact that Sir Montagu Norman comes to Berlin directly from Paris 
and that reports are current that he made a special study while there of the 
possibilities of stabilizing the French currency through international aid, 
strengthens this belief. 

According to reliable financial sources here it is learned that Dr. Schacht 
will not turn a deaf ear to Sir Montagu’s proposals, especially if the scheme 
is laid along the lines by which the Belgian money was put on a stable basis. 

For the purpose of aiding this scheme the Reichsbank gave the Bank 
of Belgium a rediscount credit of 50,000,000 marks for exchange actions, 
which could be used in case speculators threw too great a quantity of francs 
on the market at any time. . 

Associated Press advices from Berlin the same date said: 

The Reichsbank to-day issued an official denial of a report that the visit 
of Sir Montagu Norman, Governor of the Bank of England, to Dr. Hjalmar 
Schacht, is connected with the question of co-operation by Germany in the 
stabilization of the French franc, which was described as a purely French 
affair. The sole object of the visit, it was stated, was the customary dis- 
cussion of the international financial position and general currency questions, 
as occur periodically between the Presidents of leading international banks. 








Lazard Freres Subscries to Capital Stock of Inter- 
national Bank of Amsterdam. 

At the shareholders’ meeting of the International Bank of 
Amsterdam, held on Feb. 25, the capital stock was increased 
from 14,000,000 guilders to 16,000,000 guilders. The 
2,000,000 guilders additional capital stock has been sub- 
scribed for by Lazard Freres & Cie., Paris; Lazard Freres, 
New York; and the Berliner Handels Gesellschaft. Pierre 
David Weill, of Lazard Freres & Cie., Paris; Frank Altschul, 
of Lazard Freres, New York, and Hans Fuerstenberg, of the 
Berliner Handels Gesellschaft, were added to the board of 
directors. An announcement regarding this also says: 








1292 


THE CHRONICLE 





[Vor 124. 














The profit of the bank for the year 1926 was stated to have been 2,249,325 
guilders, out of which a dividend of 840,000 guilders, or 67%, was declared. 
It will be remembered that the International Bank of Amsterdam began 
operations May 2 1924, the capital having been subscribed by the following 
institutions: Amsterdamsche Bank, Amsterdam; Darmstadter under 
Nationalbank K.a.A., Berlin; De Twentsche Bank, Amsterdam; Messrs. 
Ferrire, Lullin & Cie., Geneva; Lazard Brothers & Co., Ltd., London; 
Messrs. Lippmann, Rosenthal & Co., Amsterdam; Lloyds Bank, Ltd., 
London; Messrs. R. Mees & Zoonan, Rotterdam; Schweizerische Bankge- 
sellschaft, Zurich, Stockholms Enskilad Bank, Stockholm; Union Finan- 
ciere de Geneva, Geneva, and Whitehall Trust Ltd., London. 





Spanish Treasury Ruling Affecting Duties on Gold 
Imports From London Results in Higher 
Peseta Rate. 


The “Wall Street Journal” in explaining yesterday 
(March 4) the rise in the peseta rate said: 


Another small buying wave in pesetas developed during the foreign 
exhcnage session, carrying the rate to as high as $.1686, up $.0007. The 
move was considered speculative in origin, and some traders thought it 
indicated that groups here and abroad which were active in pesetas early 
in the year are again accumulating. 

A recent Spanish treasury ruling on payment of import duties in gold has 
removed a factor which was a source of pressure on pesetas during January 
and February. Spanish importers are permitted to pay import duties in 
gold, at a certain set paper equivalent. Heretofore the paper equivalent has 
been set once a month, effective the subsequent month, and was usually 
based on the average peseta rate in the month previous to the one in which 
it was to become effective. Hence, when pesetas were rising in January 
and February, Spanish importers could profit heavily by paying duties in 
gold, and imported large quanties of sovereigns from Bank of England for 
the purpose. 

The new ruling provides that the gold payment rate be set three times a 
month, and it is evidently the intention of the treasury to keep it high 
enough to prevent important gold imports. Practically no gold has gone to 
Spain from England since end of February. Traders take the ruling as an 
indication Spanish finance officials are not as averse to a higher peseta 
rate as had been thought. 








Mexican Silver Crisis—President Calles Orders Cessa- 
tion on Coining or Recoining of Silver Pesos 
and 60-Cent Pieces. 


Special advices from Mexico City are announced as follows 
in the ‘Wall Street Journal” of March 1: 


On recommendation of the finance minister, President Calles has taken 
a drastic step to solve the continued silver crisis. Decree has been signed 
by him ordering the cessation immediately of all coining, or recoining, of 
silver pesos and 50-cent pieces. This, it is the official view, will materially 
assist Mexico's sole bank of issue in strengthening the silver market as 
against gold currency, on which the premium still runs about 12%. 

The bank continues to sel] dollars at a low rate in an effort to stabilize 
present exchange. Previous to issuance of current decree, the ministry of 
finance officials conferred with local bankers, merchants and industrialists 
who agreed with the project. 








Sugar Allotments—President Machado, of Cuba, 
Announces Amounts Producers Can Grind. 


From last night’s “Sun” (March 4), we take the following 
Havana advices: 

President Machada has announced theamount of sugar that each leading 
producer in Cuba can grind this spring. A fine of $20 will be imposed on 
every bag produced in excess of the quota. 

This action was taken by the President only after the Government sugar 
commission had failed itself to make allotments that were acceptable and 
after the mill owners had been unable to settle among themselves the quotas 
for each mill, the limit having been set provisionally by the commission. 

The quotas for the leading companies, in which American capital is in- 
terested, as compared with the actual amounts ground last year, are as 
follows: 


Production tn Bags. | Production tn Bags. 


1925-26. 1927. | 1925-26. 1927. 

Company— Actual, Quota. | Company— Actual. Quota, 
Cuba Cane. ...._.-. 4,273,701 3,401,121 Compania Cubana_. 888,118 746,255 
Cuban American... -_-.1,922,310 1,776,647 | Hershey Corporation 578,107 507.560 
Punta Alegre. _.__-_- 1,399.305 1,197,839 | Manati............ 670,750 650,475 
*Antilla Sugar____.-. 1,085,025 996,343) Vertientes...... 1,087.820 931,220 
aCuban-Dominican -1,437,222 1,186.071 | Cespedes____.____. 310.222 265,646 
American Sugar... --.1,123,275 1,030,000 | Caracas__.....__-- 244,280 237,038 
United Fruit....... 1,054,393 968,397 * Including Fidelity Sugar Co. a Does 

Guantanamo. ----.-. 408,218 411,215) not include Santo Domingan properties. 


The “Post’’ of last night stated that the sugar situation 
in Cuba has been strengthened by the restriction operation 
adopted this year, according to Charles Hayden, Chairman 
of the Executive Committee of the Cuba Cane Sugar Cor- 
poration, who has just returned from an annual inspection 


trip. The “Post’’ further quoted Mr. Hayden as follows: 
The preliminary allocations to mills indicate several inequalities, he said, 
but he added he had ‘‘such confidence in President Machado I believe 
during the progress of the crop any such injustices will be equitably ad- 
' usted 


“The consensus in Cuba,” he continued, ‘‘is there will be less new plant- 
ngs next year and there will be a reasonable advance in sugar prices after 
ermination of the grinding season."’ 

From present indications the season’s Cuban sugar crop will be com- 
leted by April 20, according to the ‘‘Federal Reporter,’’ which shows a 
yompilation indicating an increase in production last month of 230,000 tons 

over February 1926. 

If the proposed restrictions are maintained, the limits may be reached at 

an early date. 








Berlin Banks Again Warn of Speculation—Deutsche 
Bank Denounces “Gambling Passion’ of People. 
A cablegram from Berlin Feb. 20 to the New York 

“Times” (copyright) says: 








The tendency of the Stock Exchange last week was uncertain, though 
with firmness toward the end of the week, and average prices slightly above 
those of a week ago. Speculators buy only for short terms, whereas the 
outside public holds fast to the market in hope of still higher prices. 

The Deutsche Bank and the Disconto Bank have just issued new and 
emphatic warnings concerning the low yield of favorite speculative stocks 
at the present high prices, The Deutsche Bank condemns the “extensive 
gambling passion of large circles of the population.” Sentiment was never- 
theless favorably affected by the Hamburg-American Line’s decision to re- 
sume dividend payments at 6%. 

It is understood that the North German Lloyd will pay the same divi- 
dend. Neither corporation has paid any dividend since 1923. It is un- 
offically stated that the Western Steel Trust, the Pereingenten Stahlwerke, 
will pay a 3% interim dividend for the past half year. 








Eternal Peace is Pledged by Belgium and Sweden— 
Never to Go to War Over Any Issue. 


A Stockholm Associated Press cablegram Feb. 20 is an- 
nounced as follows in the New York “Times”: 

The royal Swedish-Belgian matrimonial alliance between Princess Astrid 
and Crown Prince Leopold last fall has been followed by an agreement be- 
tween the two countries never to go to war cver any subject, even those 
usually excluded—‘“‘vital interests” and ‘‘national honor.” 

In submitting this compact to the Swedish Riksdag Foreign Minister 
Eliel Lofgren said that this was the first time Sweden had ever exchanged 
such sweeping pledges with any nation outside those of Scandinavia. 

The methods of arbitration resemble those already agreed upon with 
Czechoslovakia. Treaties making war formally “illegal’’ under every con- 
ceivable circumstance are now in force between Sweden and Denmark and 
Finland, while a corresponding compact with Norway is pending before 
the Norwegian Parliament. Thus war has been “outlawed” in the north 
of Europe, where formerly there were almost constant hostilities. 








Rumanian Industry Flags—Rise in Leu Gives Trade 
Competitors a Big Advantage. 


An Associated Press cablegram from Bucharest was pub- 
lished as follows in the New York “Times”: 

Rumania is facing a probable stagnation in ite industries owing to the 
increased value of its currency, which has reached the highest rate of ex- 
change in the past three years. 

This fact, together with the high export taxes and transportation rates, 
gives foreign competition an advantage over Rumania in the export 
markets. 

Press comments state that the rise in the value of the leu is due to a 
shortage of cash in the interior of the country and to the contemplated 
loan of 200,000,000 gold marks, unofficial negotiations for which are being 
carried on in Berlin with a syndicate of German bankers. 

It also is reported that preliminary negotiations for a German-Rumanian 
commercal treaty are to begin soon. 








Spain’s Consolidated Loan—lIssue of 5,225,000,000 
Pesetas Authorized—Maturing Loan Extended. 


The following is from the New York “Times” of Feb. 21: 

The European financial press notes that toward the close of last month 
‘*the Spanish Government published a decree authorizing the issue of a loan 
for the purpose of consolidating all the Treasury bonds at present in circu- 
lation, amounting in value to 5,225,000,000 pesetas, and falling due at in- 
tervals from February, 1927, up to 1921. The 1,095,000,000 due Feb. 4 
may be redeemed in cash or in one of two categories of the new loan, either 
in 5% bonds free of taxation at 98%, redeemable from 1937, or in bonds 
carrying 5% interest, subject to tax of 20% on income, issued at 85.50c, 
redemption commenecing in January, 1928. 

“It is announced that of 1,095,000,000 pesetas in bonds maturing Feb. 4 
only 6,500 have been presented for reimbursements in money. The sub- 
scription lists opened on Jan. 26 and they closed on Feb. 4. It is reported 
that during the first four days 2,500,000,000 pesetas have been consoli- 
dated, or about 50% of the total Treasury bonds in circulation.” 

The following cablegram from Madrid March 3 appeared 
in the “Times” (copyright) : 

Spain’s floating debt was wiped out yesterday when the last of the 
short-time government bonds were converted into fifty-year obligations at 
5% interest, completing a financial operation which the government con- 
siders its best accomplishment next in importance to the pacification of 
Morocco. 

Under the royal decree, all the holders of Treasury notes are required to 
ask for reimbursement or to accept the equivalent in new bonds. 

The government expects the transaction which involves over 5,000,000,000 
pesetas, to improve greatly the rate of exchange and to relieve business 


from a constant strain in the money market due to the government obliga- 
tions. 








Report of Guatemalan Loan to Sacasa Denied. 


From its Washington bureau Feb. 20 the New York 
“Journal of Commerce” reported the following: 

The report published in to-day’s press stating that the Guatemalan Gov- 
ernment had received from the Mexican Government a $2,000,000 loan, 
part of which was in turn paid to Sasaca, was categorically denied to-day 
by the Guatemalan Minister in Washington, Don Francisco Sanchez Latour. 

The Guatemalan Government has not floated any loan in Mexico; it is 
at present reorganizing its finances and has engaged for that purpose the 
services of an American citizen, Findley B. Howard, it was stated. 








London Group Makes Loan to Hungary—Amounts to 
$15,000,000 and Will Electrify Railway to 
Frontier, Government Explains. 


A Budapest message to the New York “Times”, Feb. 24, 
states: 

After a week of heated oratory over the “mysterious Talbot loan,’’ the 
Government, through Minister of Commerce Hermann, has given, in 
response to a Socialist interpellation, the first official information regarding 
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it. The loan, which was given by the London group behind Sir Gerald 
Talbot, amounts to $15,000,000 and will be used to electrify the main 
railway from Budapest to the Austrian frontier, a plan which Minister 
Hermann said the Government has long contemplated. The Government 
has treated the loan as a matter of urgency, because it is granted under the 
British Trade Utilities Act, which expires on March 31. 

The loan consists of two parts. The first is for £1,100,000, issued at 
99, with interest at 5% and amortization in twenty-five years. The 
second is for about £2,000,000 perhaps less, issued at 90, with interest at 
64% and amortization in thirty-three years. Minister Hermann declared 
about half the loan would be spent on orders occupying Hungarian industry 
and denied that the contract had been signed. 

The opposition maintains, first, that electrification of this road is less 
urgent than many other matters; second, that too big a share is to be spent 
for material British factories furnish, instead of Hungarian, and third, that 
the loan is really intended to express thanks to England for its support of 
the Bethlen regime at critical periods in the past. One reason for the 
unusual agitation over the loan seems to be that local banks heavily 
interested in Hungarian industry want an individually larger portion of 
the business. 

The project is not to use hydroelectric power, but to generate power with 
ite own coal deposits near Budapest. 








Sarre Mine Wages Reduced. 


Associated Press cablegrams from Sarrebruechen, Ger- 
many, Feb. 26, state: 

Facing an economic crises, the mine-owners to-day announced, against 
the employes’ protest, that wages would be reduced by 10% on March 16 


in the Sarre Valley coal mines. Similar reductions are expected in other 
industries. 








Rumania to Coin Gold—Head of Fe,dinand Will 
Appear for First Time in New Mintage. 

The Rumanian Government decided on March 1 to issue 
the first gold currency bearing the portrait of King 
Ferdinand, according to advices that date (copyright) to 
the New York “Times,’”’ which added: 

The coins will be minted in London against a deposit of 100,000,000 lei 
in the Bank of England. They will be issued in 20 and 50 lei denominations. 


Governor Burrillianu of the Rumanian Bank is going to London on 
Thursday to settle the details and also, it is believed, to try to raise a loan. 








$5,000,000 Republic of Colombia Gold Notes Sold by 
Banking Syndicate. 


Announcement that an issue of $5,000,000 Republic of 
Colombia external gold notes of 1927 had been sold, was 
made on March 1 by a banking syndicate composed of 
Hallgarten & Co.; Kissel, Kinnicutt & Co.; Halsey, Stuart 
& Co., Inc.; Lehman Bros.; Cassatt & Co.; William R. 
Compton Co. and the Northern Trust Co., Chicago. The 
notes are part of a total authorized issue of $10,000,000. 
They are bearer notes in denomination of $1,000. They 
are payable in United States gold coin of the present standard 
of weight and fineness at the principal office of Hallgarten 
& Co. or Kissell, Kinnicutt & Co., paying agents, in New 
York City, without deduction for present or future Colom- 
bian taxes. Official advices state: 

These notes are by their terms the direct obligation of the Republic 
of Colombia, secured by its full faith and credit. 

The Republic has agreed that the proceeds will be used in carrying out 
certain public works within Colombia. . . . 

The country is rich in natural resources, both agricultural and mineral], 
In recent years its progress has been particularly marked: foreign trade 
increased from $94,300,000 in 1922 to $173,700,000 in 1925, national 
revenues in the same period increasing from $21,292,000 to $45,039,000. 
This increase has continued, inasmuch as in the year 1926 the revenues 
exceeded $53,500,000, of which over $24,000,000 were applied to the 
development of public highways. On the other hand, the total national 
debt, both external and internal, which in 1922 stood at the equivalent 
of $46,948,000, had been reduced at June 30 1926 to $23,407,000, a decrease 
of over 50%. 

The banking system of Colombia follews the lines of the Federal Reserve 
System of the United States, the Bank of the Republic having been es- 
tablished in 1923. This bank now has a fully paid in capital of 10,000,000 
pesos, a circulation of 40,000,000 pesos and a metallic reserve exceeding 
42,000,000 pesos. The currency of the country is on a gold basis, the 
peso, which has a gold parity of $0.9733, being now quoted at a slight 
premium. 








Bonds of Cauca Valley (Republic of Colombia) 
Available in Definitive Form. 

J. & W. Seligman & Co. announce that definitive bonds 
of the issue of $2,500,000 Department of Cauca Valley, 
Republic of Colombia 20-year sinking fund 74%, due 
Oct. 1 1946, are now ready for delivery with the April 1 
1927 and subsequent coupons attached, in exchange and 
upon surrender of interim receipts at their office, 54 Wall St. 








Call for Redemption of Portion of United States of 
Brazil 614% External Sinking Fund Gold Bonds 
of 1926. 

Dillon, Read & Co., as trustee for the sinking fund of 
the United States of Brazil 644% external sinking fund gold 
bonds of 1926, announce that the United States of Brazil 
has designated by lot for redemption on April 1 1927 $309,500 
principal amount of United States of Brazil 644% eternal 
sinking fund gold bonds of 1926, due Oct. 1 1957. The 





bonds designated for redemption are payable at the principal 
office of Dillon, Read & Co., Nassau and Cedar Sts., New 
York, or at the office of N. M. Rothschild & Sons, London, 
at the present rate of exchange. Interest will be paid to 
April 1 1927. 








Commerz und Privat-Bank Offers Rights to 
Stockholders. 


Hallgarten & Co. announced this week that the Commers 
und Privat-Bank has offered to its stockholders the right 
to subscribe at 165% on or before March 10 to additional 
stock of the bank to the amount of 25% of the stock now 
owned. New shares will be entitled to the full dividend 
for the year 1927. Stockholders desiring to exercise or sell 
their rights, should present their certificates without divi- 
dend warrants at the office of Hallgarten & Co., 44 Pine 
St., for appropriate stamping before March 10 1927. Cer- 
tificates must be accompanied, in case subscription rights 
are to be exercised, by payment for the new stock at the 
rate of $39 75 for each 100 marks par value subscribed for. 
The new stock subscribed for will be delivered when received 
by Haligarten & Co. 








Exchange of Temporary Bonds of $3,000,000 Issue of 
Agricultural Mortgage Bank (Republic of Colombia) 
for Definitive Bonds. 

Dillon, Read & Co. announce that temporary bonds for the 
$3,000,000 issue of Agricultural Mortgage Bonds, Republic 
of Colombia, Guaranteed Twenty-Year 7% Sinking Fund 
Gold Bonds are now exchangeable for definitive bonds at the 
office of the Central Union Trust Co. of New York, 80 Broad- 
way, New York City. 








Offering of $450,000 5% Bonds of Virginia-Carolina 
Joint Stock Land Bank. 

C. F. Childs & Co. are offering an issue (to the amount 
of $450,000) of 5% farm loan bonds of the Virginia-Carolina 
Joint Stock Land Bank of Norfolk, Va., at 103% and 
accrued interest. To yield about 4.59% to redeemable date 
(1937) and 5% thereafter. The issue is dated Feb. 1 1927, 
will become due Feb. 1 1957, and will be redeemable at 
par and accrued interest on Feb. 1 1937 or on any interest 
date thereafter. The bonds, in coupon form, will be in 
denomination of $1,000, fully registerable and interchange- 
able. Principal and interest (Feb. 1 and Aug. 1) will be 
payable at the National City Bank, New York; Mercantile 
Trut & Deposit Co., Baltimore, Md.; or the Virginia-Caro- 
lina Joint Stock Land Bank, Norfolk, Va., and Elizabeth 
City, N. C. The Virginia-Carolina Joint Stock Land Bank 
was organized on June 11 1919 and is authorized to lend in the 
States of Virginia and North Carolina. The Bank’s analysis 
of loans as of Jan. 31 1927 follows: 


nl DiiianE E. . « cts ceeaenatinntesniewaddiin $5,972,200 00 
PE, RN, oo, dslictickdbndoskdsbsdunneeawrunhe $249,635 25 
Appraised value of land and buildings...........-------- $15,474,844 00 
ee ee on  ..  ccneuseeeennne wemieks 247 ,042 
Average amount loaned per farm_........-.------------- $3,800 00 
Average number of acres per farm_._........-.---------- 160.9 
Average appraised value per acre of land and buildings- -- -- 61 00 
Average amount loaned per acre_............---.---.---- $2417 
Percentage of amount loaned to appraised value of land and 

SS a a ae ee ee ee ee 38.5% 


Its capital is reported as $350,000; surplus and profits, 
$77,187, and reserve (legal), $34,700. Farm Loan bonds 
outstanding aggregate $5,550,000. 








President Coolidge Signs Bill Amending Cotton Futures 
Act Putting New Orleans on Par with New 
York and Chicago. 


President Coolidge on Feb. 26 signed the bill introduced 
by Senator Ransdell of Louisiana amending the Cotton 
Futures Act so as to place the contract of the New Orleans 
Cotton Exchange on a parity with that of New York and 
Chicago. Reference to the fact that the bill had passed 
the Senate on Feb. 9 was made in our issue of Feb. 12, 
page 872. The House passed the bill Feb. 21; mention of 
this was made in these columns Feb. 26, page 1160. The 
following is the bill as it has been enacted into law: 

A bill to amend and re-enact an Act entitled “United States Cotton 
Futures Act,” approved Aug. 11 1916 as amended. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Act entitled “United 
States Cotton Futures Act,” approved Aug. 11 1916, as amended, be 
amended as follows: 

In Section 6, after the words, ‘‘established by the sale of spot cotton,” 


strike out the following words: ‘In the market where the future trans- 
action involved occurs and is consummated if such market be a bona fide 
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spot market; and in the event there be no bona fide spot market at or 
in the place in which such future transaction occurs, then, and in that 
case, the said differences above or below the contract price which the 
receiver shall pay for cotton above or below the basis grade shall be de- 
termined by the average actual commercial] differences in value thereof, 
upon the sixth business day prior to the day fixed, in accordance with the 
sixth subdivision of Section 5, for the delivery of cotton on the contract,”’ 
so that Section 6 as amended will read as follows: 

“Sec. 6. That for the purposes of Section 5 of this Act the differences 
above or below the contract price which the receiver shall pay for cotton 
of grades above or below the basis grade in the settlement of a-contract 
of sale for the future delivery of cotton shall be decermined by the actual 
commercial differerces in value thereof upon the sixth business day prior 
to the day fixed, in accordance with the sixth subdivision of Section 5, 
for the delivery of cotton on the contract, established by the sale of spot 
cotton in the spot market of not less than five places designated for the 
purpose from time to time by the Secretary of Agriculture, as such values 
were established by the sales of spot cotton, in such designated five or 
more markets: Provided, That for the purposes of this section such 
values in the said spot markets be based upon the standards for grades 
of cotton established by the Secretary of Agriculture: And provided 
further, That whenever the value of one grade is to be determined from 
the sale or sales of spot cotton of another grade or grades, such value shall 
be fixed in accordance with rules and regulations which shal! be prescribed 
for the purpose by the Secretary of Agriculture." 








Directors of Arkansas Cotton Growers’ Co-operative 
Association Call for Closing of Pools March 15— 
Five-Year Agreement with American Cotton 
Growers’ Exchange. 


The directors of the Arkansas Cotton Growers’ Co-oper- 
ative Association, at their monthly meeting at Little Rock, 
Ark., Feb. 23, instructed officers of the association to close the 
pools on March 15. A dispatch from Little Rock to the 
Memphis ‘‘Commercial-Appeal’’ in making this known also 
stated: 

It was explained that this action does not relieve members from delivering 
any cotton that they may gin after March 15, but merely means that cotton 
received after that date will not go into the regular pools. 

The action, it was said, was taken to enable the association to make an 
early settlement with members on their 1926-27 cotton. It is hoped that 
the final settlement on 1926-27 cotton may be made before the end of April 
if demand continues good. 

The directors voted to renew for five years the association’s agree- 
ment with the American Cotton Growers’ Exchange. The latter, which 
has headquarters in Memphis, is a federation of 11 of the State cotton co- 
operatives. It was said that affiliation with the exchange gives the Arkansas 
association benefit of research work that is being carried on by the ex- 
change. 

Experts of the exchange are trying to find means of extending the use 
of cotton and they keep the State associations posted as to the cotton 
markét conditions, both from a national and international standpoint. 
While the Arkansas association will retain control of its own cotton sales, 
it is said that the exchange offers a valuable supplementary sales service. 
It has representatives in many of the cotton-consuming foreign countries 


where it would be impractical for the State exchanges to maintain a repre- 
sentative. 


The formation of the Cotton Growers’ Co-operative Asso- 
ciation was noted in our issue of Dec. 18, page 3126. 








President Coolidge Signs Bill Authorizing Appropria- 
tion of $8,600,000 for Purchase of Seed Grain and 
Fertilizer for Farmers in Drought and Storm- 
Stricken Areas—Procedure in Applying for 
Loans. 


On Feb. 26 President Coolidge signed the Norbeck- 
Johnson seed loan bill which was passed by the Senate on 
Feb. 8 and by the Houseon Feb. 21. The bill authorizes an 
“appropriation of $8,600,000 for the purchase of seed grain, 
feed and fertilizer to be supplied to farmers in the crop 
failure areas of the United States, &e.” It authorizes 
$5,000,000 for grain seed loans in Montana, North and 
South Dakota; $2,500,000 for fertilizer in the drought areas 
of Georgia, South Carolina and Western Alabama, and 
$600,000 to rehabilitate sugar cane fields and orchards in 
Louisiana and Florida. It provides that no farmer can 
borrow more than $300. On Feb. 27 it was stated in a 
Washington dispatch to the “Journal of Commerce’ that 
while the bill authorizes the expenditures, the appropriation 
of $8,600,000 was still to be made. The House on Feb. 26 
refused to include the appropriation in the deficiency bill, 


failing by only a few votes, the account said, adding: 

Representative Johnson expressed the confident hope that this can be 
done in the Senate and Chairman Madden of the House Appropriations 
Committee is of the same opinion. Applications for loans under its pro- 
visions are already coming in. 


On Feb. 21, when the bill passed the House, Associated 
Press advices from Washington said: 

Representative Rainey, Democrat, Illinois, opposing the bill, described it 
as ‘the worst pork barrel legislation ever coming before Congress,” but 
Representative Johnson, Republican, South Dakota, one of its sponsors, 
declared such legislation was well founded upon precedent. The bill also 
was opposed by Representative Carter, Democrat, Oklahoma, who attacked 
{t as class legislation. 

Reference to the adoption of the bill by the Senate was 
made in our issue of Feb. 12, page 872. The vote in the 
House Feb. 21 on the question of suspending the rules and 





passing the bill was 208 to 49. The following is the text 
of the bill as passed by Congress and signed by thePresident: 


AN ACT 
Authorizing an appropriation of $8,600,000 for the purchase of seed grain, 
feed and fertilizer to be supplied to farmers in the crop-failure ar 

#F? of the United States, and for other purposes. . 

* Be it enacted by the Senate and House of Rrpresentatives of the United States 
of America in Congress assembled, That the Secretary of Agriculture is 
hereby authorized, for the crop of 1927, to make advances or loans to 
farmers in the drought and storm-stricken areas, comprising what are known 
as the Northwestern States and cotton States of the United States where 
he shall find that special need for such assistance exists for the purchase of 
wheat, oats, corn, barley, and flaxseed, legume seed, for seed purposes, 
for nursery stock, of feed and fertilizer, and, when necessary, to procure 
such seed, feed, and fertilizers and sell same to such farmers. Such ad- 
vances, loans, or sales shall be made upon such terms and conditions and 
subject to such regulations as the Secretary of Agriculture shall prescribe, 
including an agreement by each farmer to use the seed and fertilizer thus 
obtained by him for crop production. A first lien on the crop to be pro- 
duced from seed and fertilizer obtained through a loan, advance, or sale 
made under this section shall, in the discretion of the Secretary of Agri- 
culture, be deemed sufficient security therefor. The total amount of such 
advances, loans, or sales to any one farmer shall not exceed the sum of $300. 
All such advances or loans shall be made through such agencies as the Secre- 
tary of Agriculture shall designate. For carrying out the purposes of this 
Act there is hereby authorized to be appropriated, out of any moneys in 
the Treasury not otherwise appropriated, the sum of $8,600,000, to be im- 
mediately available: Provided, That of said amount not more than $2,500,- 
000 shall be used for loans, advances, or sales for fertilizer in drought-stricken 
areas, in the cotton States of Georgia and South Carolina, and western Ala- 
bama, and not more than $600,000 shall be used for loans, advances, or 
sales for fertilizer or fertilizer materia] or nursery and sugar cane stock in 
storm-stricken areas in Florida and Louisiana: Provided, That not less than 
$5,000,000 of this fund shall be available in the States of South Dakota, 
North Dakota and Montana. 

Sec. 2. That any person who shall knowingly make any false representa- 
tion for the purpose of obtaining an advance, loan, or sale under this Act 
shall, upon conviction thereof, be punished by a fine of not exceeding 
$1,000, or by imprisonment not exceeding six months, or both. 


A circular issued by the Department of Agriculture regard- 


ing the procedure in making applications for loans follows: 

As soon as the apy ropriation is made for carrying into effect the author- 
ization for seed and feed loans under 8S. 5082, a field office will be estab- 
lished at Aberdeen, S. D., for the receipt of applications from farmers in 
South Dakota, North Dakota and Montana, and one at Manhattan, Kan., 
for farmers in Nebraska and Kansas. Application blanks, note and mort- 
gage forms and instructions will be sent from these field offices to county 
agricultural agents in the drought-stricken counties for distribution to 
convenient places in their counties for the use of farmers. In counties 
where no county agricultural agents are employed, the blanks usually will 
be sent to county auditors. 

Community and county committees will be designated by the adminis- 
trative officer in charge of the field office, the duty of these committees 
being to pass on applications for loans and forward them to the central 
office. On completion of the application, note and mortgage, the applicant 
will turn over all papers to the community committee, which will fill in and 
sign the community committee certificate on the back of the application 
blank. The community committee will then forward applications to the 
county committee. The principal duty of the county committee is to act 
as a board of equalization on the recommendations of community committees 
and also to give such further information as may be available to them. 

On receipt of the completed application, note and mortgage at the central 
field office, all papers will be examined and if found in proper form the loan 
will be approved and check issued to the borrower by a special disbursing 
agent. Applicants who have previously given mortgages on their 1927 
crops will be required to supply waivers from these mortgages to the ex- 
tent of the Government's claim. Loans will be made to tenants if a similar 
waiver, signed by the landlord, accompanies the application. 

Under the terms of the Act the maximum loan which can be made is 
$300. Loans will be made for the purchase of seed wheat, oats, barley, 
corn, flax, alfalfa and sweet clover, and for the purchase of feed for livestock 
necessary in farming operations. The notes will bear 5% interest and will 
mature Nov. 1 1927. The law requires that the borrower give a chattel 
mortgage to the United States on the crops to be grown from seed purchased 
with the proceeds of the loan. 

The office at Aberdeen, 8. D., will be in charge of Dr. C. E. Leighty, 
and that at Manhattan, Kap., in charge of Mr. T. Weed Harvey. The 
field offices probably will be opened about Mar. 7. Letters should be ad- 
dressed to the Farmers’ Seed Loan Office at Aberdeen, S. D., or Man- 
hattan, Kan., as the case may be. 

Full publicity will be sent to all local newspapers as soon as possible, in- 
cluding the names of community and county committees. 

Cc. W. WARBURTON, 
Chairman, Advisory Seed Loan Committee, 
U.S. Department of Agriculture. 








Grain Futures Market of New York Produce Exchange 
Advised by Department of Agriculture that Reports 
on Long and Short Position in Excess of 500,000 
Bushels no Longer Required. 


The New York Produce Exchange on Feb. 28 received a 
letter from the United States Department of Agriculture 
notifying members of the Grain Futures Market that in 
future they would not be required to file reports covering the 
long or the short position of individual accounts in excess of 
500,000 bushels, as has been compulsory since January of 
last year. The letter, which was signed by Dr. J. W. T. 
Duval, chief of the Grain Futures Administration of the 
Department, said that the rule was being abrogated to help 
bring about a more active market and better prices for farm 


products. Dr. Duval’s letter said in part: 

This action has been taken with a desire to facilitate as far as possible 
an active market for farm products as more satisfactory prices to the 
farmers. This order is being issued with the reservation that its continuance 
is to be based on the absence of undue price fluctuations which would indi- 
cate trading operations of such a character or size as to constitute an attempt 
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at manipulation. This will place a heavier burden on the business conduct 
committees of the various exchanges, and I am sure your committee will 
be willing to assume this additional responsibility. 


President B. H. Wunder, to whom the letter was addressed, 
said he had no comment to make other than to express the 
hope that the lifting of the rule would be helpful in bringin 
about the results desired by the Department of Agriculture. 
The clearing members of the New York Grain Futures Market 
will continue to report the total purchases and sales and the 


aggregate long and the aggregate short open accounts on 
their books. 








Opinion of Attorney General Sargent Holding Prc- 
visions of McNary-Haugen Farm Relief Bill in 


Violation of Constitution. 


Along with his message vetoing the McNary-Haugen farm 
relief bill President Coolidge, as was noted in our issue of a 
week ago (page 1155), sent to the Senate on Feb. 25 an 
opinion by United States Attorney General Sargent in which 
certain of the provisions in the bill were held to be in viola- 
tion of the Constitution. In his conclusions the Attorney 
General said: 

“J have considered these questions with realization of the grave responsi- 
bility involved in passing on the validity of Acts of Congress, and with 
appreciation of the rule that the courts will indulge in every presumption 
to support the validity of legislation and that no Act of Congress will be 
declared invalid unless plainly so, but nevertheless, I feel constrained to 
advise you that the act in question, if approved, would, in ite most essential 
provisions, violate the Constitution of the United States, in that it takes 
from the President and constitutional executive power and duty of making 
appointments to fill the offices created by it and by legislation confers 
that power upcen others; in that Congress delegates its constitutional power 
of legislation to private co-operative associations and corporations, and 
individuals acting collectively, and the board created by the statute; in 
that it contravenes the provisions of the Constitution against the taking of 
property without due process of law.” 


The full text of the opinion, which was addressed to the 
President, follows: 


Sir:—In response to your request for an opinion as to whether the Act 
entitled “An Act to establish a Federal Farm Board to aid in the orderly 
marketing and in the control and disposition of the surplus of agricultural 
commodities,”’ called the ‘“‘Surplus Control Act,” if approved, would con- 
travene the provisions of the Constitution of the United States, I must sub- 
mit herewith my conclusions. 

Without going into a minute analysis of the provisions of the Act, it is 
necessary, in order to bring out the constitutional questions presented, to 
state in a general way its purpose, effect and operation, as disclosed by the 
terms of the Act itself and the reperts of Congressional committees dealing 
with it. 

The Act provides for a Federal Farm Board of twelve members, to take 
charge of the control and disposition of surplus, over domestic require- 
ments, of certain agricultural commodities. In Section 3, the Act pre- 
scribes the qualificatons and terms of office of the members of this board; 
but it is further provided in Section 2 that the appointment of the mem- 
bers of the board by the President shall be made from lists of eligibles sub- 
mitted by nominating committees for each of the Federal Land Bank dis- 
tricts. 

One member is to be selected by the President from a list of three so 
submitted by the nominating committee of each district. Of the members 
of each nominating committee four are to be chosen by farm organizations, 
two are to be selected by the Agriculture Departments of the States in the 
district, and one is to be appointed by the Secretary of Agriculture. 

The provisions of the Act come into operation with respect to the control 
of surplus agricultural commodities, and the board is to commence opera- 
tions only when such action is recommended by an advisory council, who 
are appointed by the board from lists submitted by State Agricultural De- 
partments and by co-operative marketing associations and farm organiza- 
tions, and, when that recommendation is concurred in, by a substantial 
number of co-operative associations and other organizations representing 
producers of the commodity to be dealt with. 

When the machnery of the Act is thus set in motion, contro] and disposi- 
ton of the surplus are to be effected by contracts made by the board with 
co-operative associations or tneir creature corporations, or, if the board is 
of the opinion that such associations or organizations are not capable of 
carrying out such agreements, then by contracts with other agencies. The 
contracts so made shall provide that the contracting agencies shall pur- 
chase, remove, hoard, and withhold from the market, or otherwise dispose 
of, the surplus of the commodities. The primary object of these operations 
is to stabilize, that is, to fix and then maintain, the prices at which the 
commodities may be bought and sold in the market. 

At the disposition of the board is placed a stabilizaton fund for each 
commodity, to be created by the imposition of what is called an equaliza- 
tion fee on certain sales, transportation or processing of the commodity in 
question. A revolving fund is provided from public funds, from which ad- 
vances may be made to the stabilization fund, and which advances, it is 
contemplated, would be repaid if the stabilization fund is sufficient there- 
for. 

The Act contemplates that contracts made by the board shall provide 
that losses and expenses incurred by the selected agencies in their opera- 
tions in dealing in a commodity shall be made good to the agencies out 
of the stabilization fund, and that profits resulting from the operations 
in the commodity shall be paid into the stabilization fund. 

The purpose and effect of the statute is to fix the prices at which certain 
agricultural commodities may be bought and sold in the domestic market 
and prevent the depression of prices of such commodities in the United 
States to the level of prices in the world markets which results from the 
existence of a surplus in excess of domestic requirements. 

This is the purpose declared in the reports of Congressional committees, 
and it is derived from the plain terms of the Act itself. The control, pur- 
chase, hoarding, withholding, sale or other disposition of the surplus com- 
modities are only means to an end, which is, first, to determine upon a 
price for the commodity to be established in the domestic markets and then 
to maintain that price. All operations by or under the direction of the 
board would be aimless unless the board first establishes its objective, viz., 
the price which it believes should prevail in the domestic markets. 





Having made the decision as to price, the board would then conduct its 
operations to bring the market price to the level so determined upon and 
there maintain it. This is to be done by acquisition of sufficient of the 
commodity and withdrawal of it from the ordinary channels of trade to 
establish a partial corner. 

When that result is brought about by manipulating a market through its 
control of the surplus, and the purchase or sale of the commodity controlled, 
the price determined upon would be maintained. The contracts to be made 


by the board of agencies would undoubtedly give the board full control 
over such matters. 


In other words, in legal effect, by necessary implication this Act directs 
the board so established to determine what the market price shall be for 
the purchase and sale in domestic markets of the agricultural commodity 
dealt wfth, and then, having made that determination, to make it effective 
and operative by using the financial resources at the board’s disposal. The 
legal effect of the Act, aside from the delegation of legislative authority 
hereafter mentioned, is the same as if Congress itself had named the price 
and then established agencies to conduct operations in the commodity to 
carry out its determination. 

This analysis of the Act does not impute to Oongress a motive or purpose 
not disclosed on the face of the statute. On the contrary, both from the 
commtttee reports and the terms of the Act, it is obvious that the statute 
was intended to so operate and that unless it does sa operate it will fail of 
its purpose. 

1. One provision of the Act which is plainly in violation of the Oonstitu- 
tion is that which limits the President in his appointment of members 
of the board to select in each district one man from a list of three submit- 
ted by a nominating committee. 

Among the executive powers conferred and duties imposed upon the 
President by the Constitution is the one that the President shall nominate 
and by and with the advice of the Senate appoint all officers. This pro- 
vision of the Constitution not only confers upon the President a power, but 
imposes upon him a duty to exercise his judgment in the selection of ap- 
pointments of higher officers. It contemplates that his appointments shall 
be made by and with the advice and consent of the Senate, and not by 
and with the advice and consent of any other person or official. It is one 
thing to prescribe qualifications for appointment to an office and an en- 
tirely different thing to provide that some agency other than the President 
shall participate in the executive act of selection of the individual ap- 
pointee. 

To provide that certain committees or individuals who are not even 
officers of the United States shall designate a limited list from which the 
President is required to select the appointees is not in any proper sense 
prescribing qualifications but in authorizing these outside agencies to par- 
ticipate with the President in the executive act of appointment. 

There are a few instances in our legislative history where Acts have been 
passed and approved which placed such restrictions on the Presidential 
power of appointment but the question here considered does not seem to 
have been made an issue, and, taken as a whole, these instances do not con- 
stitute a practical construction of the Oonstitution of any considerable 
weight or which should be accepted as controlling the plain provisions of 
that instrument. 

The principles announced by the Supreme Oourt in the ease of Lois P. 
Myers, administratrix, v. the United States, decided Oct. 25 1926, although 
stated in relation to removal instead of appointment, leave no room to 
doubt that this provision of the Act is unconstitutional and void. 

2. There is also the question whether in this Act is found any unconsti- 
tutional delegation of legislative authority. It has been generally under- 
stood that there is no delegation of legislative authority where a controlling 
rule is fixed by the legislative body, and the power delegated is a power to 
apply that rule to some specific facts or to determine facts on which the 
legislative action depends. 

From practical necessity, resulting from the complicated activities of 
the Federal Government, the courts have applied this rule in the most 
liberal way in sustaining Acts of Congress against the objection that legie- 
lative authority has been delegated, but the rule still remains and is to be 
applied in a plain case. 

Wichita, etc., Co. v. Public Util. Comm., 260 U. S. 48; Field v. Clark, 
1438 U. S. 649; United States v. Grimaud, 220 U. 8S. 506; Union Bridge 
Co. v. United States, 204 U. 8. 364; Butterfield v. Stranahan, 192 U. 8. 
470; Mahler v. Eby, 264 U. S. 32. 

If this Act is to be considered as a regulation of Inter-State commerce, 
then Congress has delegated to private associations and corporations the 
power to determine whether the regulation shall be put into effect, or, at 
least, has required their concourse to its being placed in operation, 

If, as pointed out above, the primary duty of the board is to determine 
the price at which certain agricultural commodities shall be bought and 
sold in the domestic markets, then to the board has been given the legisla- 
tive power to determine that price in its entire discretion, without any 
rule or formula to guide its judgment prescribed by Congress, such as a 
provision that the price be determined on as the objective operations shall 
be based on cost of production, or reasonableness, or anything of that kind. 
The power of the board to determine the price is absolute and the discre- 
ton unlimited. 

With respect to what is called the equalization fee, there is a provision 
that in fixing its amount the board shall have due regard for its estimate 
of probable losses in conducting operations. Accepting this provision as a 
requirement that the board shall base the decision on its estimate, it may 
be observed that the estimate is not a finding as to existing facts, but a 
prediction of future prices to prevail in the markets where the surplus is 
to be disposed of. But assuming that some legislative rule has been 
stated to guide the board in fixing the amount of the fee, there is left to 
the board the absolute discretion unregulated by any rule or principal to 
say whether the fee shall be imposed on the sale, the manufacture or the 
transportation. 

Notwithstanding the length of which the courts have gone in sustaining 
legislation against the claim that it involves the delegation of legislative 
authority, I am unable to believe that in an Act which provides, in sub- 
stance, that, through governmental agencies, prices of certain farm prod- 
ucts shall be determined upon, established, and maintained, Congress may 
lawfully delegate to Federal officers, acting concurrently . with private 
agencies, the unlimited discretion to decide whether the price-fixing opera- 
tion shall be commenced; may lawfully delegate the complete discretion 
without any prescribed rule to determine what the price shall be; or may 
lawfully delegate the power to determine on whom shall be directly 
placed the burden of collecting the charge to conduct operation.s 

8. I come now to consider what, in my opinion, is a broader and more 
fundamental constitutional objection to this Act. 

The Federal Government is a government of limited powers. . It has only 
such powers as have been expressly given to it by the Constitution or are 
implied as incidental to the powers as expressed. The only, provision of 
the Constitution relied on to supply the power for this legislation is the one 
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which gives Congress power to regulate commerce with foreign nations and 
among the several States. 

A painstaking search has not disclosed to me anything in our constitu- 
tional history or in the decisions of the Supreme Court of the United 
States to justify the belief that the power to establish and maintain or take 
steps to establish and maintain the price at which merchandise may be 
bought and sold in Inter-State commerce, with the necessary consequence 
of fixing the price at which the commodity in question shal] be bought and 
sold in every placs in the land, whether in or out of Inter-State commerce. 

It is suggested that the tariff acts and the laws regulating immigration 
and other legislation have an effect on domestic prices of merchandise and 
labor. In such legislation the effect on prices is the incidental result of 
the exercise of admitted powers. Here the fixing, establishment and main- 
tenance of prices of merchandise is not the incidenta] result of the exercise 
of an admitted power, but the question is whether there is a direct power 
to fix and maintain prices of articles in Inter-State commerce, and whether 
that constitutes a regulation of commerce within the meaning of the com- 
merce clause. 

In general, legislation under the commerce power has been directed at 
carrying out the primary purpose of the commerce clause, which was to 
prevent undue discriminations against or burdens or restraints on Inter- 
State commerce, and most of the decisions of the Supreme Court under the 
commerce clause dea] with euch legsJation. In this Act are found expres- 
sions taken from such decisions, respecting the prevention of discrimina- 
tion against or burdens or restraints upon or suppression of commerce, but 
the things intended to be brought about by this Act are the very things 
that Congress and the courts have heretofore declared to be burdens and 
restraints on commerce. This Act, instead of preventing, creates burdens 
and restraints on commerce, as those terms have heretofore been under- 
stood. 

Since heretofore Congress has never enacted legislation based on the as- 
sumed existence of a power to fix prices of merchandise sold in Inter-State 
commerce, no case identical with this may be found. 

In Wilson v. New, 243 U. 8. 332, decided in 1917, the Supreme Court 
had under consideration the validity of the so-called Adamson law, which 
was an Act of Congress to fix the wages of employees of railroads operated 
as instrumentalities of Inter-State commerce. The power of Congress in 
that case to interfere with freedom of contract respecting the price at 
which labor should be performed was sustained, but only on the ground 
that the railroads were essential instrumentalities of Inter-State commerce 
and that it was essential to their continued operation in a period of na- 
tional emergency and to prevent the complete cessation and obstruction 
of Inter-State commerce that a dispute between the carriers and their em- 
ployees respecting wages should be settled by legislation. 

Later, in Wolff Company v. Industria] Court, 262 U. S. 544, it was said: 


“It is not to much to say that the ruling in Wilson v. New went to the 
border line, although it concerned an Inter-State commerce carrier in the 
presence of a nation-wide emergency and the possbility of great disaster.” 


(See Adkins v, Children’s Hospital, 261 U. S. 525.) 

If, notwithstanding the admitted power of Congress to regulate common 
carriers who have devoted their property to the public use as instrumentali- 
ties of Inter-State commerce, a decsion sustaining the legislative fixing of 
wages of railway employees went to the verge, it is obvious that legisla- 
tion under the supposed authority of the commerce clause, the direct and 
primary purpose of which is to establish the prices at which farm products 
should be bought and sold throughout the land, could not be sustained. 

The Act does not, of course, interfere with freedom of contract respect- 
ing the purchase and -ale of commodities by prohibiting people from buy- 
ing and selling at more or less than the established market price if it can 
be supposed that they would do so, but as a practical matter it would pre- 
scribe more effectively the price to be paid than would an Act which, 
fixing the price, attempted to make it effective by imposing penalties for 
rae regulating it rather than by bringing into play inexorable economic 

we. 

An elaborate discussion of the various decisions of the Supreme Court of 
the United States dealing with the power to regulate Inter-State commerce 
and with the due process clause would unduly extend this opinion, but the 
following decisiins may be referred to, from which to derive the applicable 
principles: 

McCulloch v. Maryland, 4 Wheat, 316. 

Hammer vy. Dagenhart, 247 U. S. 251. 

Stafford v. Wallace, 258 U. S. 495. 

Hill v. Wallace. 25¥ U. 8. 44. 

Ohicago Board of Trade v. Olsen, 262 U. 8, 1. 


Equalization Fee, 


4, There are eome further features of the Act which require considera- 
on. 

It is said that the so-called equalization fee is not a tax but in the nature 
of a charge for services rendered. With respect to cotton the Act contem- 
plates that whatever remains in the stabilization fund for that commodity 
at the end of operations may be returned to the producers. This lends 
support to the claim that the equalization fee for cotton is not a tax be- 
Cause its proceeds never enter the public treasury. With respect to all 
other commodities the Act contains no provision for ever returning to the 
producers anything remaining unexpended at the termination of operations. 
This gives foundation for the claim that the proceeds of the equalization 
fee are public funds. 

The law contemplates that the collection of the equalization fee shall 
cease when the operation ceases. If it is found when operations end that 
the equalization fee fixed has been too low to produce enough to meet the 
lisses, the losses will be borne out of public funds raised by taxation, con- 
stituting the revolving fund, by loans from it to the deficient stabilization 
fund, which must remain unpaid. 

But it is not important te decide whether this charge is a tax or is not. 
If it be not a tax, then its imposition and collection would violate the 
provision of the Federal Constitution prohibiting the taking of property 
wthout due process of law. Treating the equalization fee as not a tax, it 
is obvious that what is attempted by this Act is to enable certain agencies 
under government direction and supervision to engage in the business of 
buying, selling, hoarding and otherwise disposing of agricultural products 
for the purpose of restraining commerce, of interfering with its free course 
and of imposing upon commerce what have heretofore been considered 
burdens, restrictions and restraints. 

The theory of the Act is that giving producers permission to organize 
combinations in restraint of trade is ineffective to enable them to combine 
and fix prices, because al] producers who do not contribute to the enter- 
prise realize a gain without bearing any of the expense; and the purpose 
of the Act is to force all producers, directly or indirectly, to make a con- 
tribution, not in the nature of a tax, toward the losses and expense suffered 
in operations for the common benefit. Compelling some citizen to partici- 
pate in business operations by requiring them to contribute to the loss and 





expense thereof is, in my opinion, in violation of the provisons of the fifth 
amendment and a taking of property without due process of law. 

Parkersburg v. Brown, 106 U. 8. 487. 

On the other hand, if it be a tax, then its proceeds constitute public funds 
in the treasury, with the result that the public treasury would bear the 
losses and expenses and take the profits, if any, of the business of buying, 
storing, and selling of agricultural commodity, with the result that the 
United States would be engaging on its own account in buying and selling, 
an activity which is hardly to be supported as a regulation of Inter-State 
commerce. , 

Because the equalization fee is not called a tax, does not purport to be 
imposed as a tax, is not exacted on any provided basis of equality, is not 
to be paid into the Treasury of the United States, to be imposed and 
collected or not at the will and favor of interested co-operative associations, 
corporations, individuals, and an administrative board without Congression- 
al chart or compass directing as to the time when it shall be imposed, the 
time it shal] remain in effect, the amount of it or upon whom it shall be 
levied, I think it cannot be sustained under the taxing power of the Con- 
stitution. 

The decision in Dayton-Goose Creek R. R. Oo. v. United States, 263 
U. S. 456, relied upon to support the validity of the provision for the 
equalization fee, is inapplicable. The court there considered what is knowa 
as the recapture of earning provision in the Transportation Act of 1920, 
and sustained a law providing for the recapture by the United States of a 
part of the net return of carriers engaged in Inter-State commerce in excess 
of a reasonable rate of return. 

The Court there proceeded on the theory that because Congress had power 
to limit the charges for service by carriers engaged in Inter-State commerce 
to a reasonable figure, it could withhold or recapture the amount received 
by them in excess of the reasonable rate. To make that case and this one 
parallel] it would be necessary to assume that Congress has the same power 
to limit the price for the sale of merchandise to a reasonable figure and 
recapture the amount realized by the vendor in excess, an assumption 
which is plainly unfounded. 

I have considered these questions with realization of the grave responsi- 
bility involved in passing on the validity of Acts of Congress and with 
appreciation of the rule that the courts will indulge in every presumption 
to support the validity of legislation and that no Act of Congress will be 
declared invald unless plainly so, but nevertheless I fee] constrained to ad- 
vise you that the Act in question, if approved, would, in its most essential 
provisions, violate the Constitution of the United States, in that it takes 
from the President the censtitutional executive power and duty of making 
appointments to fill the offices created by it and by legislation confers 
that power upon others in that Congress delegates its constitutional power 
to private co-operative associations and individually acting collectively, and 
the board created by the statute; in that it contravenes the provisions of 
the Constitution against the aking of propery without due process of law. 
Respectfully, 

JNO. G. SARGENT, 
Attorney General. 
THE PRESIDENT. The White House. 








Call Money Market. 
The following are the daily statements issued this week 
by the New York Stock Exchange regarding the call money 


market: 
CALL LOANS ON THE NEW YORK STOCK EXOHANGE, 
Feb. 28—Renewal, 44%; high, 44%; low. 44%: last.44%. Moderate 
turnover. Money in supply al] day at the renewal. 
1—Renewal, 44%; high, 44%; low, 44%; last, 4K%. 
volume. Free offerings caused decline in rate. 
2—Renewal, 4%; high, 4%: low. 4%: last, 4%. Money freely offered 
all day at the lowered renewal rate. 
3—Renewal, 4%; high, 4%; low, 4%; last, 4%. 
all day. 
4—Renewal, 4%; high, 4%: low, 4%; last, 4%. 
Money freely offered at renewal. 
Statements of previous weeks have appeared weekly in 
our issues since July 10 1926; the last statement will be 


found on page 1160 of our issue of Feb. 26. 


Fair 


Money in supply 
Light demand. 








No Further Reports on Operations of Brokers in 
Wheeling & Lake Erie Stock Called for by 
Stock Exchange. 


Under date of March 2, Secretary E. V. D. Cox, of the 
New York Stock Exchange, issued the following notice to 
members: 

Gentlemen:—The Committee on Business Conduct directs me to advise 
you that it will not be necessary for you to submit further reports covering 
your position in the Wheeling & Lake Erie Railway Co. securities. 
® The co-operation which has been received from our members on this 
subject has been most gratifying to the committee. 

Very truly yours, 
E. V. D. COX, Secretary. 

The questionnaire of the Exchange which grew out of the 
violent fluctuations in the stock was referred to in these 


columns Feb. 5, page 721, and Feb. 12, page 873. 








Involuntary Petition in Bankruptcy Filed Against 
McCown & Co. 

On Feb. 28, an involuntary petition in bankruptcy was filed 
in the United States District Court for the Eastern District 
of Pennsylvania against Frank C. McCown, stock and bond 
broker operating under the name of McCown & Co., Phila- 
delphia, by three customers for claims totaling $6,283, which 
they assert, represent moneys due them on marginal trans- 
actions with the firm. McCown & Co. on Jan. 25, reported 
in the “Chronicle” of Jan. 29, page 592, made an assignment 
to the Fidelity-Philadelphia Trust Co. for the benefit and 
protection of their creditors. The failure of the firm was 
brought about by a sharp decline in Estey-Welte Corp., 
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lass A stock. We last referred to the firm’s affairs in our 
ssue of Feb. 19, page 992. 








Brokerage Firm of Dickinson & Walbank, Montreal, 
Fails. 

Announcement was made on Feb. 25 of the assignment of 
the Montreal Stock Exchange house of Dickinson & Walbank. 
According to the Montreal ‘‘Gazette” of Feb. 26, Fordon W. 
Scott, C. A., of P. S. Ross & Sons, was appointed liquidator 
of the failed firm and intimated that from a casual survey 
of the books he expected that the liabilities would amount to 

etween $150,000 and $175,000, with possible assets of half 
that amount, thus creditors might realize about 50 cents on 
he dollar. 








Resources of National Banks December 31 1926 
$25,683,849,000—Gain of 368 Million Over June 


Figures. 


The combined resources of the 7,912 reporting national 
banks in the Continental United States, Alaska and Hawaii, 
aggregated $25,683,849,000 on Dec. 31 1926, as compared 
with $25,315,624,000, the resources of 7,978 banks on 
June 30 1926, and $25,852,412,000, the resources of 8,054 
banks on Dec. 31 1925. The Comptroller of the Currency 
announces this on Feb. 26 in a statement in relation to the 
condition of national banks as disclosed by their reports to 
the Comptroller as of the close of business at the end of 
1926. This statement also contains the following information: 


Loans and discounts, including rediscounts, of these banks on Dec. 31 
1926 amounted to $13,573 275.000, an increase of $155,601 ,000 over June 30 
1926, and greater by $37,997,000 than the amount reported on Dec. 31 the 
year previous. 

Investments in United States Government securities totaled $2,282,- 
571.000, a reduction since Dec. 31 1925 and June 30 1926 of $240.239,000 
and $186,697 ,000, respectively. Other bonds, securities, &c., were $3 .507.- 
821.000 and showed an increase of $134,836,000 since June and an increase 
in the year of $255,805.000. 

Balances due from reporting banks and bankers, including lawful re- 
serve with the Federal Reserve banks of $1,.359,386.000, amounted to 
$3 450,608,000, an increase of $86,589,000 over June 30, but a decrease of 
$116,940,000 in the year. 

Cash held in banks aggregated $352.709.000, and showed decreases since 
Dec. 31 1925 and June 30 1926 of $37,407 ,000 and $7,242,000, respectively. 

The capital stock paid in of the reporting associations was $1,410,723 .000, 
a decrease of $2,149,000 since June, but an increase of $31,622,000 over the 
capital stock of the 8,054 reporting banks on Dec. 31 1925. Surplus and 
undivided profits, $1.694,196,000, showed an aggregate increase of $17,- 
710,000 in the half-year ended Dec. 31 1926, and were more by $51,388,000 
than the total of these items twelve months previous. 

Circulating notes outstanding amounted to $646.449,000, which were 
$4.706,000 less than in June precedicg, and a reduction of $2,012,000 in 
the year. 

Amounts due correspondent banks and bankers by reporting associations, 
including certified checks of $219,759,000 and cashiers’ checks of $365,- 
087,000, aggregated $3,423.641,000, the liability therefor having been in- 
creased by $18,393,000 since June preceding, but reduced in the amount 
of $265,301,000 since December a year ago. 

Demand deposits of $10,906,908,000, which included $138,239,000 of 
United States deposits, showed reductions of $437 ,440,000 and $16,199,000 
since Dec. 31 1925 and June 30 1926, respectively. 

Time deposits, including postal savings, were $6,533 442,000, and showed 
an increase of $219,633,000 over this liability in June, and exceeded the 
time deposits a year ago in the sum of $486,072,000. The total individual 
deposits (time and demand) were $17,302,111,000, as compared with 
$17 092,412,000 on June 30 1926 and $17,198,496,000 on Dec. 31 1925. 

Total deposits, including amounts due to bankers, cashiers’ and certified 
checks outstanding, were $20,863,991,000, an increase of $221,827,000 
since June, but a decrease of $216,669,000 in the year. 

Liability for money borrowed, respresented by bills payable and re- 
discounts, aggregated $625,658,000, which is an increase of $103,050,000 
since June, but less by $23,224,000 than on Dec. 31 1925. 

The percentage of loans and discounts to total deposits on Dec. 31 1926 
was 65.06, as compared with 65.00 on June 30 1926 and 64.21 on Dec. 31 
1925. 








Governor Smith Signs Bill Amending New York State 
Banking Law Whereby Names of Organizers of 
Trust Companies Will Be Withheld at Dis- 
cretion of Banking Department. 

From the Brooklyn “Eagle” of last night (March 4) we 
take the following: 

Under an amendment to the State Banking Law approved by Governor 
Smith yesterday lists of stockholders of trust companies at the time or 
organization hereafter will not be public property except at the discretion 
of the State Superintendent of Banks. Under the old law, trust companies 
‘were obliged to file lists of all stockholders at the time of organization which 
lists were made available to the public. 

The amendment was introduced by Senator Campbell of Lockport, 
Chairman of the Senate Committee on Banking, at the instigation of 
Frank H. Warder, State Superintendent of Banking. 

Officers of local trust companies declared they knew nothing about the 
amendment and pointed out that it had no bearing on trust companies 
already in existence. 

Has Little Value. 

It was also stated that the amendment has little value inasmuch as any 
one who wants to get the names of trust company stockholders can do so 
by buying a few shares of stock and exercising the rights of a stockholder to 
examine the books. Holders of only one or two shares of stock are barred 
rom examining the stockholders list for a perioa of six months after purchase 
f¢ the stock, but older stockholders are often used to circumvent this 
P eeeumee 





See Tammany Hands. 
It has been asserted in soxyage uarters that the measure was put through 
by Tammany interests. Su « dent of Banks Warder, however, denied 
this 


Explaining the amendment§§je said: 

“This measure is to protect the trust companies from those who prey 
upon stockholders. It has been the practice for all sorts of persons to 
obtain lists of trust company stockholders, to circularize the stockholders 
and to offer to buy their stock for a figure slightly below the market figure. 

“This practice has burt the business of the trust companies. Stock- 
holders become worried when such offers are made to them. The purpose 
of the bill is merely to remedy such conditions, and to steady and make 
more conservative the business of the trust companies. There is no desire 
to impose a mysterious secrecy as to the identity of the stockholders. If 


there is any reason why he should do so I would make public the names of 
the stockholders."’ 











—_—_——- 


Policy of Federal Reserve Board Respecting Branches 
of Federal Reserve Banks—Board Will Hold 
up Action on Those Failing to Pay Way. 


From its Washington correspondent the New York 


“Journal of Commerce” announced the following advices 
Feb. 28: 


No immediate advantage of those provisions of the McFadden national 
bank bill giving to the Federai Reserve Board the authority to close branch 
Federal Reserve banks failing to pay their way will be taken in the imme- 
diate future, it was indicated by officials of the Board to-day. On the 
other hand, it was emphasized, the granting of this long-sought authority 
is not to be taken to indicate a change of policy with respect to the estab- 
lishment of additional branches, although the Board to-day did grant 
authority to the Richmond Federal Reserve Bank to establish a branch 
at Charlotte, No. Caro., and to the Dallas bank to establish a branch at 
San Antonio. 

Inquiry at the Board to-day disclosed that the situation which a year 
ago existed in the Northwest, leading to an inquiry by the Attorney- 
General as to whether the Board had authority to abandon a branch, has 
since cleared up. No steps now are contemplated which would result 
in the closing of a branch in that section, it was stated. 


Application Slate Cleared. 

Although officials of the Board were emphatic in their statements that 
no undue expansion of Federal Reserve facilities would be permitted, 
it was intimated that hereafter it will prove easier for Federal Reserve 
banks to establish branches where the need for additional facilities is 
clearly shown, the Board resting secure in the authority granted it under 
the McFadden Act to close such branches should they prove unprofitable. 

The Board, it was learned to-day, has now cleared its slate of applica- 
tions for branches. Both of the banks authorized to-day have been under 
consideration for more than a year. However, it is undertood business 
men in several sections of the country have already approached the Board 
with a view to determining its attitude toward applications which may 
be presented in the near future looking toward the establishment of branches 
in sections which are now felt by business interests to be without adequate 
facilities. 

Aid to Business Men. 


Establishment of branches means a definite saving to business men 
in the territory served through the quicker movement of funds and the 
saving of interest charges on money and paper in transit. In the case 
of the Charlotte branch, business men in the Carolinas will, it was ex- 
plained, save afull day. With the two banks authorized to-day there 
are now 25 branches in the twelve districts into which the country is 
divided. 

Further expansion, officials of the Board indicated, would be confined 
to the business centres of the eastern half of the country. In the North- 
west, it was pointed out, there are not enough important business centres 
to justify further expansion, it being believed that the banks already 
established are sufficient to handle the business of that section. 











Adjournment of Sixty-Ninth Congress—Senate Fili- 
buster Blocks Legislation—Resolution Adopted 
Proposing Investigation of Alleged Lobbying 
in Connection with McFadden Bill. 


The second and last session of the 69th Congress, which 
convened on Dec. 6, adjourned sine die at noon yesterday 
(March 4). Filibustering marked the closing days in the 
Senate, serving to obstruct action on proposed legislation; 
the Washington correspondent of the ‘Evening Post,” in 
describing the final day’s session said in part: 

The Senate adjourned at noon to-day, virtually choking itself te death 
with a filibuster which blocked so much legislation that an extra session 
may be deemed necessary to facilitate government functioning. 

Victory marked the efforts of Senator David A. Reed, Republican, of 
Pennsylvania, and his associates in their filibuster to prevent the bringing 
to a vote of the resolution of Senator James A. Reed, Democrat, of Missouri, 
to prolong the life of his campaign fund investigation committee so that it 
could probe the Pennsylvania election in which William 8. Vare was chosen 
Senator. 

The filibuster began at 11 o’clock on Wednesday morning and continued, 
except for a recess from midnight last night to 8.30 this morning, with 
almost no letup. Although Senator David Reed won out, in the closing 
minutes of vituperative debate he heard himself denounced by the Demo- 
crats as a “political holdup man.” 


Important Bills Lost. 

The vital effect of the filibuster is that it strangled important Adminis- 
tration bills, including the $93,000,000 second deficiency bill, the alien 
property bill and the $19,000,000 Federal buildings bill. The filibustering 
forces refused time and again to shut off their oratory to permit votes on 
these important measures. 

The joyous finale in the House furnished a striking contrast to the Senate 
denouement. The Marine Band played jazz, opry and patriotic pieces. 
Lucella Melius, Chicago Opera soprano, sung ‘‘The Last Rose of Summer 
and ‘“‘Annie Laurie.’ 

The Tammany group, to a rising floor and gallery, led in singing “The 
Sidewalks of New York" and got as big a hand as “Dixie.” 

While there still was decorum, the House passed a resolution compliment- 
ing Speaker Nicholas Longworth, Republican, of Ohio, for the able manner 
in which he had directed affairs. 
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Answering the resolution, Mr. Longworth said, ‘‘We have shown in this 
Congress that a majority always can carry out the will of the people. We 
have shown that a minority never can thwart a popular mandate.”’ 

It was neither of the Reeds but Vice-President Dawes who took the stage 
in the Senate and strode across it like a Colossus just before he brought down 
his gavel in the two fatal raps at noon. Almost without precedent was the 
lecture the Vice-President delivered to the Senators before he permitted 
adjournment. 

He repeated the demand he has made repeatedly for revision of the rules 
to prevent filibusters killing Government business. Censuring the Senate 
for as futile a final two weeks as ever has marked that deliberative body 
Dawes gripped the attention of the packed audience much as Mark Antony 
must have fascinated the Romans with his funeral oration over imperial 
Caesar. 

The conventional ‘‘God bless you till we meet again'’ valedictory was not 
for Dawes. He gave his ninety-six bad boys a public spanking, and they 
took it without a word, while the galleries howled with appreciative laughter. 

His Lusty Spanking. 

“It is customary,"’ began!Dawes, ‘‘for the Vice-President at the beginning 
and the ending of a Congress to address the Senate upon an appropriate 
subject.’’ ‘‘Comments the chair has to make on this occasion will be very 
brief. 

“The Chair regards the present legislative session as primarily due to 
defective rules of the Senate, under which a minority can prevent a majority 
from exercising their Constitutional right of bringing measures to a vote. 

“It is the only great parliamentary body in the world where such a situa- 
tion exists. 

“On this closing day of the second session of the Sixty-ninth Congress, 
the chair commends to the Senate the remarks upon the Senate rules which 
he made on the first day of the first session.” 

Senator Pat Harrison, Democrat, of Mississippi, who started in the final 
hours of the hippodrome, attempted to interrupt, but as the Vice-President 
concluded, he brought down his gavel smartly and announced: 

‘This Senate stands adjourned sine die.” 

It was all over. 

The failure of his resolution to extend the life of his investigating com_ 
mittee will not deter Senator Reed of Missouri from continuing his investiga- 
tion, he announced this afternoon, which brought the prompt retort from 
Cousin] Dave_of Pennsylvania that any such tactics would result in legal 
measures. 

Several Bills Pass. 

In the closing hours, the only relation in the battle of words came when 
several uncontested bills were put through. These included the longshore- 
men’s compensation bill and the proposal of Senator Glass, Democrat, of 
Virginia, to investigate the charge that an active lobby put through the 
McFadden branch banking bill. 

In another lapse, the credentials of Senators-elect Vare and Frank L. 
Smith of Illinois, the election of whom is opposed because of large campaign 
expenditures, were placed on file. To objections against the filing of these, 
the explanation was made that the action would not settle the question of 
admitting them to membership, however, they go on the Senate payroll 
to-morrow. 

Conscious the deficiency bill was about to fail in the Senate, the House 
put through an emergency appropriation of almost $100,000 for pensions. 
Veterans’ Bureau compensation and bonus loans. Senator Walsh, Demo- 
crat, of Massachusetts, blocked the stop-gap plan when it reached the upper 
branch. 

“The world veteran doesn’t frighten me,’’ said Mr. Walsh. 

Senator Walsh had lectured severely those who had beaten the Reed 
investigation resolution by filibustering. 

‘We are trying,’ Walsh declared, ‘‘an issue which will not end with this 
session. It is whether or not two-thirds of this Senate can transact business. 
I don’t intend to stand by for days and nights and then be blackjacked into 
passing these bills simply because money is needed. 

“TI demand an adjournment at 12 o'clock and insist that the President 
call a special session to continue what we have been having—civil war 
against honest government.”’ 

The filibuster continued unbroken all through yesterday, with bitter 
personalities marking the debate. About midnight last night the Senate 
slipped into executive session for a few minutes, in which agreement was 
reached among the exhausted members for adjournment until 8:30 to-day. 

When that hour arrived and it was ascertained that a quorum again 
was present, Senator Curtis, Republican leader, of Kansas pleaded to take 
up the general deficiency bill, but Senator Reed, Democrat, of Missouri 
refused to give the necessary consent. ee fieen 

Last Compromise Blocked. 

Senator Reed has been demanding the adoption of his resolution to pro- 
long the life of his campaign fund investigating commission, so that it may 
investigate the election of Senator-elect Vare of Pennsylvania. Senato, 
David H. Reed, of Pennsylvania, has been leading the filibuster to prevent 
action on the resolution. Hence the Senate's tears of exhaustion. 

The Pennsylvania Reed then launched a proposal for passage of the 
MeNary-Haugen farm relief bill over the President’s veto, and debate en- 
sued on the suggestion. This was interrupted by Senator Reed of Missour; 
with an unexpected request that the deficiency bill be put through. This 
was taken as indicating that the filibustering forces had agrecd to a truce 
to pass the measure. 

Senator Wheeler, Democrat, of Montana, however, entered an objection, 
in which he was joined by Senator Bruce, Democrat, of Missouri, and the 
deadlock jammed tighter than ever. 

Courtesy Is Forgotten. 

It was a snarling, quarreling, savagely biting group of eighty-five Sena- 
tors that clawed their way to their legislative death. Courtesy was for- 
gotten. Voices werefrayed. Heads were bent in weariness, but not bowed 
in surrender. Grim lines gramed the faces of young and old members. It 
was a bitter, balked body. Rarely has Washington seen the like. 

The Vice-President’s almost unprecedented action of mingling in debate 
and expressing an opinion went unnoticed in the excitement. 


According to Associated Press dispatches from Washing- 
ton last night, President Coolidge will call no special session 
of Congress. 








Proposed San Antonio Branch of_ Federal] Reserve 
Bank of Dallas. 


Regarding the branch of the Dallas Federal Reserve Bank 
which is to be established in San Antonio, according to the 
decision reached by the Federal Reserve Board on Feb. 25, 
the Dallas “News” notes that this will be the second 
branch to be established in Texas, a branch having been 


established in Houston|several years ago. It also says: 





The proposed Dallas branch was referred to in these 
columns Feb. 26, page 1161. 

It is understood that the Dallas Federal Reserve Bank has funds in 
hand for the erection of a building for the new branch when deemed neces- 
sary. In the meantime quarters will be provided under the direction 
of the Dallas organization. 

Application for the establishment of the San Antonio branch has been 
before the Board for some time, but action was delayed on all branch 
bank applications owing to doubt as to whether the Board had authority 
to abandon a branch once established should it prove unprofitable. The 
Board's authority, however, is made positive that it may close any branch 
bank, by a provision in the McFadden banking bill approved by President 
Coolidge on Feb. 25. The Federal Reserve Board has emphasized 
that creation of the two branches does not indicate a policy of expansion 
is to be adopted; on the contrary, that if the branch will only be permitted 
where there is definite need for the additional! facility. 

Through the establishment of the San Antonio branch business men 
of southwestern Texas will derive considerable benefit in the more rapid 
movement of funds and paper, and the consequent saving of interest 
charges. From one to three days will be saved since all transactions 
now are cleared either through the Houston branch or the Dallas bank. 
The application for the San Antonio branch had the support of all south- 
western Texas, which is figured as including 1,250,000 people, and the 
support of the Dallas bank. 








Col. T. W. Miller, Former Alien Property Custodian, 
Convicted of Conspiracy—Jury Disagrees in Case 
of Former Attorney-General H. M. Daugherty. 


The trial of Harry M. Daugherty, former U.S. Attorney- 
General, and Col. Thomas W. Miller, formerly Alien Property 
Custodian, on charges of conspiracy to defraud the United 
States of their honest services has resulted in the conviction 
of Col. Miller; the jury was unable to agree on a verdict in the 
case of the former Attorney-General. The result of the trial 
was outlined as follows in the ‘‘Sun’’ of last night: 

Col. Thomas W. Miller, Alien Property Custodian in the Harding Admin- 
istration, was to-day found guilty of conspiracy by a jury in the Federal 
District Court which had been out. for seventy hours and had deliberated 
more than thirty hours. The maximum penalty is two years and a $10,000 
fine. The same jury reported itself hopelessly deadlocked and unable to 
reach an agreement on former Attorney-General Harry M. Daugherty, on 
trial on the same charges. The report in the court room was that the jury 
stood eleven to one for conviction of Daugherty on the final ballot. It was 
the unanimous opinion of the jurors, polled individually, that further delib- 
eration in the case of Daugherty would be hopeless. 

Judge Knox announced that sentence would be passed on Col. Miller 
next Tuesday morning at 10:30. 

Aaron Sapiro, counsel for Col. Miller, announced that an appeal would 
be taken from the verdict. Bail for Col. Miller was continued until Mr. 
Sapiro could decide, after conference with United States Attorney Emory 
R. Buckner, how much time he required in which to file motions. 

After the jurymen, polled individually, had announced that they had 
found Miller guilty and had been unable to agree as to Daugherty, Judge 
Knox directed that the verdict as to Miller be entered on the record and that 
a mistrial be entered in the case of Daugherty. District Attorney Buckner 
then made it certain that Daugherty will never again be tried on the con- 
spiracy charges by stating to Judge Knox: 

Won't Try Daugherty Again. 

“T have tried the defendant Daugherty on the present indictment twice, 
and in both instances the jury has disagreed. I have never tried a case 
three times. Therefore I request in behalf of the United States that the 
Court grant an order to nolle prosse the indictment against Daugherty." 

Judge Knox immediately granted the order. 


As to the charges against the defendants, we quote the fol- 
lowing from the ‘‘Times”’ of Feb. 21: 


Mr. Daugherty and Colonel Miller were indicted on a charge of conspiracy 
to defraud the Government of their unbiased judgment as officials in 1921. 
It was alleged that they, with the late John T. King, Republican National 
Committeeman from Connecticut, and the late Jesse W. Smith, life-long 
friend of Mr. Daugherty, had shared ina $441,000 ‘‘fee’’ paid by Richard 
Merton, German capitalist, for the granting of a $7,000,000 claim against 
the Alien Property Custodian. 








House Judiciary Committee Reports That Evidence in 
Regard to Conduct of Judge Cooper Does Not 
Warrant Impeachment Proceedings. 


The House Committee on Judiciary, which was called upon 
under a resolution passed by the House on Feb. 11 to investi- 
gate charges against Frank Cooper, United States District 
Judge for the Northern District of New York, submitted a 
report on March 1 in which it announced that it ‘finds that 
the evidence does not call for the interposition of the Consti- 
tutional powers of the House with regard to impeachment.” 
Judge Cooper had been charged by Representative La Guar- 
dia (Republican, New York) with having conspired with 
Prohibition agents to entrap persons into law violations. 
The Judiciary Committee’s report follows: 

The committee has examined into the charges against the Hon. Frank 
Cooper, United States District Judge for the Northern District of New 
York, made on the floor of the House and referred to it by the House on the 
28th day of January 1927 (‘‘Congressional Record,”’ pages 2492 to 2498), 
and has heard all witnesses tendered by accuser and accused and reports 
to the House the oral and documentary evidence submitted, and while cer- 
tain activities of the Hon. Frank Cooper with relation to the manner of 
procuring evidence in cases which would come before him for trial, are not to 
be considered as approved by this report, it has reached the conclusion and 
finds that the evidence does not call for the interposition of the Constitu- 
tional powers of the House with regard to impeachment. 

The committee therefore recommends the adoption of the following 
resolution: 2 

“Resolved, That the evidence submitted to the Committee on Judiciary 
in regard to the conduct of Hon. Frank Cooper, United States District Judge 
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for the Northern District of New York, does not call for the interposition of 
the Constitutional powers of the House with regard to impeachment.” 


According to the Washington dispatch March 1 to the 
New York “Times,” Elisha Hansen, counsel for Judge 


Cooper, issued a statement reading in part as follows: 

Stripped of verbiage, the real charge against Judge OCooper—and it 
was not an impeachable charge—was that he was zealous in his enforcement 
of the law in a district characéerized by the responsible Government officials 
entrusted with law enforcement therein as absolutely the worst in the United 
States. 

This charge was based on activicies of Government prohibition agents who 
rounded up a gang of notorious bootleggers, most of whom pleaded guilty 
without standing trial, and six of whom were convicted upon trial before 
Judge Cooper. 

During the proceedings practically every lawyer practicing in the 29 
counties comprising the Northern Division of New York voluntarily in- 
formed the committee that in the opinion of the bar Judge Cooper was 
a fair, impartial and just Judge. 


Representative LaGuardia of New York made the follow- 


ing comment: 

I consider that the committee’s decision places Judge Cooper, and all 
other Judges inclined to act as investigators instead of Judges, upon pro- 
bation. ‘The resolution is a warning, and ought to have a good effect. 
But unless Judge Cooper mends his ways in this regard, I shall have some 
more charges to make next December. 

Regarding the committee’s report, 
March 1 stated: 

Chairman Graham will file the report as soon as an agreement has been 
reached with a committee member who contemplates submitting minority 
views. It is desired to have both reports submitted together. 

While the belief prevails that the majority of the Judiciary Committee 
will be upheld in its advice against impeachment, there are indications that 
a sharp debate bearing on prohibition ‘‘undercover” activities will mark the 
disposition of the Cooper case by the House. 

The form of the report is understood to have been warmly discussed in 
the committee, which acted behind closed doors. 


The House resolution agreed to on Feb. 11 calling for the 
investigation of the charges follows: 


HOUSE RESOLUTION 415. 

Resolved, That the Committee on the Judiciary, and any subcommittee 
that it may create or appoint, is hereby authorized and empowered to act 
by itself or its subcommittee to hold meetings and to issue subpoenas for 
persons and papers, to administer the customary oaths to witnesses, and to 
sit during the sessions of the House until the inquiry into the charges against 
Hon. Frank Cooper, United States District Judge for the Northern District 
of New York, is completed, and to report to this House. 

That said committee be, and the same is hereby, authorized to appoint 
such clerical assistance as they may deem necessary, and all expenses in- 
curred by said committee or subcommittee shall be paid out of the contin- 
gent fund of the House of Representatives on vouchers ordered by said com- 
mittee and signed by the Chairman of said committee. 


On March 3'the House adopted the report of the Judiciary 
Committee Zrecommending that no action be taken on 
impeachment charges against Judge Cooper. 
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Great Britain Accepts Invitation of President Coolidge 
to Participatetin Conference on Naval Limitation. 
With Great Britain’s acceptance of the invitation of Presi- 

dent Coolidge for participation in a new conference to dis- 

euss the further limitation of naval armament, it is indi- 
eated that the President will seek to bring about a three- 
power agreement in place of the five-power pact which he 
had sought. Of the four powers which the President sought 
to enlist in new conversations two accepted (Japan and 

Great Britain), while two declined participation—France 

and Italy. The declination of the French Government was 

noted in our issue of Feb. 19, page 1003, while the reply of 

Italy appeared in these columns last week, page 1124; on 

page 1125 we referred to the acceptance by the Japanese 

Government. The reply of Great Britain, received at Wash- 

ington this week, was made public on Feb. 28 by the State 

Department. In accepting the invitation Great Britain 

states that it will do its best “to further the success of the 

proposed conversation.” The reply follows: 

‘His Majesty’s Government in Great Britain received with cordial sym- 
pathy the invitation of the Government of the United States of America to 
take part in a conversation at Geneva on the further limitation of naval 
armament. , 

“The view of His Majesty’s Government upon the special geographical 
position of the British Empire, the length of inter-imperial communications 
and the necessity for the protection of its food supplies are well known and 
together with the special conditions and requirements of the other coun- 
tries invited to participate in the conversation must be taken into account. 

“His Majesty’s Government are nevertheless, prepared to consider to what 
extent the principles adopted at Washington can be carried further either 
as regards the ratio in different classes of ships between the various powers 
or in other important ways. They therefore, accept the invitation of the 
Government of the United States of America and will do their best to fur- 
ther the success of the proposed conversation. | 

“They would, however, observe that the relationship of such a conversa- 
tion to the proceedings of the Preparatory Commission at Geneva would 
require careful adjustment.” 


According to Associated Press dispatches from Washing- 
ton Feb. 28 a further effort to bring about a five-power con- 
ference will be made by Ambassador Gibson and Rear Ad- 
miral Jones when the Geneva Disarmament Preparatory 
Commission reassembles on March 21, but there is virtually 


attitude. The negotiations then, it is added, will be nar- 
rowed to the three-power scope. 

The views in Japan relative to a three-power conference 
were the subject of an Associated Press cablegram from 
Tokio March 2, which we quote as follows from the New 
York “Evening Post”: 

Vernacular newspapers, commenting on the British reply to the Ameri- 
can armament proposal, generally regard a three-power conference as im- 
practicable. 

_The Nichi Nichi Shimbun expresses a contrary view. While admitting 
difficulties, the newspaper does not believe a three-power agreement is 
impossible, expressing a belief England might agree safely to further 
limitation, as France and Italy are too impoverished to take advantage of 
the additional disarmament. 

The Jiji Shimpo, however, thinks it more advisable for the United States 
to endeavor to induce France and Italy to reconsider their decisions than 
to attempt to arrange a tri-party conference with little chance of success. 








Argentine Views Toward Participation in Conference 
on Naval Limitations. 


The following is from the “United States Daily” of 
March 3: 


The Department of State has received a note from Argentina stating that 
that government did not care to participate in he naval conference at 
Geneva proposed by President Coolidge. 

Joseph C. Grew, acting Secretary of State, said on March 2 that the note 
was not a reply to the naval conference proposal, since a copy of the 
American note to France, Great Britain, Italy and Japan had been sent to 
Argentina, and several other countries only for their information and not 
as invitations to attend. 

Mr. Grew said that he was not prepared at present to say whether or not 
the text of the Argentina note would be made public. 

Mr. Grew also said that he was not prepared to discuss whether or not 
the elevation of the guns of the American battle fleet would be opposed 
by Great Britain. 








President Coolidge Announces Appointments to New 
Federal Radio Commission. 

President Coolidge sent to the Senate on March 1 the 
names of those he has selected to constitute the Federal 
Radio Commission created under the bill, signed by him on 
Feb. 23, for the regulation of radio communications. Refer- 
ence to the approval of the bill was made in our issue of 
Feb. 26, page 1166. The five members of the Commission 
named by the President are: 


William H. G,. Bullard, Rear Admiral, U. 8. N., retired, of Media, Pa.; 
for the term of six years from Feb. 23 1927; 

Orestes H. Caldwell of Bronxville, N. Y., editor of “Radio Retailing” ; 
for the term of five years from Feb. 23, 1927; 

Eugene O. Sykes of Jackson, Miss., former Justice of the Supreme Court 
of Mississippi; for the term of four years from Feb. 23, 1927; 

Henry A. Bellows of Minneapolis, director of Washburn-Crosby radio 
station; for the term of three years from Feb. 23, 1927; 

John F. Dillon of San Francisco, supervising radio operator; for the 
term of two years from Feb. 23, 1927. 


According to Associated Press dispatches from Washing- 
ton, the Senate Inter-State Commerce Committee refused 
yesterday (March 4) to take any action on the nominations 
of O. H. Caldwell and H. A. Bellews. The dispatches added: 

These nominations were referred to the committee last night (March 3) 
by the Senate after the appointments of the other three members of the 
Commission had been approved. Some Senators sought to obtain an ad- 
verse report against Caldwell and Bellows, but a majority insisted that 
their nominations go over to the new Senate without prejudice. 

President Coolidge may make recess appointments to fill the places if he 
so desires. There has been opposition to the two appointees on the ground 
that they were “hand picked’ by Secretary Hoover. 

The bill as enacted into law was evolved in conference, 
and was a compromise between the House and Senate bills 
passed at the last session. The conference report was pre- 
sented to the House on Jan. 27; it was accepted by the 
House on Jan. 29, while the Senate adopted it on Feb. 18. 
Efforts of Senator Pittman to recommit the bill failed, a 
Washington dispatch to the New York “Times” on Feb. 9, in 
referring to the unsuccessful moves, stating: 

The Senate, by a vote of 41 to 34, refused to-day to send the conference 
report on the radio bill back to the conference. This is the fifth victory 
the Senate backers of the report have won in the last few days, three points 
of order and two motions to recommit the bill having been defeated. It is 
uncertain, however, when the report will be voted on, and it is not believed 
any agreement on the vote can be reached until after disposal of the Mc- 
Nary-Haugen Farm Bill. 

Senator Dill is confident of ultimate success for the report in the Senate, 
and Senators Pittman and Howell, opponents, declare they are not fili- 
bustering, but only desire to convince the Senate of the bill’s defects. 

The five members of the Federal Radio Commission are 
each to receive a salary of $10,000 for the first year of their 
service—the year to date from the first meeting of the Com- 
mission—-“and thereafter a compensation of $30 per day for 
each day’s attendance upon sessions of the Commission, or 
while engaged upon work of the Commission and while trav- 
eling to and from such sessions, and also their necessary 
traveling expenses.” With regard to the licensing require- 
ments under the new Act, Secretary of Commerce Hoover 





no hope of its success, in view of the French and Italian 





issued a statement on Feb. 24 stating: 
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The completion of the radio legislation makes it possible to eventually 
clear up the chaos of interference and howls in radio reception. The new 
Commission, which is to determine who shal] have licenses to broadcast, at 
what times and with what power, will, no doubt, require some months to 
make rearrangements of broadcasting stations which will be necessary. It 
will require some patience on the part of listeners while the Commission 
works out the problem. 


Over 18,000 Radio Sending Stations. 


There are to-day 733 stations broadcasting for public entertainment and 
information and there are a total of 18,119 radio sending stations of all 
sorts. 

This new Act makes a fundamental change in the whole radio system. 
Every license for radio transmission now outstanding is automatically ter- 
minated. This applies to the whole 18,119 stations—broadcasting, amateur, 
transoceanic and al] others. No new licenses can be issued and no action 
can be taken upon applications now pending until the Commission is formed. 

Owners of licensed stations may under the law continue to operate them 
for a period of sixty days without incurring the penalties provided in the 
Act for unlicensed operation. Every station owner who desires to operate 
after the sixty-day period must apply to the Commission for new license, 
and should do so within the sixty days. 

All persons who are constructing or desire to construct new stations must 
apply to the Commission for construction permits. Stations completed 
without obtaining such a permit in advance can not be licensed. 

Applications for station licenses are to be filed with the Secretary of 
Commerce as heretofore, although they can be acted upon only by the Com- 
mission. New forms are required and the form must be fixed by the Com- 
mission. It may be expected that the Commission will be appointed and 
will prepare the forms at an early date and that they will then be available 
to those desiring to apply for licenses. 

Operators’ licenses as distinct from station licenses, remain under the 
control of the Department of Commerce, but all such licenses now out- 
standing are terminated by the new law and new licenses must be obtained. 

The Department will, however, issue operators’ licenses under the new 
law to all persons who are now licensed. This will be done upon the request 
of any licensed operator. without examination and without expense, the 
new license to cover the unexpired period of the one now outstanding. 

The Department will authorize all existing stations to continue the use of 
the call latters heretofore assigned until] such time as Commission action or 
other change in the situation makes an alteration necessary or advisable. 

According to Washington advices to the New York 
“Times” on Feb. 19, Senator Dill, Democrat, of Washington, 
described the White-Dill radio regulation measure passed by 
Congress as the “Magna Charta” for radio listeners, because, 
he said, it made public service the basis for granting, refus- 
ing and revoking radio broadcasting licenses. He said it 
further provided that licenses should be so distributed “as 
to give each community fair, efficient and equitable radio 
service.” The account in the “Times” added: 

‘The bill is not perfect and will need amendment as radio develops and 
new problems arise,’’ Senator Dill continued. ‘It does afford a basic law 
to meet the present situation and I believe, on the whole, will be found 
reasonably safe legislation.” 

Senator Dill, who is one of the authors of the bill, stated that the Radio 
Commission provided for would be able to end the ‘‘chaos of the air’ and at 
the sume time guarante2 to listeners of all sections of the country good 
radio service provided there were applicants for licenses in each of the vari- 
ous communities, 

‘“‘There has been much discussion of the ownership of the air for purposes 
of radio transmission during the consideration of this legislation’’’ Senator 
Dill recalled. ‘Such discussion is both inaccurate and misleading,” he com- 
mented. “It is not ‘who owns the air’ that is so important in connection 
with radio as it is who controls the right to use radio apparatus which oper- 
ates the frequencies or wave lengths which can be received by radio ap- 
paratus. 

Says No Vested Rights Are Granted. 


“The bill provides that each license shall contain a declaration that it 
does not ‘vest in the licensee any right to operate the station, nor any right 
in the use of the frequencies or wave length designated in the license beyond 
the term thereef, nor in any manner authorized therein.’ 

“In addition to that the opening paragraph of the bill declares that no 
license ‘shall be construed to create any right beyond the terms, conditions 
and period of the license.’ 

‘Moreover each applicant must sign a waiver of any claim to the use of 
any particular frequency or wave length or the ether, because of the previous 
use of the same, before his application can be granted. 

“All of these provisions are for the sole purpose of preventing anybody 
from securing vested rights in radio transmission.” 

The right of Congress to regulate radio transmission, the Senator said, 


was based on the constitutional provisions that authorized regulation of 
Inter-State and foreign commerce, 


Public Protected, He Holds. 

“The right to regulate is not the right to own,” he added. “It happens 
in radio transmission that regulation may easily prevent the effective use 
of radio for broadcasting purposes, because receiving sets are built to receive 
broadcasting on wave lengths between 200 and 550 meters, 

“Since no license can be issued for more than three years and any license 
may be revoked whenever the licensee violates the terms of the license or is 
guilty of practices that would justify the Commission in refusing a license, 
it is safe to say that we have fully protected the public interests. 

‘Some have condemned this legislation because it does not give the Com- 
mission power to fix charges to listeners in case of the use of wired wireless 
or the use of attachments requiring the purchase of certain kinds of receiv- 
ing sets. 

“Wired wireless as yet has not been used generally. So far as I know, 
there has never been a complaint as to charges. Radio has always been free 
to those who desire to pick it out of the air. 

“One of the express powers of the Commission is to regulate the kind of 
apparatus to be used by a broadcasting station so that the Commission can 
absolutely protect radio listeners against the attachment of apparatus requir- 
ing a special kind of receiving set. 


Declares Commission Supreme. 

“T know of no reason why individual broadcasters should not be permitted 
to use an invention of that kiind if it were practical. It would not interfere 
with other broadcasters and private service could thus be rendered.” 

After recalling that the members of the new Radio Commission were to be 
chosen from all parts of the country Senator Dill concluded: 





“This Commission is absolutely independent of all other departments of 
the government. It will be supreme at all times in regulating radio trans- 
mission. After the first year the Secretary of Commerce may perform the 
duties of the Commission if nobody protests or appeals, but whenever any 
one objects to the Secretary’s control, the Commission becomes supreme. 

“The bill protects the public against a monopoly of radio broadcasting. 
It prohibits the transfer of licenses, except on the written consent of the 
Commission. If eny licensee is guilty of monopoly, the Commission must 
revoke his license. 

“In case the Commission finds an applicant for a license or for the re- 
newal of a license is guilty of practices against the public interests the 
license may be refused. In other words, the success of the bill depends 
upon the devotion of the members of the Commission to the public interest.” 








United States Supreme Court Holds Unconstitutional 

New York Law Limiting Charge for Theatre Tickets 

by Agencies. . 

The United States Supreme Court, by a 5 to 4 decision on 
Feb. 28, held unconstitutional the New York State law re- 
stricting the price at which theatre tickets may be sold by 
ticket agencies. Justice Sutherland delivered the opinion, 
which was concurred in by Chief Justice Taft, Justices Mc- 
Reynolds, Vandeventer and Butler. Justices Holmes, San- 
ford, Stone and Brandeis dissented. The Court contended 
that “if it be within the legitimate authority of government 
to fix maximum charges for admission to theatres, lectures 

baseball, football and other games of all degrees of 
interest, circuses, shows and every possible form of 
amusement . . it is hard to see where the limit of power 
in respect of price fixing is to be drawn.” “As we have 
shown,” says the Court, “there is no legislative power to fix 
the prices of provisions or clothing or the rental charges for 
houses or apartments in the absence of some controlling 
emergency, and we are unable to perceive any dissimilarities 
of such quality or degree as to justify a different rule in 
respect of amusements and entertainments.” The Court 
recited that “the contention that, historically considered, 
places of entertainment may be regarded as so affected with 
a public interest as to justify legislative regulation of their 
charges does not seem to us impressive.” The Court also 
said: 

The evil of collusive alliances between the proprietors of theatres and 
ticket brokers or scalpers seems to have been effectively dealt with in 
Illinois by an ordinance which required (1) that the price of every theatre 
ticket shall be printed on its face and (2) that no proprietor, employee, 
etc., of a theatre shall receive or enter into any arrangement or agreement 
to receive more. This ordinance was sustained as valid by the State Su- 
preme Court in The People v. Thompson, 283 Iil. 87, 97; and that decision 
is cited here in support of the present statute. But the important distinc- 
tion between that case and this is that the ordinance did not forbid the 
resale of the ticket by a purchaser of it for any price he was able to secure, 
or forbid the fixing of any price by the proprietory which he thought fit, 
provided that the price was printed on the face of the ticket. 

That Court held in the earlier case of The People v. Steele, 231 Ill. 340, 
344, that the business of conducting a theatre was a private one; that the 
Legislature had the power to regulate it as a place of public amusement 
and might require a license; that the Legislature had the same power to 
regulate such a business as it had to regulate any other private business, 
and no more. And an Act which prohibited the resale of tickets for more 
than the price printed thereon was held to be invalid as an arbitrary and 
unreasonable interference with the rights of the ticket broker. It was 
distinctly held that the intending purchaser of the ticket had no right to 
buy at any price except that fixed by the holder; that the manager might 
fix the price arbitrarily, and raise or lower it at his will; that having ad- 
vertised a performance, he was not bound to give it, and having advertised 
a price, he was not bound to sell at that price; and that the business of 
dealing in theatre tickets and the right to contract with regard to them 
were entitled to protection. To the same effect, see Ex parte Quarg, 149, 
Cal. 79. 

This doctrine was reaffirmed in the Thompson case, but held to have no 
application to the ordinance there considered and not to be inconsistent 
with the holding (p. 97) that the manager of a place of public entertain- 
ment might “be compelled to treat patrons impartially by putting an end 
to an existing system by which theatre owners and ticket scalpers are con- 
federated together to compel a portion of the public to pay a different price 
from others.” 

It should not be difficult similarly to define and penalize in specific 
terms other practices of a fraudulent character, the existence or apprehen- 
sion of which is suggested in brief and argument. But the difficulty or 
even the impossibility of thus dealing with the evils, if that should be 
conceded, constitute no warrant for suppressing them by methods precluded 
by the Constitution. Such subversions are not only illegitimate but are 
fraught with the danger that, having begun on the ground of necessity, 
they will continue on the score of expediency, aand, finally, as a mere 
matter of course. Constitutional principles, applied as they are written, 
it must be assumed, operate justly and wisely as a general thing, and 


they may not be remolded by lawmakers or judges to save exceptional’ cases 
of inconvenience, hardship or injustice. 


The opinion of the Supreme Court holding the New York 
statute to be in contravention to the Fourteenth Amendment 
reverses the decree of the Federal Court for the Southern 
District of New York, which had upheld the constitutionality 
of the law. In addition to the extract above from the Su- 


preme Court’s conclusions we quote the following from its 
opinion: 

Appellant [Tyson and Brother, United Theatre Ticket Offices, Inc.] is 
engaged in the business of reselling tickets of admission to theatres and 
other places of entertainment in the City of New York. It employs a large 
number of salesmen, messenger boys and others. Its expenses are very 











Mar. 5 1927.] 


THE CHRONICLE 





1301 








large, and its sales average approximately 300,000 tickets per annum. 
These tickets are obtained either from the box office of the theatre or from 
other brokers and distributors. It is duly licensed under Section 168, 
ec. 590 New York Laws 1922, and has given a bond under Section 169 of 
that chapter in the penal sum of $1,000 with sureties, conditional among 
other things, that it wil! not be guilty of any fraud or extortion. See 
Weller v. New York, 268 U. S. 319, 322. 

Section 167 of Chapter 590 declares that the price of or charge for ad- 
mission to theatres, etc., is a matter affected with a public interest and 
subject to State supervision in order to safeguard the public against extor- 
tion, exorbitant rates and similar abuses. Section 172 forbids the resale 
of any ticket or other evidence of the right of entry te any theatre, etc., 
“at a price in excess of 50 cents in advance of the price printed on the face 
of such ticket or other evidence of the right of entry,” such printing being 
required by that section. . .. 

The case was heard by a statutory court of three judges and a decree ren- 
dered denying appellant’s prayer for a temporary injunction and holding the 
statute assailed to be valid and constitutional. The provision of the statute 
in question also has been upheld in a judgment of the New York State Court 
of Appeals, People v. Weller, 237 N. Y. 316, brought here on writ of error. 
That case, however, directly involved only Section 168, requiring a license, 
and although it was insisted that Section 173 restricting prices should also 
be considered, upen the ground that the two provisions were inseparable, 
this Court held otherwise, sustained the validity of the license section and 
declined to pass upon the other one. Weller v. New York, 268 U. &. 
319, 325. 

Strictly, the question for determination relates only to the maximum 
price for which an entrance ticket to a theatre, etce., may be resold. But 
the answer necessarily must be to a question of greater breadth. The 
statutory declaration (Section 167) is that the price of or charge for ad- 
mission to a theatre, place of amusement or entertainment or other place 
where public exhibitions, games, contests or performances are held, is a 
matter affected with a public interest. To affirm the validity of Section 
172 is to affirm this declaration completely, since appellant’s business em- 
braces the resale of entrance tickets to all forms of entertainment therein 
enumerated. And since the ticket broker is a mere appendage of the thea- 
tre, etc., and the price of or charge for admission is the essential element in 
the statutory declaration, it results that the real inquiry is whether every 
public exhibition, game, contest or performance, to which an admission 
charge is made, is clothed with a public interest, so as to authorize a law- 
making body to fix the maximum amount of the charge which its patrons 
may be required to pay. . . . 

The authority to regulate the conduct of a business or to require a license, 
comes from a branch of the police power which may be quite distinct from 
the power to fix prices. The latter, ordinarily, does not exist in respect 
of merely private property or business, Chesapeake & Potomac Tel. Co. v. 
Manning, 186 U. 8. 238, 246, but exists only where the business or the 
property involved has become “affected with a public interest.”” This 
phrase, first used by Lord Haie 200 years ago, Munn v. Illinois, 94 U. S. 
113, 126, it is true, furnishes at best an indefinite standard, and attempts 
to define it have resulted, generally, in producing little more than para- 
phrases, while themselves require elucidation. Certain pvoperties and 
kinds of business it obviously includes, like common carriers, telegraph 
and telephone companies, ferries, wharfage, etc. Beyond these, its appli- 
cation not only has not been uniform, but many of the decisions disclose 
the membersgopf the same court in radical disagreement. Its full meaning, 
like that of many other generalizations, cannot be exactly defined; it can 
only be approximated. 

‘ . A theatre is a private enterprise, which, in its relation to the 
public, differs obviously and widely, both in character and degree, from a 
grain elevator, standing at the gateway of commerce and exacting toll, 
amounting to a common charge, for every bushel of grain which passes on 
its way among the States; or stockyards, standing in like relation to the 
commerce in livestock; or an insurance company, engaged, as a sort of 
common agency, in collecting and holding a guaranty fund in which def- 
inite and substantial rights are enjeyed by a considerable portion of the 
public sustaining interdependent relations in respect of their interests in 
the fund. Sales of theatre tickets bear no relation to the commerce of the 
country ; and they are not interdependent transactions, but stand, both in 
form and effect, separate and apart from each other, “terminating in their 
effect with the instances.’”’ And, certainly, a place of entertainment is in 
no legal sense a public utility; and, quite as certainly, its activities are 
not such that their enjoyment can be regarded under any conditions from 
the point of view of an emergency. 

The interest of the public in theatres and other places of entertainment 
may be more nearly, and with better reason, assimilated to the like inter- 
est in provision stores and markets and in the rental of houses and apart- 
ments for residence purposes; although in importance it falls below such 
an interest in the proportion that food and shelter are of more moment 
than amusement or instruction. As we have shown, there is no legislative 
power to fix the prices of provisions or clothing or the rental charges for 
houses or apartments, in the absence of some controlling emergency; and 
we are unable to perceive any dissimilarities of such quality or degree as 
to justify a different rule in respect of amusements and entertainments. 

A theatre ticket may be in the form of a revocable license or of a con- 
tract. If the former, it may be revoked at the will of the proprietor; if 
the latter, it may be made non-transferable or otherwise conditioned. A 
theatre, of course, may be regulated so as to preserve the public peace, in- 
sure good order, protect public morals, and the like. A license may be re- 
quired, but such a license is not a franchise which puts the proprietor under 
the duty of furnishing entertainment to the public or, if furnished, of ad- 
mitting everyone who applies. See Colister v. Hayman, 183 N. Y. 250, 253. 
How far the power of the Legislature may be exerted to prevent discrim- 
inating selection by the proprietor of his patrons upon the basis of race, 
color, creed, etc., People v. King, 1190 N. Y, 418, need not be determined ; 
for in any event such power and the other powers of regulation just enu- 
merated fall far short of the one here invoked to fix prices. 

The contention that, historically considered, places of entertainment may 
be regarded as so affected with a public interest as to justify legislative 
regulation of their charges, does not seem to us impressive. It may be true, 
as asserted, that, among the Greeks, amusement and instruction of the 
people through the drama was one of the duties of government. But cer- 
tainly no such duty devolves upon any American government. The most 
that can be said is that the theatre and other places of entertainment, gen- 
erally, have been regarded as of high value to the people, to be encour- 
aged, but, at the same time, regulated, within limits already stated. While 
theatres have existed for centuries and have been regulated in a variety 
of ways, and while price fixing by legislation is an old story, it does not 
appear that any attempt hitherto has been made to fix their charges by 
law. This is a fact of some significance in connection with the historical 


argument, and, when set in contrast with the practice in respect of inn- 
keepers and others, whose charges have been subjected to legislative regu- 
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lation from a very early period, it persuasively suggests that by general 
legislative acquiescence theatres, historically, have been regarded as fall- 
ing outside the classes of things which should be thus controlled. It will 
not do to say that this failure of legislative bodies to act in the matter has 
been due to the absence of complaints on the part of the public, for it 
hardly is probable that a privilege as ancient and as amply exercised as 
that of complaining about prices in general, has not been freely indulged 
in the matter of charges for entertainment. Indeed, it is judicially record- 
ed that, as long ago as 1809, there was a riot in the Royal Theatre, London, 
for the purpose of compelling a reduction in prices of admission. In decid- 
ing a case growing out of the disturbance, Clifford v. Brandon, 2 Campb. 
358, 368,sthe Court summarily disposed of the claim that people had a 
right to express their disapprobation of high prices in such a tumultous 
manner, by saying that ‘‘the proprietors of a theatre have a right to man- 
age their property in their own way, and to fix what prices of admission 
they think most for their own advantage,” and that any person who did not 
approve could stay away. 

If it be within the legitimate authority of government to fix maximum 
charges for admission to theatres, lectures (where perhaps the lecturer 
alone is concerned), baseball, football and other games of all degrees of 
interest, circuses, shows (big and little), and every possible form of amuse- 
ment, including the lowly merry-go-round with its adjunct, the hurdy-gurdy, 
Commonwealth v. Bow, 177 Mass. 347, it is hard to see where the limit of 
power in respect of price fixing is to be drawn. 

It is urged that the statutory provision under review may be upheld as 
an appropriate method of preventing fraud, extortion, collusive arrange- 
ments between the management and those engaged in reselling tickets, and 
the like. That such evils exist in some degree in connection with the theat- 
rical business and its ally, the ticket broker, is undoubtedly true, as it 
unfortunately is true in respect of the same or similar evils in other kinds 
of business. But evils are to be suppressed or prevented by legislation 
which comports with the Constitution, and not by such as strikes down 
those essential rights of private property protected by that instrument 
against undue governmental interference. One vice of the contenticn is 
that the statute itself ignores the righteous distinction between guilt and 
innocence, since it applies wholly irrespective of the existence of fraud, 
collusion or extortion (if that word can have any legal significance as 
applied to transactions of the kind here dealt with—Commonwealth v. 
O’Brien & others, 12 Cush. 84, 90), and fixes the resale price as well where 
the evils are absent as where they are present. It is not permissible to 
enact a law which, in effect, spreads an all-inclusive net for the feet of 
everybody upon the chance that, while the innocent will surely be entangled 
in its meshes, some wrong-doers also may be caught. 


With reference to the dissenting views we quote the fol- 
lowing from the Washington dispatch to the “Times”: 


Dissenting Opinion Cites Dry Law, 

In his dissenting opinion, Justice Holmes argued that theatres are as 
much devoted to public use “as anything well can be,’”’ and continued: 

“T am far from saying that I think this particular law a wise and rational 
provision. That is not my affair. But if the people of the State of New 
York, speaking by their authorized voice, say they want it, I see nothing 
in the Constitution of the United States to prevent their having their wills.” 

Justice Holmes declared that, subject to compensation when compensation 
is due, “the Legislature may forbid or restrict any business when it has a 
sufficient force of public opinion behind it.” 

He said that ‘‘wine had been thought good for man from the time of the 
Apostles,” but that when public opinion changed ‘it did not need the 
Eighteenth Amendment, notwithstanding the Fourteenth, to enable the State 
to say that the business should end.” 

Lotteries, he said, were regarded as useful adjuncts a century ago, but 
had been stopped by law. 

‘“‘What has happened to lotteries and wine might happen to theatres in 
some moral storm of the future,” he said. ‘‘Not because theatres were de- 
voted to a public use, but because pecple had come to think that way.” 


State Regulation Defended. 

Justice Stone said he found nothing in the Constitution or common law 
development of the Fourteenth Amendment which would lead him to conceive 
that ‘‘this type of regulation by the State is prohibited.” 

He suggested that the statute was designed ‘‘in part to protect a large 
class of consumers from exorbitant prices.’’ 

Justice Sanford, who also dissented, held that the theatrical business had 
become clothed with a public interest and was, therefore, subject to regula- 
tion by the Legislature, ‘‘limiting their charges to reasonable exactions and 
protecting the public from extortion and exorbitant rates.” 


Assemblyman Maurice Bloch, Democratic leader of the 
lower branch of the New York Legislature, announced on 
March 1 that he was planning to draft a new bill to prevent 
excess charges on theatre tickets. The “Times” in reporting 
this further said: 

Mr. Bloch has sent to Washington for a copy of the decision handed down 
yesterday by the Supreme Court in which the present law prohibiting the 
sale of tickets for more than 50 cents above the box office price was held 
invalid. 

“It is my intention,” said Mr. Bloch, “to draft a new regulatory bill 
which will come within the Constitution as it has now been interpreted and 
which will protect the public from being gouged by these theatre agency 
ghouls. If it is necessary, this bill will seek to declare illegal under the 
police power the whole business of reselling tickets.” 

Mr. Bloch said he believed the adverse ruling on the New York State law 
was not based upon its regulatory intent, but because the State had engaged 
in a statutory price-fixing arrangement. 








United States Supreme Court Affirms Decree of Lower 

Court Invalidating Elk Hills Naval Oil Reserve 
F pam Leases to E. L. Doheny. 

The United States Supreme Court on Feb. 28 affirmed 
the decree of the lower court invalidating the Elk Hills 
(California) Naval Oil Reserve Leases to Edward L. Doheny. 
The Supreme Court holds that “the contracts and leases 
and all that was done under them are so interwoven that 
they constitute a single transaction not authorized by law 
and consummated by conspiracy, corruption and fraud.” 





Holding that the payment of $100,000 to Albert B. Fall, 
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when he was Secretary of the Interior, by E. L. Doheny, 
constituted corruption, the Court discussed at length the 
various moves made by Fall to insure that this contract 
should go to the Doheny inerests without proper competi- 
tion, says the Washington dispatch to the New York “‘Herald- 


Tribune,”’ which also said in part: 

® Although abrogating the Elk Hills lease, the Court decided that the 
Doheny companies were not entitled to credit for the $11,000,000 they 
had expended. The oil tanks at Pearl Harbor, near Honolulu, with a 
storage of 1,500,000 barrels of oil for the navy, belong to the Government, 
the Court held, because everything done by the companies was done 
fraudulently. e 

The Court was unanimous in the opinion, except that Associate Justice 

Stone took no part in the case. 
& The decision follows swiftly on the acquittal of Fall and Doheny by a 
jury in the District Supreme Court here, in which the very charges upheld 
by,the Supreme Court to-day in the civil case were disregarded by the 
jury in the criminal prosecution. 

As a matter of fact, the high Court to-day went further than the Court 
of original jurisdiction. The lower Court had decided that the oil companies 
should have credits for their expenditures, including the construction for 
the navy of the oil tanks in‘the Hawaiian Islands. 

Navy Department Benefits. 

Curiously enough the’ Navy Department finds itself in possession of 
millions of dollars worth of property in the oil wells and oil reserve at 
Pearl Harbor without cost to the Government and without having to 
fight for an allowance from the Director of the Budget or an appropriation 
from Congress. aie 
Government to Take Over Property. 

The Government is prepared to take over all the property involved in 
the Court's decision, Secretary Wilbur said to-day. Rear Admiral Harry M. 
Rousseau, who has been serving as the Government's representative on the 
receivership authorized by the California Court, will take charge of the 
Elk Hills property for the Government as soon as the mandate of the Court 
can be carried out. At the same time the navy will arrange to immediately 
put into use the storage tanks at Pearl Harbor, which have been empty 
since the start of the litigation. 

Under the terms of the receivership the receipts from the Elk Hills 
property have been impounded. ‘These funds, Mr. Wilbur indicated, 
would be turned over to the Government when the Court's decree is put 
into execution. 

The far-reaching and emphatic decision of the Court was handed down 
by Associate Justice Butler. It affirmed the decision of the Circuit Court 
of Appeals of the Ninth Circuit and thus knocked out the leases and con- 
tracts. The Government won all along the line and the decision was a 
crushing blow to the Doheny interests, the Pan-American Petroleum & 
Transport Co. and the Pan-American Petroleum Co., petitioners, who 
brought the controvery before the Supreme Court on certiorari to the 
Circuit Court of Appeals for the Ninth Circuit. 

Transactions Held Fraudulent. 

The Court declares Fall acted ‘‘collusively with Doheny,” that Fall 
“dominated the making of the contracts and leases’’ and that the then 
Secretary of the Navy, Edwin Denby, played only a “‘passive’’ part in the 
transaction. 

The Court stamps the transactions by which it was arranged that storage 
at Pearl Harbor and elsewhere should be exchanged for royalty oil as fraudu- 
lent. It declares ‘“‘that the interest and influence of Fall, as well as his 
official action were corruptly secured by Doheny for the making of the 
contracts and leases. 

“It is clear that, at the instance of Doheny,”’ says the Court, ‘Fall so 
favored the making of these contracts and leases that it was impossible for 
him loyally or faithfully to serve the interests of the United States. The 
lower Courts for that reason rightly held the United States entitled to have 
them judged illegal and void.”’ 

The transaction evidenced by the contracts and leases was not authorized 
by the Act of June 4 1920, according to the Court. This was the Act 
granting certain authority over the naval reserves under which Fall and 
Denby and those acting with them insisted power had been granted by 
Congress to exchange oil for storage and storage facilities. 


Virtually Decides Teapot Case. 

The decision is of such sweeping character that it is looked on practically 
as deciding in advance the famous Teapot Dome case. This is the case 
involving the lease of the Wyoming naval reserve to the Sinclair interests, 
headed by the Mammoth Oil Co. The Teapot Dome case was advanced for 
hearing by the Supreme Court to-day to April 11. On the authority of the 
decision to-day, the Sinclair interests are virtually doomed to lose in advance, 

Former Senator Atlee Pomerene of Ohio, government special counsel, 
along with Owen J. Roberts of Philadelphia, was in Court shortly after the 
decision was handed down. Mr. Pomerene was greatly pleased. 

“It is a victory for the government all along the line,” said Mr. Pomerene. 

He expressed the view that the decision assured government victory also 
in the Teapot Dome case. 

Fall-Sinclair Criminal Case April 25. 

The case decided to-day, as well as the Teapot Dome case to be argued 
April 11, being civil cases, do not necessarily affect the Fall-Sinclair con- 
spiracy tria] which is coming up in the courts in the District of Columbia 
on April 25. Nevertheless, the finding of the Supreme Court in the Elk 
Hills case to-day will greatly strengthen the hand of the government in the 
criminal proceedings. 

The acquittal of Albert B. Fall and Edwar L. Doheny, 
who were tried on charges of conspiracy growing out of 
the Naval Oil Reserve leases, was noted in these columns 
Dec. 18, page 3133. The text of this week’s decision of 
the Supreme Court follows: 


SUPREME COURT OF THE UNITED STATES. 
No. 305—October Term, 1926. 

Pan-American Petroleum & Transport Co., Pan-American Petroleum 
Co., petitioners, vs. the United States of America. On writ of certiorari 
to the United States Circuit Court of Appeals for the Ninth Circuit. 

Mr. Justice Rutler delivered the opinion of the Court. 

This suit was brought by the United States in the Northern Division 
of the Southern District of California against the petitioners, Pan-American 
Petroleum & Transport Co. and Pan-American Petroleum Co. The former 
will be called the Transport company and the latter the Petroleum company. 

The relief sought is the cancellation of two contracts with the Trans- 
port company, date(@ April 25 and Dec. 11 1922, and two leases of lands in 
Naval Petroleum Reserve No. 1, to the Petroleum company, dated June § 





and Dec. 11 1922, an injunction, the appointment of receivers and an 
accounting. The complaint alleges that the contracts and leases were 
obtained and consummated by means of conspiracy, fraud and bribery, 
and that they were made without authority of law. Receivers were 
appointed to take possession of and operate the properties pending the suit. 
At the trie] the Court heard much evidence and later made findings of 
fact; stated its conclusions of law; announced an opinion, 6 F (2d) 43, 
and entered its decree. It adjudged the contracts and leases void and 
ordered them cancelled; it directed the Petroleum company to surrender 
the lands and equipment, and steted an account between the United States 
and each of the companies. The Transport company was charged the 
value of petroleum products received by it and the amount of profits 
derived upon their resale, and was given credit for the actual cost of con- 
struction werk performed and of fuel oil delivered under the contracts. 
The Petroleum company was charged the value of the petroleum products 
taken under the leases and given credit for actual eypenditures in drilling 
and operating wells and mak.ng other useful improvements. Interest 
was added to each of the items. The companies appealed to the Circuit 
Court of Appeals, and the United States took a cross appeal. The Court 
affirmed the decree so far as it awarded affirmative relief to the United 
States and reversed that part which gives credit to the companies. 9 F 
(2d) 761. 

Under R. 8. 2319, 2329, and the Act of Feb. 11 1897, C. 216, 29 Stat. 526, 
public lands containing oil were open to settlement, exploration and pur- 
chase. Exploration and location were permitted without charge, and title 
could be obtained for a nominal amount. United States vs. Midwest 
Oil Co., 236 U. 8. 459, 466. Prior to the autumn of 1909 large areas of 
public land in California were explored. Petroleum was found, patents 
were obtained, and large quantities of oil were taken. In September of 
that year, the director of the Geological Survey reported that, at the 
rate oil lands in California were being patented, all would be taken within 
a few months, and that, in view of the increased use of fuel oil by the navy, 
there appeared to be immediate need for conservation. 

Then the President, without specific authorization of Congress, by 
proclamation withdrew from disposition in any manner specified areas 
of public lands in Californie and Wyoming, amounting to 3,041,000 acres. 
By the Act of June 25 1910, 421, 36 Stat. 847, Congress expressly euthor- 
ized the President to withdraw public lands containing oil, gas and other 
minerals. An Executive order of July 2 1910 confirmed the withdrawals 
then in force. By a later order, Sept. 2 1912, the President directed that 
some of these lands constitute Naval Petroleum Reserve No. 1 and shall 
be held for the exclusive use or benefit of the United States Navy until 
this order is revoked by the President or by Act of Congress. This reserve 
includes all the lands involved in this suit. By a similar order, Dec. 13 
1912, the President created the Naval Petroleum Reserve No. 2. 

The Leasing Act of Feb. 25 1920, E. 85, 41 Stat. 437, regulates the ex- 
ploration and mining of public lands, and authorizes the Secretary of the 
Interior to grant permits for exploration and make leases covering oil 
and gas lands, exclusive of those withdrawn or reserved for military or 
naval purposes. The Act of June 4 1920, C. 228, 41 Stat. 812, 813, ap- 
propriated $30,000 to be used, among other things, for investigation fuel 
for the navy and the availability of the supply allowed by naval reserves 
in the public domain. 

It contains the following: 

‘Provided that the Secretary of the Navy is directed to take possession 
of all properties within the naval petroleum reserves—to conserve, de- 
velop, use and operate the same in his discretion, directly or by contract, 
lease or otherwise, and to use, store, exchange or sell the oil and gas products 
thereof, and those from all royalty oil from lands in the allel reserves, 
for the benefit of the United States—and provided further, that such 
sums as have been or may be turned into the Treasury of the United States 
from royalties on lands within the naval petroleum reserves prior to July 1 
1921 not to exceed $500,000 are hereby made available for this 
until July 1 1922. Provided further that this appropriation call be 
reimbursed from the proper appropriation on account of the oil and gas 
products from said properties used by the United States at such rate, 
not in excess of the market value of the oil. as the Secretary of the Navy 
may direct.”’ 

Execution of Contract. 


March 5 1921 Edwin Denby became Secretary of the Navy and Albert 
B. Fall Secretary of the Interior. May 31 1921 the President promul- 
gated an Executive order purporting to commit the administration and con- 
servation of all oil and gas bearing lands in the reserves to the Secretary of 
the Interior, subject to the supervision of the President. 

The contract, dated April 25 1922, was executed on behalf of the United 
States by the acting Secretary of the Interior and by the Secretary of the 
Navy. The Transport company agreed to furnish at the naval station 
at Pearl Harbor, Hawaii, 1,500,000 barrels of fuel oil and deliver it into 
storage facilities there to be constructed by the company according to specifi- 
cations of the Navy. The company was to receive its compensation in 
crude oil to be taken from the reserves. The quantity, on the basis of the 
posted field prices of crude oil prevailing during the life of the contract, 
was to be the equivalent of the market value of the fuel oil and also sufficient 
to cover the cost of the storage facilities. The United States agreed to de- 
liver to the company at the place of production month by month all the 
royalty oil furnished by lessees in reserves Nos. 1 and 2 until all claims under 
the contract were satisfied. It was stipulated that if production of crude 
oil should decrease so as unduly to prolong performance, then the Govern- 
ment will, in the discretion of the Secretary of the Interior, grant additional 
leases on such lands as he may designate in Naval Petroleum Reserve No. 1 
as shall be sufficient to maintain total deliveries of royalty oil on this con- 
tract at the approximate rate of five hundred thousand barrels (500,000) 
per annum. 

And, by Article XI of the contract, it was agreed that if during the life 
of the contract such additional leases should be granted within specified 
areas, ‘the contractor shall first be called upon by the Secretary of the 
Interior to meet such drilling conditions and to pay such royalties as the Sec- 
retary may deem just and proper, and in the event of his acceptance, the 
contractor shall be granted by the Government a preferential lease on such 
tracts as the Secretary of the Interior may decide to lease. In the event 
of the failure of the contractor to agree, then said lease or leases may be 
offered for competitive bidding, but the contractor shall have a right to 
submit a bid on equal terms with others engaged in said bidding.” 

The lease of June 5 1922 was signed by the Assistant Secretary of the 
Interior. It was made in accordance with a letter of April 25 1922, signed 
by the acting Secretary of the Interior and the Secretary of the Navy and 
sent to J. J. Cotter, who was Vice-President of the Transport company. 
It covered the quarter section described in the letter. This lease was as- 
signed to the Petroleum company. 

The contract dated Dec. 11 1922 is signed for the United States by the 
Secretary of the Interior and the Seeretary of the Navy. It declares that 
it is desired to fill storage tanks at Pearl Harbor promptly as they are com- 
pleted, and also to procure additional fuel oil and other petroleum products in 
storage there and elsewhere; that the Secretary of the Navy requested the 
Secretary of the Interior as administrator of the naval petroleum reserves 
0 BERR eS ee te ee 
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Toyalty crude oil, ‘‘the probable cost of the additional products and storage 
immediately planned for being estimated at $15,000.000. more or less”’; 
that this cannot be done on the basis of exchange for the crude oil coming to 
the Government under the present leases; that, under the contract of April 
25 1922 the company is granted preferential right to leases to certain lands 
in Naval Reserve No. 1; and that the company was planning to provide 
refinery facilities at Los Angeles, together with pipe lines from the field to 
the refinery and docks, and to erect storage having capacity of 2,000,000 
barrels or more. 

The company agreed to furnish, as directed by the Secretary of the In- 
terior, the fuel oil in storage at Pearl Harbor covered by the earlier contract; 
to construct for actual cost additional storage facilities there as required, 
up to 2,700,000 barrels; to furnish fuel oil and other petroleum products 
in the proposed storage as and when completed on the basis of market prices 
Plus transportation cost at going rates; to furnish without charge, until 
expiration of the contract, storage for 1,000,000 barrels of fuel oil at Los 
Angeles; to fill it with fuel oil for the navy at such time as Government 
royalty oil should be available for exchange, and to bunker Government 
ships from such oil at cost; to maintain for fifteen years, subject to the de- 
mands of the Navy, 3,000,000 barrels of fuel oil in the company’s depots 
at Atlantic Coast points; to furnish crude oil products and storage facilities 
at other points designated by the Government, when sufficient crude oil 
has been delivered to satisfy the Pearl Harbor contract; to sell the Navy at 
10% less than market price additional available fuel oil produced from the 
reserves and maoufactured products from its California refineries; to credit 
the navy for crude oil at published prices and for gas and casinghead gaso- 
ine at prices fixed in the leases, and to satisfy any surplus credits of the Gov- 
ernment by delivery of fuel oil or other petroleum products, by construction 
of additional storage facilities, or by payment in cash as the Government 
might elect. The United States agreed to deliver to the company in ex- 
change all royalty oil, gas and casinghead gasoline produced on Reserves 
Nos. 1 and 2 until its obligations were discharged and in any event for fifteen 
years after the expiration of the contract of April 25 1922 (which was with- 
out specified time limit) , and to lease to the company all the unleased lands 
in Reserve No. 1. 

Lease of Dec. 11 1922. 

The lease of Dec. 11 1922 is signed for the United States by the Secre- 
tary of the Interior and the Secretary of the Navy. It covers all unleased 
lands in Reserve No. 1, but with a provision that no drilling shall be done 
on approximately the western half without the lessor’s consent. It runs 
for twenty years and so long thereafter as oil or gas is produced in paying 
quantities. The royalties range from 12% to 35%. 


Congressional Resolution for Recovery of Lands. 


A joint resolution adopted by the Senate and House of Representatives 
and approved by the President Feb. 8 1924, 43 Stat. 5, stated that it ap- 
peared from evidence taken by the Committee on Public Lands and Survey 
of the Senate th.t the contract of April 25 1922 and the lease of Dec. 11 
1922 were executed under circumstances indicating fraud and corruption, 
without authority on the part of the officers purporting to act for the 
United States, and in defiance of the settled policy of the Government te 
maintain in the ground a great reserve supply of oi] adequate to the needs 
of the navy. 

It declared the contracts and leases to be against public interest and that 
the lands should be recovered and held for the purposes to which they 
were dedicated. And it authorized and directed the President to cause 
suit to be prosecuted for the annulment and cancellation of the lease and 
all contracts incidental and supplementary thereto, and to prosecute such 
other action or proceedings, civil and criminal, as might be warranted. 

The findings contain what in abridged substance follows: 


E. L. Doheny controlled both companies. Fall was active in procuring 
the transfer of the administration of Naval Petroleum Reserves from the 
Navy Department to the Interior. 

And after the Executive order was made, he dominated the negotiations 
that eventuated in the contracts and leases. From the inception no matter 
of policy or action of importance was determined without his consent. 
Denby was passive throughout, and signed the contracts and lease and the 
letter of April 25 1922, under misapprehension and without full knowledge 
of their contents. July 8 1921, Fall wrote Doheny: 

‘*There will be no possibility of any further conflict with navy officials 
and this department, as I have notified Secretary Denby that I should 
conduct the matter of naval leases under the direction of the President, 
without calling any of his force in consultation unless I conferred with 
himself personally upon a matter of policy. 

‘“‘He understands the situation and that I shall handle matters exactly 
as I think best and will not consult with any officials of any bureau in his 
department, but only with himself, and such consultation will be confined 
strictly and entirely to matters of general policy.”’ 

After that Doheny and his companies acted upon the belief that Fall 
had authority to make the contracts and leases. Doheny and Fall conferred 
as to a proposal to be made by the Transport company whereby it should 
receive from the United States royalty oil for constructing storage facilities 
at Pearl Harbor and filling them with fuel oil. 

They discussed the matter of granting other leases in Reserve No. 1. 
They also discussed a petition of the petroleum company for reduction of 
royalties under an existing lease. Fall and Admiral John K. Robison, 
personal representative of the Secretary of the Navy in naval reserve 
matters, agreed that the proposed contract should be kept secret so that 
Congress and the public should not know what was being done. (But it 
is to be said that Robison’s motives in this case were not the same as 
Fall's). 

Nov. 28 1921, Doheny submitted to Falla proposal stating that, in accord- 
ance with a suggestion from Fall, he had made inquiries as to cost of con- 
structing storage for 1,500,000 barrels of fuel oil at Pearl Harbor. He gave 
in detail figures relating to such cost, the price of crude oil in the field and 
of fuel oil at Pearl Harbor, and stated the total amount of crude oil nec- 
essary to pay for the tanks and fuel oil on the basis of our being paid for 
both tanks and oil in royalty crude oil produced from lands within the 
naval reserves and to be leased to us. The letter concluded: 


“I suppose you will turn this matter over to First Assistant Secretar 
Finney, who, with Rear Admiral Robison, may arrange the details of it 
during your absence, and as I also expect to be absent, I am confidentially 
furnishing Mr. Cotter with the information so he can intelligently discuss 
the matter with Mr. Finney.”’ 


And the next day Fall wrote Robison: 

“*Mr. Cotter will wait upon you with data, &c., with relation to oil tanks 
and royalty oils in connection with Pearl Harbor demands. I have asked 
him also to hand you, for your inspection, the original of a letter from 
Colonel Doheny addressed to myself, containing a resume of the data. 
Should you think best to accept this proposition then of course it would be 
necessary, in my judgment, to turn over to Colonel Doheny, if we can do 
so, leases upon further wells or area in the Naval Reserve in which he is 
now drilling. 

“If this is done it must be understood that the royalty must be made less 
ee the present royalties being paid by the Midway and Pan- 

merican.”’ 


The letter stated that the gas pressure was lessening and that the com- 
panies were suffering loss in the payment of the 55% royalty. “If you 


approve the proposition, will you kindly indicate to me such approval by 
simple endorsement upon Colonel Doheny's letter to myself, signed by 
yourself. Your simple O K will be sufficient.” 


Doheny’s Loan of $100,000 to Fall. 

Doheny had agreed to advance $100,000 to Fall as and when he should 
need it. Nov. 30, at Fall’s request, Doheny sent him $100,000 in currency. 
The money was obtained in New York on the check of Doheny’s son, who 
carried it to Washington and gave it to Fall. And Fall sent to Doheny by 
the son a demand note for $100,000. No entry of the advance was made in 
the accounts of Doheny or the petitioners. Nothing has been paid on 
account of principal or interest. At that time it was understood between 
Doheny and Fall that the latter need not repay itin kind. Doheny intended, 
if Fall did not dispose of a certain ranch in New Mexico, to cause the 
Transport company to employ him at a salary sufficient to enable him, out 
of one-half of it, to pay off the amount ia five or six years; and he knew that 
Fall expected to leave the service of the Government and accept employ- 
ment with one of his companies. A few weeks after it was given Doheny 
tore Fall's signature off the note so that it would not be enforceable in the 
hands of others. Dec. 1, Fall gave instructions to subordinates that the 
petition of the Petroleum company for reduction of royalties should not be 
granted, but that, as relief, the company be given another lease at regula- 
tion royalties. 

Awards Subject to Fall’s Consent. 

Long in advance of receipt of bids Fall knew that the Transport company 
would offer to construct storage facilities at cost and to fill them with fuel 
oil in exchange for royalty oil and for the assurance that other leases on 
lands in Reserve No. 1 would be granted to it. Others were not advise 
that the United States would consider a bid conditioned on assurance to the 
bidder of other leases or preferential right to leases. 

Due to the iaterest of Fall, the Transport company had opportunities for 
conference with and advice from those acting for the United States which 
were not given to others. There were five other oil companies with which 
officers or employes of the United States conferred as to the proposed con- 
tract. Fall knew that two of these would not bid because they considered 
the proposed contract illegal, that two ef the others had not been invited 
to bid and that the other one would refuse to bid unless authority for the 
contract should be obtained from Congress. Invitation for proposals was 
sent two construction companies, but Fall understood and stated that it 
was impossible for either of them to bid because payment had to be made in 
royalty oil. April 13, Fall left Washington for Three Rivers, N. M. Before 
leaving he gave instructions that no bids should be accepted or contract 
awarded without his consent. 

The bids were opened April 15. Four were received; one was conditioned 
upon Congressional approval of the contract; one did not cover the con- 
struction work and applied only to furnishing the fuel oil; the other two 
proposals were from the Transport company; one of them, designated A} 
was in accordance with the invitation for bids, but the other, called B, was 
not. The latter names the smaller lump sum in barrels of crude oil; it 
stated that if actual cost was less than as specified amount the saving should 
be crodited to the Government: and it was conditioned upon granting the 
bidder preferential right to become lessee in all leases that thereafter 
might be granted by the United States for recovery ef oil and gas in Reserve 
No. t. 

On April 18 Edward C. Finney, Acting Secretary of the Interior, tele- 
graphed Fall that certain officials and employees of the United States 
recommended acceptance of Proposal B; en the same day Fall consented 
by telegram, and Finney sent a letter to the company purporting to award 
the contract to it. Cotter then stated that the Transport Company did 
not desire to make the contract unless the United States would agree, 
within twelve menths, to grant the company a lease or leases of lands in 
Reserve No. 1. He also raised the question whether the Executive order 
of May 31 1921 had any legal force and refused to permit the company 
to make the contract unless Denby should sign as Secretary of the Navy. 
April 20 Arthur W. Ambrose of the Bureau of Mines was sent from Washing- 
ton to Three Rivers with the papers in the case. He was instructed to 
consult Fall as to whether Denby should be made a party to the contract. 
April 23 Fall by telegram agreed that Denby should be made a party 
and directed Finney to execute the contract for the Department of the 
Interior. While it is not clearly shown that Ambrose took with him 
a draft of the letter of April 25 signed by Denby and Finney and sent 
to Cotter, he was instructed to, and did, consult Fall concerning it. That 
letter declares that the company’s proposals were the lowest received by 
the Government. 

After stating that, expressed in money, Proposal B is the better by 
$235,184 40 and by the possible saving by performance for less than the 
estimated cost of construction, it said: 

“It is evident from our conversation of April 18 that your interpre- 
tation of preferential right was to the effect that the. . Transporta- 
tion company desired the right te lease certain specified land in Nava! 
Petroleum Reserve No. 1, as well as preferential right to lease other land 

in Naval Petroleum Reserve No. 1, to the extent described in Article XT 
of contract. It is also my understanding from your conversation that 


unless the . Transport company could get a lease to certain lands, 
your company wou!d not desire to enter into a contract under the terms 
outlined in Proposal B and preferred the Gevernment would accept 


Proposal A.”’ 


The letter than stated that the Department favored Proposal B and 
reiterated its stated advantages over the other proposal. Then it said: 

“In order that the Government may take advantage of a contrac 
embodying the terms outlined in Proposal B, I wish to advise you tha 
the Department of the Interior will agree to grant to the Transport come 
pany, within one year from the date of the delivery of a contract relative 
to the Pearl Harbor project leases to dril) the following tracts of lands.” 


The letter specified the quarter section covered by the lease of June 5 
1922 and an additional strip, and stated that the royalties to be required 
would not be greater than specified rates ranging from 124% to 35%. 
The preferential right was inserted to prevent competition. The assur- 
ance that additional leases would be given was not necessary or required 
under Proposal B. 

After the making of the contract of April 25 the posted field price of 
crude oil declined rapidly. In the autumn of 1922 the Transport com- 
pany and Doheny were in correspondence or consultation with Fall for 
the purpose of at once securing additional leases in Reserve No.1. Doheny 
submitted a proposition to Fall, which the latter delivered to his subordi- 
nates with his favorable recommendation. Later Doheny enlarged the 





proposition and there followed negotiations eoncerning the proposed lease 
Doheny and Fall agreed upon a schedule of royalties. 

The lease of Dec. 11 was arranged without competition of any kind. 
Plans for the proposed construction work had not been prepared. Before 
the contract and lease were made Fall and others in his Department stated 
to persons making inquiries that it was not the intention to make leases 
or to drill in that reserve. The danger of drainage had been eliminated 
by agreement between the United States and oil companies operating 
in the vicinity that no drilling[should be*done”by either except on six 
month's notice to the other. 
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District Court Holds.Contracts Obtained by Fraud. 

The District Court concluded that the contracts and leases were ob- 
tained by corruption and fraud. On their appeal, petitioners challenged 
practically all the findings of the trial court. ‘The Circuit Court of Appeals, 
after stating the issue and the substance of the facts found and conclusions 
reached below, said: 

“‘We find ne ground for disturbing the findings of fact which we deem 
essential to the decision of See om, and while ae ovigeace © wey Se > 
view at our oad usions “en the law applicabic to the case, become of 
little importance."’ 


The petitioners here argue that the Secretary of the Navy did in fact 
exert the authority conferred by the Act of June 4 1920, and that Fall did 
not dominate the making of the contracts and leases; that it was not proved 
by any evidence competent or admissible against the companies that 
Doheny gave Fall $100,000; that the giving of the money did not effect 
the transaction; that it was a loan and not a bribe, and that the record does 
not sustain the conclusion of the District Court. 

We have considered the evidence and we are satisfied that the findings 
as to the matters of fact here controverted are fully sustained, except the 
statement that Denby signed the contracts and leases under misapprehension 
and without full knowledge of the contents of the documents. As to that, 
the record requires an opposite finding. Under the Act of June 4 1920 it 
was his official duty to administer the of] reserves; he was not called as a 
witness, and it is not to be assumed that he was without knowledge of the 
disposition to be made of them or of the means employed to get storage 
facilities and fuel oil for the navy. He is presumed to have had knowledge 
of what he signed; there are direct evidence and proven circumstances to 
show that he had. But the evidence sustains the finding that he took 
no active part in the negotiations and that Fall, acting collusively with 
Doheny, dominated the making of the contracts and leases. 

The finding that Doheny caused the $100,000 to be given to Fall is 
adequately sustained by the evidence. Early in 1924, during the investiga- 
tion of these contracts and leases by the Senate Committee, Doheny 
voluntarily appeared as witness and there gave testimony for the purpose 
of explaining the money transaction between him and Fall at the time the 
initial contract was being negotiated. 

At the trial of this case, over objections of the companies, his statements 
before the Committee were received in evidence. Petitioners insist that 
they were not admissible. But Doheny acted for both companies when 
the contracts and leases were negotiated. He controlled the voting power 
of one that owned all the shares of the other. He was President of the 
Petroleum company up to July 24 1922, and then became Chairman of 


its board. He was President of the Transport company until Dec. 7 1923, 
when he became Chairman of its board. He was Chairman of both when 
he testified. 


There is no evidence that his control over or authority to act for these 
companies was less in 1924, when he appeared for them before the commit- 
tee, than it was in 1921 and 1922, when he negotiated and executed the con- 
tracts and leases. The companies were much concerned as to the investi- 
gation lest it might result in an effort to set aside the transaction. The 
hearing before the committee was an occasion where it was proper for them 
to be represented. Doheny had acted for them from the inception of the 
venture. The facts and circumstances disclosed by the record justified the 
lower Courts in holding that, when he testified before the committee, he 
was acting for the companies within the scope of his authority. His state- 
ments on that occasion are preperly to be taken as theirs, and are admis- 
sible in evidence against them. Chicago v. Greer, 9 Wall 726, 732: Xenia 
Bank v. Stewart, 114 U. 8., 224, 229; Fidelity and Deposit Company v. 
Courtney, 186 U. 8. 342, 349, 351; Aetna Indemnity Company v. Auto- 
Traction Company, 147 Fed. 95, 98; Joslyn v. Cadillac Company, 177 
Fed. 863, 865; Chicago Burlington & Quincy Railroad Company v. Cole- 
man, 18 Ill. 297, 298. 

The facts and circumstances disclosed by the record show clearly that 
interest and influence of Fall as well as his officia) action were corruytly 
secured by Doheny for the making of the contracts and leases: that, after 
the Executive order of May 31 1921, Fall dominated the administration 
of the navalreserves,and that the consummation of the transaction was 
brought about by means of collusion and corrupt conspiracy between him 
and Doheny. Their purpose was to get for petitioners oil and gas leases 
covering al! the urleased lands in the reserve. 

The making of the contracts was a means to that end. The whole 
transaction was tainted with corruption. It was not necessary to show 
that the money trarsaction between Doheny and Fall constituted bribery 
as defined in the criminal code or that Fall was financially interested in 
the transaction or that the United States suffered or was able to suffer 
any financial loss or disadvantage as a result of the contracts and leases. 

It is enough that these companies sought and corruptly obtained Falls’ 
dominating influence in furtherance of the venture. It is clear that, ot 
the instance of Doheny, Fall so favored the making of these contracts and 
leases that it was impossible for him loyally or faithfully to serve the interests 
of the United States. The lower courts for that reason rightly held the 
United States entitled to have them adjudged illegal and void. Crocker 
vs. United States, 240 U. S. 74, 80, 81; Garman vs. United States, 34 Ct. 
Cls. 237, 242; Herman vs. City of Oconto, 100 Wis. 391, 399: Harrington vs. 
Victoria Graving Dock Co., L. R. 3 Q. B. D. 549; Tool Co. vs. Norris, 2 
Wall. 45, 54, 56; Trist vs. Child, 21 Wall. 441, 448, 452; Meguire vs. 
Corwine, 101 U. 8. 108, 111; Oscanyan vs. Arms Co., 103 U. S. 261, 275: 
Washington Irr. Co. vs. Krutz, 119 Fed. 279, 286. 

The transaction evidenced by the contracts and leases was not authorized 
by the Act of June 3 1920. The grant of authority to the Secretary of the 
Navy did not indicate a change of policy as to conservation of the reserves. 
The Act of June 25 1910; an Act of Feb. 25 1920; the Executive orders, and 
the joint resolution of Feb. 8 1924, show that it has been and is the policy 
of the United States to maintain a great naval petroleum reserve in the 
ground. While the possibility of loss by drainage might be a reason for 
legislation enabling the Secretary to take any appropriate action that at 
any time might become necessary to save the petroleum, it is certain that 
the contracts and leases have no such purpose. The work to be paid for in 
crude products contemplated the construction of fuel depots. The one 
covered by the first contract was a complete unit sufficient for 1,500,000 
barrels, including pumping stations, fire protection and its own wharf and 
channel. It is not necessary to consider the possible extent of the construc- 
tion that might be required under the latter contract. Indeed it could not 
then be known how much work and products in storage it would take to 
exhaust the reserve. 

The record shows that the Navy Department estimated the cost of pro- 
posed storage plants and contents at approximately $103 ,000,000. Congress 
has not authorized any such program. The Department tried and failed 
to secure additional appropriations for the Pearl Harbor storage facilities. 
The Act of Aug. 31 1842, 5 Stat. 77 (R. S. Sec. 1552), gave the Secretary 
authority to construct fuel depots. But it was taken away by the Act of 
March 4 1913, 37 Stat. 898. Since that time Congress has made separate 
appropriations for fuel stations at places specifically named. 





March 4 1913, C. 148,327 Stat. 891, 898; June 30 1914, C. 130, 38 Stat. 
392, 401; March 3 1915, C. 83, 38 Stat. 928, 937; Aug. 29 1916, C. 417, 
39 Stat. 556. 570; March 4 1917, C. 180, 39 Stat. 1168, 1179; Jume 15 
1917, C. 29, 40 Stat. 182, 207: July 1 1918, C. 114, 40 Stat. 704, 726; 
Nov. 4 1918, C. 201, 40 Stat. 1020, 1034; July 11 1919, C. 9, 41 Stat. 131, 
145: June 5 1920, C. 253, 41 Stat. 1015, 1030; July 12 1921, C. 44, 42 
Stat. 122, 130. 

And it has long been its policy to prohibit the making of contracts of 
purchase for construction work in the absence of express authority and 
adequate appropriations therefor. R. 8. Sec. 3732, 3733; Act of June 12 
1906, 34 Stat. 255: Act of June 30 1906, 34 Stat. 764. 

The Secretary was not authorized to use money received from the sale 
of gas products. All such sums are required to be paid into the Treasury. 
R. 8. 3617, 3618, as amended, 19 Stat. 249. 

The words granting authority to the Secretary are ‘‘use, store, exchange, 
or sell’ the oil and gas products. As the Secretary, among other things, 
was authorized until July 1 1922 to use money out of the appropriation 
to “store’’ oil and gas products from these lands, it will not be held, in 
the absence of language clearly requiring it, that he was also empowered 
without limit to use crude oil to pay for additional storage facilities. Unless 
given him by “‘exchange’’ the Secretary had no power »y such contracts 
to locate or construct fuel depots. It is not contended that the clause 
confers unlimited authority, and the petitioners say that the word ‘‘ex- 
change’”’ must have some reasonable limitation. But they insist that 
it is broad enough to authorize the contracts. If it is, there is no reason 
why crude oil may not be used to pay for any kind of construction work 
or to purchase any property that may be desired by the Department for 
the use of the navy. 

The purpose and scope of the provision are limited to the administration 
of the reserves. The clause is found in a proviso to an appropriation 
for an investigation of fuel adapted to naval requirements and the avail- 
ability of the supply in the naval reserves. If exchange has the meaning 
contended for by petitioners, it must be taken to indicate that Congress 
intended by the clause in question not only to restore to the Secretary 
authority in respect of fuel depots that had been taken from him by the 
Act of March 4 1913, but also to enable him by means of contracts and 
leases such as these to reverse, if he saw fit, the established policy of the 
Government as to the petroleum reserves. The circumstances of the 
enactmert as well as the terms of the provision indicate a purpose to 
authorize exchange of crude petroleum from these reserves for fuel oil 
and other petroleum products suitable for use by the navy. The Secretary 
was not authorized to refine the crude products. A draft of the Act 
includes that authority, but the word “refine’’ was stricken out. This 
made necessary the exchange of the crude product for fuel oil and other 
products suitable for use. Whatever the meaning rightly to be attriSuted 
to the words employed, it is clear that they stop short of authorizing the 
Secretary to pay for improvements such as were covered by the contracts. 

The vetivioners insist that, in any event, tney are entitled to credit for 
the cost of construction work performed and of tne fuel oil furnished at 
Vearl Harbor, and als» ior the amouot they expended to drill and operate 
oil wells and to make other improvements on the leased lands. The sub- 
stance of the account, as stated in the decree of the District Court, is printed 
in the margin. The findings show that the stor. ge facilities at Pearl Harbor 
covered by the contracts were economically completed on the lands of the 
United States under the direction of the compavries ard the supervision of 
officers of the navy; that they are of benefit to the United States and are 
now available for use and should be retained by it; that the Transport com- 
pany delivered into the storage constructed a specified quantity of fuel oil 
of value to the United States equal to what it cost the company; that under 
the supervision of Government officials the Petroleum company originally 
expended money for development of the leased lands to produce oil, gas and 
gasoline and to make thereon permanent improvements that resulted in 
benefit to the United States equal to the amount expesded. 

They maintain that, as a condition of granting the United States the re 
lief it claims, equity requires it to give credit to them for their expenditures; 
that if this be denied they will be required to pay double the value of the 
royalty oi] they have received and that the United States thereby will be 
unjustly enriched; that, except the balance shown by the accourt, they have 
paid in full for such oil; that the United States has fully paid for the benefits 
it received from petitioners’ expenditures and that, in effect, it now seeks to 
recover the payments it made voluntarily. Ard they insist that the United 
States must be made to bear these amounts even if the contracts were made 
without authority of law or were tainted with fraud, violation of public 
policy, conspiracy or other wrorgful act. 

In suits brought by individuals for rescission of contracts, the maxim 
that he who seeks equity must do equity is generally applied, so that the 
party against whom relief is sought shall be entitled to the position he 
occupied before the transaction complained of. The Court proceeds on the 
principie that, as the transaction ought never to have taken place, the par- 
ties are to be placed as far as possible in the situaticn in which they would 
have stood if there had never been any such transaction. 

Neblett v. MacFarland, 92 U. 8. 101, 103. 

And while the perpetrator of the fraud has no standing to rescind, he 
is not regarded as an outlaw; and if the transaction is rescinded by one 
who has the right to do so, the courts will endeavor to do substantial justice 
so far as is consistent with adherence to law. Steffela v. Nugent, 217 U.8. 
499, 501. The general principles of equity are applicable in a suit by the 
United States to secure the cancellation of a conveyance or the rescission of 
a contract. United States v. Detroit Lumber Company, 200 U. 8S. 321, 
339; United States v. Stinson, 197 U. 8S. 200, 204: State of Iowa v. Carr, 
191 Fed. 257, 266: C. F. Mason v. United States, 260 U.S. 545, 557, et seq. 
But they will not be applied to frustrate the purpose of its laws or to thwart 
public policy. 

Causey v. United States, 240 U. S. 399, was a suit in equity brought by 
the United States to recover title to public lands conveyed to defendant 
under the homestead laws. The patent was obtained by fraud. The de- 


| fendant paid the United States for the land in scrip at the rate of $1 25 per 


; acre. 


The complaint did not contain an offer to return the scrip, and # was 
insisted by the defendant that because of such failure the suit could not 
be maintained. The Court said (p. 402) 


‘This objection assumes that the suit is upon the same plane as if brought 


; by an individual vendor to annul a sale of land fraudulently induced. But, 


as this Court has said, the Government in disposing of its public lands does 
not assume the attitude of a mere seller of real estate at its market value. 
These lands are held in trust for all the people, and in providing for their 
disposal Congress has sought to advance the interests of the whole country 
by opening them to entry in comparatively small tracts under restrictions 
designed to accomplish their settlement, development and _ utilization. 
And when a suit is brought to annul a patent obtained in violation of these 
restrictions the purpose is not merely to regain the title but also to en- 
force a public statute and maintain the policy underlying it. Such a suit 
is not within the reason of the ordinary rule that a vendor suing to annul 
a sale fraudulently induced must offer and be ready to return the consid- 
eration received. That rule, if applied, would tend to frustrate the policy 


of the public land laws; and so it is held that the wrongdoer must restore 
the title unlawfully obtained and abide the jud 
whether the consideration paid shall be refunded.” 


ent of Congress as to 
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Heckman vs. United States, 224 U. S. 413, was a suit by the United 
States to cancel conveyances of allotted lands made by members of the 
Cherokee Nation and to have the title decreed to be in the allottees and 
their heirs, upon the ground that the conveyances were made in violation 
of restrictions upon the power of alienation. On demurrer to the complaint 
it was insisted that the allottees had received considerations for the con- 
veéyances and should be made parties to the suit in order that equitable 
a ao The Court said (p. 446): 


“Where, ho er, conveyance has been made in violation of the restric- 
tions it is ‘plain ‘that the return of the consideration cannot 


thrift- 
mess which were the occasion of the measures f tection would 


‘or his pro’ 
render them of no avail. The effectiveness of the J Acts of Congress is not 
thus to be destroyed. 


“The restrictions were set forth in public laws and were matters of general 

knowledge. Those who dealt with the Indians contrary to these provisions 

are not entitled to insist that they should keep the land if the purchase 
is not repaid, and thus frustrate the policy of the statute.” 

United States vs. Trinidad Coal Co., 137 U. 8. 160, was a suit brought 
by the United States to set aside patents conveying certain coal lands on 
the ground that they were obtained by fraud and in violation of R. 8. 
Sec. 2347, 2348, 2350. 

The company, in furtherance of a fraudulent scheme to get the lands, 
furnished the money that was paid to the United States by the fraudulent 
Patentees who conveyed the lands to the company. The complaint did 
not contain an offer by the United States to return the money. The 
company contended that the United States was subject to the rules that 
apply to individuals and that relief should be conditioned upon return of 
the money. The Court held that the rule should not be applied in a case 
like that one. 

It laid down and applied the principles on which rest the decisions in 
Causey vs. United States, supra, and Heckman vs. United States, supra. 
Among other things the Court said (6170): 

“If the defendant is entitled, upon a cancellation of the patents fraudulent- 
ly and iliegally obtained from the United States in the name of others, for 
its benefit, to return of moneys furnished to its agents in order to secure 
such patents, we must assume that Congress will make an appropriation 
for that purpose, when it becomes necessary to do so. 

The proposition that the defendant, having violated a public statute in 
obtaining public lands that were dedicated to other purposes, cannot be 
required to surrender them until it has been reimbursed the amount expended 
by it in procuring the legal title, is not within the reason of the ordinary rule 
that one who seeks equity must do equity; and, if sustained, would interfere 
with the prompt and efficient administration of the public domain. Let 
the wrongdoer first restore what it confesses to have obtained from the 
Government by means of a fraudulent scheme formed by its officers, stock- 
holders and employes in violation of law. 

It was the purpose of those making the contracts and leases to circumvent 
the laws and defeat the policy of the United States established for the 
conservation of the naval petroleum reserves. The purpose of the repre- 
sentatives of the Department was to get for the navy fuel depots or storage 
facilities that had not been authorized by Congress. The leases were made 
to obtain the crude products for use as a substitute for money to make good 
the amounts advanced by petitioners to pay for such improvements. 

The Secretary's authority to provide facilities in which to (store) naval 
reserve petroleum or its products did not extend beyond those that might 
be provided by use of the money made available by the Act of June 4 1920. 
And, in order to get control of the oil lands covered by the leases, the 
companies agreed to pay for these unauthorized works of construction and 
to furnish fuel, oil and other products of petroleum suitable for naval use 
to fill the storage facilities so added. 

The contracts and leases and all that was done under them are so inter- 
woven that they constitute a single transaction not authorized by law and 
consummated by conspiracy, corruptio. and fraud. 

The United States does not stand on the same footing as an individual 
in a suit to annul a deed or lease obtained from him by fraud. Its po- 
sition is not that of a mere seller or lessor of land. The financial element 
of the transaction is not the sole or principal thing involved. This suit 
was brought to vindicate the policy of the Government, to preserve the 
integrity of the petroleum reserves and to devote them to the purposes 
for which they were created. The petitioners stand as wrongdoers and 
no equity arises in their favor to prevent granting the relief sought by 
the United States. They may not insist on payment of the cost to them 
or the value to the Government of the improvements made or fuel oil 
furnished, as all were done without authority and as means to circumvent 
the law and wrongfully to obtain the leases in question. As Congress had 
not authorized them, it must be assumed that the United States did not 
want the improvements made or was not ready to bear the cost of making 
them. No storage or fuel oil at Pearl Harbor was authorized to be made 
in excess of the capacity of, or in any places other than the facilities pro- 
vided for that purpose pursuant to authorization by Congress. Whatever 
their usefulness or vahie, it is not for the courts to decide whether any of 
these things are needed or should be retained or used by the United States. 
Such questions are for the determination of Congress. It would be unjust 
to require the United States to account for them until Congress acts; and 
petitioners must abide its judgment in respect of the compensation, if 
any, to be made. And this applies to the claim on account of the fuel oil 
as well as to the other items. 

Clearly petitioners are in no better position than they would be if they 
had paid money to the United States instead of putting the fuel oil in 
storage. Equity does not condition the relief here sought by the United 
States upon a return of the consideration. United States vs. Trinidad 
Ceal Co., supra; Heckman vs. United States, supra; Causey vs. Mnited 
States, supra. 

Decree affirmed. 


According to the “United States Daily” the substanee of 


the account, as stated in the District Court, follows: 
A. Transport company is debited: 
1. All royalty oil, &c., delivered under contracts of April 25 1922, 
BOG Tees, TE AGE, OP Meee GS Bob cks ctessiciswccsccossae $7,889,759 21 


ee Ff eee ee ee ee 791,012 03 
fk Se ee ey ee a ee 684.625 55 
 . gg } & See eres eS ee 94,351 36 


de whs a baacSibcandebendan sosedscer sacerenchodesren $9,459,748 15 


B. Transport company is credited: 
1. Actual cost of storage facilities at Pearl Harbor, under contracts 





of April 25 1922, and Dec. 11 1922 $7,350,814 11 

D, ee OE DOM Bed sce Gaeanneepcdacdsncoene 820 ,922 43 
3. Cost of fuel oi] delivered to tanks__....----.--- 1,986,142 47 
I I i a oe ts preeminent 259,569 11 
a bist dca bes ati cost nivkGedeeb ane ceabebed $10.417,448 12 
Balance due Transport company -...-----.-.---------.---- $957,699 97 


C. Petroleum company is debited: 

1. Value of petroleum products taken under leases of June 5 1922, 
and Dec. 11 1922 (other than those included in the account of 
eee $1,556,861 17 














S Badenesd On BOP, Boccceccavcudccstbas lctatbestocedevtcesidss 170,650 02 
TE, ci nace émtbtsinoiée a bits tts ccadeassobibdobibeotaocs Ghee se 
D. company is credited: 
1, Actual cost of —- on oo Lge | and 
and other useful improvemen property 
GP COO, dbinucdksacdcducccdatcoesedenbssbocns -------- $1,013,428 75 
2. Actual eset of constwusting, maintaining and operating com pressor 
pone fap nnd ed be Pd bP any 
and less gasoline manufactured and sold from gas produced from 
lands in controversy..................... peqanatentneueans 194,991 01 
3. Interest on No. 1 and No. 2........... sheatincnbsaetésehad - 161,060 43 
gee ER Se a oe ee aaeaamminiiiee -------------- $1,369,480 19 
Balance due United States...__.....----.....-.......... $358.031 00 


Bote: Teserest to at the rate of 795 and to cateutnted cm menthty 








Bank of Montreal on Lenroot-Faber Bill Regulating 
Importation of Milk—Effect on Canada. 


From the business summary of the Bank of Montreal, 
issued under date of Feb. 23 we take the following: 

The Lenroot Bill, providing for inspection and standardizing of milk 
imported into the United States from Canada, recently passed the Con- 
gress, and having been approved by President Coolidge, is now law. The 
export of milk to the United States from border counties in Canada has 
grown greatly and now reaches a value of some eight million dollars annu- 
ally, but while there may be interruption to this trade, it is believed it 
will be temporary, and that requirement being given to the provisions of 


the new United States law, shipments of milk from Canada will speedily 
resume former proportions. 











Death of Hywel Davies of the Railroad Board of Media- 
tion—John Williams Named as Successor. 

The death in Washington of Hywel Davies, a member of 
the Railroad Board of Mediation, after an operation at 
George Washington University Hospital, was announced on 
Feb. 19. As successor to Mr. Davies, President Coolidge on 
Feb. 24 named John Williams of California as a member of 
the board for the term expiring five years after Jan. 1 1927. 


The Senate confirmed the nomination of Mr. Williams on 
Feb. 28. 








Inter-State Commerce Commission Orders Anthracite 
Coal Rates Cut—Existing Tariff from Mines to 
Northern New York Held to Be Unjust. 


A revision of the rates on anthracite coal from northern 
New York was ordered, effective June 20, by the Inter-State 
Commerce Commission on March 1, when it held that 
present rates are unreasonable and, to some points, unduly 
prejudicial, says the New York “Journal of Commerce,”’ 
according to which a just and reasonable basis of rates was 
prescribed. Its Washington correspondent also says: 


This ruling is the result of the Commission's general investigation of the 
rates, charges, regulations and practices governing the transportation of 
anthracite coal and because of the numerous compalints filed with it by 
civic organizations and retail coal dealers in upper New York against the 
application of higher rates on this commodity from producing fields in 
Pennsylvania to northern New Yerk over joint-line routes than contem- 
poraneously applied over single-line routes. 

The Commission ordered that the rate of $3 15 per ton on prepared sizes 
of coal to Rochester, N. Y., be reduced to $3 02 per ton over certain routes 
and that the rate of $2 77 on pea and smaller sizes be reduced to $2 65 over 
certain specified routes. 

Rates on prepared sizes and on pea and smaller sizes to Carthage and 
Clayton over routes on which a rate of $3 28, now applies to Watertown were 
ordered changed to $3 28, and $2 77 to Carthage and $3 41 and $2 88 to 
Clayton. 

‘Our conclusions,"”” the Commission said, ‘‘are designed to bring about 
non-prejudicial rate relationships as well as a reasonable level of rates 
generally. The resulting revision will be in the nature of a general readjust- 
ment peculiar to this particular traffic.” 

At the same time the Commission ruled that the proposal of certain 
carriers to increase their rates on anthracite coal from mines in Pennsylvania 
to points in northern New York was not justified. It held, however, that 
the proposal to reduce rates from and to the same points was justified in 
part. 








Inter-State Commerce Commission Holds Reduced 
Rates on Grain Shipments from Minneapolis 
not Justified. 

On Feb. 17 the Inter-State Commerce Commission decided 
against the proposed reduction in grain rates on shipments 
from Minneapolis and Duluth. The Commission held as not 
justified the reduction, which would have amounted to 6 
cents per hundred pounds from the Twin Cities and Duluth- 
Superior on grain and grain products originating in North- 
western Minnesota, Montana, North Dakota, South Dakota 
and Northwestern Minnesota over the Minneapolis & St. 
Louis and the Minneapolis, St. Paul & Sault Ste. Marie Rail- 
roads and their Eastern rail connections to points in trunk 
line and New England territories. The Commission in can- 
celing the proposed reduction stated that the proposal rep- 
resented an effort on the part of the applicants to secure 
some of the traffic now moving from the affected territory 
over rail, lake-rail routes through Duluth and Buffalo, N. Y. 

“Approval of the proposed rates would, we believe,” said 
the Commission, “lead directly to a disruption of the grain- 
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rate structure, have marked effects en marketing and dis- 
tribution, and accordingly it is not probable that any part 
of the reduction would be passed back to the farmer.” 
Commissioners Campbell, Esch, Lewis and McManamy dis- 


sented from the majority report, saying that the reduction 
in rates should have been allowed. In its account of the 
majority decision the New York “Times” said: 

The present all-rail rate on wheat from Minneapolis and Duluth to 
New York is 43 cents, made up of 13 cents to Peoria and 30 cents beyond, 
while the proposed rate would be 37 cents. 

The opposition to the proposal came from grain and milling interests 
of Duluth, from Missouri River cities, from St. Louis, Chicago, Milwaukee 
and Buffalo; from Kansas, Missouri, Oklahoma, Oregon, Washington, 
Idaho; from the central and trunk-line territories; from the State com- 
missions of several of the States mentioned and from the carriers of the 
Eastern group. 

Grain Rate Structure at Stake. 


The Commssion held that approval of the proposed rates would lead 
directly to a disruption of the grain rate structure, have marked effects on 
marketing and distribution and of necessity impair the revenues of the 
carriers and their ability to render satisfactory service. 

“That there would be any substantial benefits to respondents, Minneap- 
olis, or the producers of wheat, is doubtful,’”’ the Commission’s decision 
eaid. “Competition would undoubtedly force other carriers serving Minne 
apolis to meet the proposed rates and respondents could not hope to secure 
any substantially greater share of the traffic than they do under the 
present rates, unless as a reward for forcing these reductions. 

“Corresponding reductions from competing communities would follow 
and Minneapolis would be in no better relative position than now. 

“The farmers could hardly gain from the reduction. The Minneapolis 
interests claim that the reduction is necessary in order that they may 
maintain their position in the milling industry, and accordingly it is not 
probable that any part of the reduction would b epassed back to the farmer. 
It is the rates to the primery markets rather than the rates from the 
primary markets that are of most importance to the farmer. 

“Pursuant to the so-called Hoch-Smith resolution, we have institututed 
an investigation of the rate structure of all common carriers subject to the 
Inter-State Commeree Act, known as Docket No. 17,000. 

“Since the hearing of this case we have concluded to assign for hearing 
with certain complaints that portion of No. 17,000 which relates to the rates 
on grain and grain products within the Western District and the State of 
Tilinois as well as the rates on certain export traffic. 

“The proportional rates from the various Western markets to Chicago 
and related gateways are included. Not only the measure of these propor- 
tional rates, but the relationship between the various Western markets will 
be determined in that proceeding.” 

Chairman Eastman, who concurred in the decision, wrote a separate 
opinion in which he said the farmer was prominently exhibited as a bene- 


fieiary to lend glamor to the proposal, but that he saw little reason to be- 
lieve the farmer would beneft. 


Woodlock Sees a Paradoz. 

Commissioner Woodlock called attention to the fact that while the rates 
under consideration were proposed by two carriers on behalf of themselves 
and connecting carriers in the East from whom they had received power 
to make just such rates under the usual occurrences, these Eastern carriers 
had requested the Commission not to allow the rates to become effective. 

“There is indeed a sort of Gilbert-and-Sullivan atmosphere about the 

’ proceedings which is no doubt from one aspect of the matter not without its 
humor,” he said, “but regarded from another aspect is highly suggestive of 
an abdication by carriers themselves of their legitimate powers and an 
abdication which amounts to a default in duty. 

“We are not infrequently told about the bad effects of governmental in- 
terference with business and with private enterprise. The criticism would 
come with better grace if those who made it demonstrated that they were 
able and willing to attend to their own business without invoking the help 
of governmental regulation.” 

Dissenters Stress Farm Angle. 

Commissioner Campbell, in dissenting, said: 

“How is the farmer ever going to secure any relief as contemplated by 
the Hoch-Smith resolution if we persistently withhold from him what are 
admitted to be reasonable minimum rates for fear that the probable effect, 
not of the immediate rates proposed but in some remote way other rates 
which might have to be similarly reduced to not less than a reasonable 
minimum level, would be to take away some revenue from the carriers?” 

Commissioner McManamy, dissenting, contended that the conclusions 
reached by the majority in this case ‘“‘do not square with my understanding 
of the object sought to be accomplished by the Hoch-Smith resolution. 

“That the products of agriculture in the regions served by these carriers 
were and are depressed cannot be questioned,” he said. “We have here 
carriers in those regions proposing reductions on the ground that the main- 
tenance of adequate transportation service will thereby be promoted. 

“Opposition to such reduced rates comes almost entirely from Eastern 
carriers who are parties to the rates and could control them by withdraw- 
ing their concurrences. 

“This they refuse to do. Therefore their arguments are far from con- 
vincing that the proposed rates are below ihe minimum of reasonableness.” 
Commissioner Esch also dissented by making public no statement. 


Items regarding the proposed reduction appeared in these 


columns Aug. 7, page 665; Aug. 21, page 940, and Sept. 4, 
page 1204. 








Through Cotton Rates Restricted in South. 

The Inter-State Commerce Commission on Feb. 18 sus- 
pended until June 19 the operation of certain schedules pro- 
posing to restrict the application of joint through rates on 
cotton from points in Alabama on the Southern, Alabama 
Northern, Sumter & Choctaw and Alabama & Northwestern 
railroads; also from Southern railway points in Georgia west 
of Austell, on traffic destined to the South Atlantic ports, 


to apply only via Southern railway routes through Atlanta, | 


thereby eliminating routes through Mcntgomery. Similar 
restriction is proposed on traffic originating at points in 
Mississippi on the Mississippi Central RR. destined to 








points in North and South Carolina. In reporting the fore- 
going the Washington bureau of the New York “Journal of 
Commerce” added: 

At the same time the Commission also suspended until the same date 
other schedules proposing to restrict the application of so-called ‘ 
privilege’’ rates in connection with shipments of cotton from stations on 
the Gulf Mobile & Northern to New Orleans, to compressed cotton, or to 
uncompressed cotton which is billed locally into nearby compress pointe 
for compression and reshipment to destination under the G. M. & N. 
transit tariff. The effect of the proposed restriction will be the elimination 
of the present through carriers’ privilege rates on shipments which are 
tendered this carrier in uncompressed forms on a through bill of lading; 
and the application instead of higher first class rates. 








Low Rates Have Cost Northwestern Roads $1, 160,000,000, 
According to Security Holders’ Committee. 


Destruction of railroad value in Western Trunk Line ter- 
ritory due to the failure of the Inter-State Commerce Com- 
mission to maintain an adequate rate structure amounted to 
$1,160,000,000 between 1912 and 1922, according to a state- 
ment issued on Feb. 28 by the Security Holders’ Committee 
For a Fair Return, of which W. Emlen Roosevelt, senior 
partner of the firm of Roosevelt & Son, is chairman. The 
statement forms part of the proceedings of the committee in 
its attempt to obtain an increase in Western Trunk Line 
territorial rates from the Commerce Commission, which re- 
cently instituted an investigation of the prevailing rate struc- 
ture in this low spot area, which is east and north of the 
Missouri River and west of a line drawn from Chicago to St. 
Louis. The next hearing in this investigation will be held in 
Kansas City on April-6. The committee takes issue with the 
belief in some quarters that the destruction of the security 
values of Northwestern railroads has been due to the pov- 
erty of the territory. The statement says: 

“The poor earnings of the railroads are not due to the poverty of the 
territory. The total wealth of nine States comprising practically all of 
Western Trunk Line territory increased 51% between 1912 to 1922. The 
per capita wealth of Western Trunk Line territory is double the per capita 
wealth of the South and far higher than it is in the Southwest. The 
total wealth per mile of railroad is higher in Western Trunk Line 
territory than it is in the Southwest or South. Poor earnings and 
the destruction of security values is not due to the lack of traffic. 
From 1912 to 1926 traffic volume and train loading increased 
52%. A comparison of eight railroads in Western Trunk Line territory 
with seven roads in the South and eight roads in the Southwest shows freight 
traffic density identical. Poor earnings of Western Trunk Line railroads 
not being due to inefficient management, poverty of the territory served 
or lack of traffic, the only cause remaining is low rates. Low rates are 
admitted. 

“Eight railroads in the territory are earning nothing on $761,000,000 of 
property, based on Inter-State Commerce Commission figures. The margin 
of earnings of ten Northwestern roads available for interest has declined 
from 2.06 times in the 1911-1912-1913 period to only 1.40 times. Since 
1912 the equity of the bonds of ten carriers in Western Trunk Line terri- 
tory as measured by the market value of their stocks has declined $600,- 
000,000. In 1912 market value of stocks was 82% of bonds outstanding. 
In 1926 stock value had shrunk to 32% of bonds outstanding. Legal re- 
strictions are preventing savings banks in New York and Massachuseettse 
from investing in the territory except in an increasingly limited way. 
Life insurance companies are increasingly reluctant to invest in the terri- 


tory. New capital is not forthcoming for necessaray improvements and 
betterments. The situation is critical.’ 








Wage Increase of 12% Sought by Clerks, Station 
Employes and Freight Handlers of New York 
Central Lines. 


Hearings were begun in New York on Feb. 28, before the 
United States Board of Arbitration on the wage demands of 
20,000 clerks, station employes and freight handlers employed 
by the New York Central Railroad Lines, East and West 
A 12% increase in wages is sought, involving an addition of 
approximately $3,000,000 to the road’s yearly payroll. 
With the opening of the hearings on Feb. 28, the day was 
devoted to the presentation of the employes’ case. E. H. 
Fitzgerald, Grand President of the brotherhood, J. A. 
Robertson and W. J. Winston, Chairmen of the brotherhood 
for the East and West divisions on the Central’s lines. 
argued for the clerks, freight handlers and station men, 
Regarding the testimony the New York “Times,” said: 

The workers all belong to the Clerks’ Brotherhood. To deny the increase 
in pay would be to discriminate against the three groups involved, Mr. 
Robertson held. He pointed out that the wages paid them ‘‘was on the 


average of about 55 cents an hour lower than the average wage paid union 
labor in general.”” 

Offering statistics for 1925 Mr. Robertson said that the company handled 
a total of 111,000,000 tons of freight, bringing a revenue to the road of 
about $240,000,000. That year the lines carried 68,000,000 passengers, 
including 44,000,000 holders of commutation tickets, 21,000,000 local 
passengers and 3,000,000 inter-State passengers. 

Emphasizing the high cost of living, he said the average clerk on the road 
had to pay $37 99 a month rent, $11 45 a month for fuel and light and about 
$555 a year for food, making a total of about $1,142 a year, without including 
other necessities of life. He added that 82% of the workers found it imposs- 
ible to save to say nothing of having luxuries and pleasures. 


Not Unreasonable, He Says. 


Mr. Robertson said that the employes were not asking anything unreason- 
able as the road was amply able to pay the increase asked for and financially 
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able to carry the burden. The net operating income of the road, he said, 
had increased 140% sinee 1922, when it was about $20,000,000. He held 
that dividends had been doubled since 1922, as had also the surplus. He 
contended that the wages of the employes had not kept pace with the 
increasing revenue. 

Grand President E. H. Fitzgerald of the Brotherhood, in presenting the 
side of the organization, said that the railroad employes wanted a flat 
increase of six cents an hour for all groups and classes. The clerks now got 
about $1,560 a year, the station attendants about $1,088 and the freight 
handlers $1,350. 

It was contended that only 3 cents an hour increase in wages had been 
made since 1917, and that increase was in 1923 ,upon private agreement. 
The principal argument advanced was that a higher wage was necessary 
because of the cost of living and was justified because of the responsibility 
now carried by the workers. 

It was pointed out that the petitioning employes were handling material 
valued at from $50,000,000 to $100,000,000 a year. For this responsibility, 
it was held, the workers were getting far less than was justified. The New 
York Central lines were represented by Vice-President John G. Walber, in 
charge of personnel; M. T. MacLaury, his assistant, and L. V. Porter, 
Assistant Controller. Mr. Walber would not make a statement, except to 
express an opinion that the increase if granted would cost the road about 
3,200,000. He said the company would put in its briefs as soon as the 
Brotherhood had finished the presentation of its side. 


On March 1 charges that brotherhood statistics concerning 
living conditions among the 20,000 New York Central clerks, 
freight handlers and station employees who are seeking the 
12% wage increase apply to only 4,000 of the men concerned 


were made by representatives of the railroad before the 
Board of Arbitration. The ‘“Herald-Tribune”’ in stating this 
went on to say: 

John G. Walber, Vice-President of the road, attacked the brotherhood’s 
figures in cross-examining J. A. Robertson, Chairman of the brotherhood’s 
eastern division, and W. J. Winston, head of the western section of the 
organization. Mr. Robertson admitted he had sent questionnaires on which 
his figures were based to only 2,000 employees in the eastern section and 
received answers from about half of them. Winston admitted sending an 
equal number of questionnaires to men in his territory. 

In an attack on citations by the brotherhood of the $2,300 living standard 
set by the War Labor Board in 1918, asthe minimum living scale for a family 
of five, Mr. Walber said inauguration of such a standard would mean 
bankruptcy for the railroad. By this standard, Mr. Walber said, wages 
would be increased $58,000,000 a year or $10,000,000 more than the net 
operating income of the road in 1925, if the standard were to apply to the 
road's 98,000 employees. 

In reply Mr. Robertson and Mr. Winston explained they did not expect 
the road to increase the salaries of the 20,000 men in question to the $2,300 
standard. They declared that the standard was cited merely in order to 
demonstrate the reasonableness of the men’s demands, which call for a 
wage below that figure. The 12% increase asked, they said, would add only 
$146 annually to the pay envelope of each of the men. 

The clerks now receive about $1,560 a year, the station attendants about 
$1,088 and the freight handlers $1,350. 

With reference to the developments at the hearing on 
March 2 the ‘““Times,” said: 

More than twoscore clerks, freight handlers and station employes of the 
New York Central Lines appeared yesterday tefore the United States 
Board of Arbitration. Some of them were heard and told of their struggle 
te maintain themselves and their families. When one of them spoke of 
his education and ambitions, former Secretary of Labor William B. Wilson, 
representing labor on the board, said the witness should aspire to the 
Presidency of the line. 

After twenty-nine years of service with the railroad W. C. Meusem, 
westbound freight yard clerk, at Hoboken, said his salary was $140 a month, 
upon which he had to support a family of three. It was the testimony of 
John F. Lawler, relief clerk at the De Witt freight yards at Syracuse, that 
brought the comment from Mr. Wilson. Lawler, a college graduate, said 
he got $130 a month, out of which he paid $20 a month to keep a brother 
in college. 

E. A. Singhauas of Union City, N. J., overshort and damage clerk at the 
Franklin Street station, said he had been with the road five years, and 
now received $125 a month, on which he kept a family of three. James 
Gallivan, a checker at the Orange Avenue station, Cleveland, with the 
railroad for forty years, said his salary was now $140 a month, upon which 
he had to support a family of five. 








Locomotive Engineers on Roads in United States and 
Canada to Seek 15% Wage Increase. 


Associated Press dispatches from Cleveland (Ohio) on 
March 3, said: 

Demands for wage increases of 15% for all union locomotive engineers 
in the United States and Canada, with the exception of the southeastern 
division, will be served on the railroads on Saturday by General Chairman 
of the Brotherhood of Locomotive Engineers, it was learned here to-day. 

Similar notice has already been served in the southeastern division. 

All members of the brotherhood have approved the action, it was indi- 
cated by authoritative sources. Ninety thousand men would be affected 
by the proposed increase. 

It was said the brotherhood would support its demand by a claim that 
changed conditions, involving longer trains and longer runs, have brought 
more responsibility to the engineers. 

After the notice is served the brotherhood will await a reply from the 
railroads, after which negotiations will be opened through the General 
Chairmen of the organization. 








Attacks Railway Award—Boston & Maine’s Arbitrator 
Files Minority Report on Wages. 


The following is from the New York ‘“Times’”’ of March 4: 

The $700,000 wage increase awarded to clerks, freight handlers, express 
and station employees of the Boston & Maine Railroad is attacked in a 
minority report of the Arbitration Board as ‘‘far beyond any bounds of 
reason.” 

The minority report was signed by J. P. Quilty, the arbitrator represent- 
ing the railroad, who refused to sign the majority award. According to the 
minority report, the average increase of about 944% in this award is in 
contrast with the voluntary agreements at a rate not exceeding 4% which 
were reached recently in cases involving representatives of the same class 
of employees. 


W. E. Wells of Anglo-South American Bank, Ltd., Sails 
for Europe. 


W. E. Wells, General Manager and a director of the 
Anglo-South American Bank, Ltd., the largest export bank- 
ing institution in England, with fifty-seven branches 
throughout the Americas, France and Spain, sailed last 
night for London on the S. 8S. Olympic after a five months’ 
business trip in South America. Mr. Wells believes that 
conditions are rapidly readjusting themselves in England 
and he is quite optimistic about the general trend of busi- 
ness there. He has also been most favorably impressed with 
the present aspect of American business, and he considers 
the foreign trade outlook here as extremely favorable. Mr. 
Wells has been associated for a period of twenty-seven years 
with the Anglo-South American Bank, Ltd. Mr. Wells is 


also a director of the Anglo-South American Trust Co. of 
New York. 








Copper & Brass Research Association Names H. A. Call 
as Mid-Western Representative. 


The Copper and Brass Research Association announces 
the appointment of H. A. Call of New York as mid-western 
representatives. Mr. Call left on Feb. 2 to establish a 
branch office of the Association in St. Louis. These ar- 
rangements have been made as a result of the increased 
building activity in the Middle West. The St. Louis office 
will co-operate with the trade in the Mississippi Valley in 
connection with the use of copper, brass and bronze for 
building construction and industrial purposes. 


es 


a 


Parcel Post Shipments of American Merchandise to 
Markets Abroad. 


Parcel post shipments of American merchandise to oversea 
markets during 1926 in packages valued at $25 and over 
aggregated $27,976,858, as compared with $26,052,146 and 
$21,419,540 during 1925 and 1924, respectively, according 
to the regular annual figures made public Feb. 28 by the 
Department of Commerce. ‘The Department’s advices state: 

Silk and silk wearing apparel were first in order of value among the 
commodities sent abroad during the year by parcel post, being valued 
at $4,185,355, as compared with $3,665,202 during 1925. Shipments 
of leather and manufactures were valued at $2,513,095 during 1926 as 
compared with $2,062,145 during the previous year. 

Artificial teeth, fountain pens, optical goods, toys, pencils, needles, 
books, watches, cutlery, and rubber manufactures were included among 
the articles delivered to foreign purchasers by parcel post during the year. 

As these figures include only commercial shipments valued at $25 or 
over and take no account of large quantities of packages below that value, 
or of shipments direct to consumers, or of the sample trade, the Department 
pointed out that they are incomplete as regards the total value of mer- 
chandise shipped abroad by parcel post during the year. 

Commenting on the growing volume of export trade carried on through 
the mails, Dr. Julius Klein, Director of the Bureau of Foreign and Do- 
mestic Commerce, said that the figures are indicative of the fact that 
many inland manufacturers of articles lending themselves to exportation 
by mail are finding profitable foreign outlets for their products, since 
many of the packages included in these shipments originated in cities 
removed from the seaboard. 

The following table shows the commodities and values recorded during 
the year: 














1926. 1925. 1924, 
Silk and silk wearing apparel__..........--- $4,185,355) $3,665,202) $3,187,926 
Leather and manufactures. _._.......-.-.-.--. 2,513,095| 2,062,145) 1,853,290 
Cotton goods and cotton wearing apparel....| 1,359,514; 1,783,791) 1,666,419 
ES RRS PREP ele eae ,883,421| 1,753,334) 1,519,925 
Medicinal and pharmaceutical preparations._| 1,405,839 932,860 

















4 
,942 
0 EET eee eee eee TT 721,777 732,579 912,993 
Artificial silk manufactures. ...............- 715,303 608 ,390 719,293 
Dit jctshdibsvtnhnonennwe deksidemleiea 249,270 350,337 385,482 
Rubber manufactures... .. .....-ccccccccee 371,762 337 ,324 297 ,549 
Paik sieatatbdsdaducatdakensus twas 394,676 276,238 340,982 
Wool wearing apparel..............--..-.--- 232 227 226,083 408,292 
I Ack cincints i adel Reece tigen eatin gan 200 ,293 190,736 174,799 
Books and printed matter_._.......-.-..---- 162,817 112,891 126,648 
All other shipments of record. -..-.......---- 8,736,330) 7,795,223) 4,759,885 
AO a re a A $27,976,858'$26 ,.052,146'$21.419.540 











Nationalization of Bank of Italy. 

The Bank of Italy, with its more than 270 branches, was 
nationalized the present week. Operating as a national bank 
under the provisions of the McFadden Act, it will hereafter 
be known as the Bank of Italy National Trust & Savings 
Association. The change was sanctioned both by the Comp- 
troller of the Currency and the Federal Reserve Board, the 
national charter being granted as of March 1. The nation- 
alization of the bank follows the amalgamation with it of 
the Liberty Bank of America, referred to in our issue of last 
week, page 1177. The Bank of Italy was already a member 
of the Federal Reserve system, and its nationalization (says 
an advertisement published by the bank) “not only means 
continuing operation within the Federal Reserve System, but 
also insures for the customers of the institution the full ben- 
ji efit of those advantages conferred upon national banks by 
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recent Congressional enactment.” The advertisement fur- 


thermore says: 

The Bank of Italy has long ranked among the nation’s foremost banks, 
both with respect to its aggregate resources and invested capital. The 
executives of the institution have therefore accepted nationalization, be- 
lieving the time is now ripe to assume the responsibilities that attach to 
the prominence which the Bank of Italy holds in this country and abroad. 
Through this action Pacific Coast banking should gain added prestige. 
With complete banking establishments in every important California com- 
munity from Oregon to the Mexican border, the Bank of Italy with the 
additonal strengh of nationalization will continue to adhere to the policy 
of upbuilding the business of those communities along sound financial 
lines. 

The San Francisco “Chronicle” of Feb. 22 points out that 
“one effect of the merger of the Liberty Bank of America 
with the Bank of Italy will be the addition of a considerable 
amount of deposits to the Federal Reserve Bank of San 
Francisco. The Liberty Bank, which had been a non-member 
up to the present, now becomes a member of the Federal Re- 
serve System.” ‘That paper in making the foregoing obser- 
vation also stated: 

In spite of the fact that Liberty is reputed to have upwards of $175,000,- 
000 in deposits, the increase to the Federal Reserve Bank will not be as 
large as many anticipate, inasmuch as this bank has been a depositor under 
non-member privileges in the past. 

Incidentally even a small increase in actual] deposits will mean much 
to the Federal Reserve Bank of San Francisco, which ranks with Cleveland 
as third largest unit of the system. The local bank is surpassed only by the 
Federal Reserve banks in New York and Chicago. 

On the other hand, the wholesale purchase of banks by Liberty Bank of 
America and Bank of Italy, prior to their merger, has had the effect of 
denationalizing a large number of California national banks and in cutting 
down the number of units in the Federal Reserve Bank. This, however, 
has been counteracted by the substantial growth in resources and deposits 
of the Twelfth District Bank. 

When one considers that there are still many large California banks with- 
out the Federal Reserve System and that these may still become members 
in the future, the possibilities of future growth are evident. It is probable, 
however, that under existing conditions the size and stability of the bank 
will be maintained at present levels for some time to come. 

The Los Angeles “Times” of Feb. 25 in referring to the 
enlargement of the bank through the merger said: 

Operations of the newly enlarged Bank of Italy, after giving effect to 
the purchase of the Liberty Bank of America, will be conducted through 
the medium of northern and sovthern divisions, each with separate ad- 
visory and management officers, it was announced yesterday by James A. 
Bacigalupi, President. The Bank of Italy is now the second largest in the 
United States, having total capital, surplus and undivided profits of $105,- 
000,000, resources of nearly $700,000,000, and 276 branches. 

Orra E. Monnette and L. M. MacDonald, both of whom have been iden- 
tified with Southern California banking for some time, will be the prin- 
cipal executives of the southern division, which includes 121 branches in 
the counties south of and ineluding Santa Barbara, Kern and Inyo. Mr. 
Monnette has been chosen chairman of the regional board and Mr. Mac- 
Donald, chairman of the board of management. 

This plan of operation, Mr. Bacigalupi explained in his statement, is 
adopted for the purpose of placing the administration of the bank’s activi- 
ties in all parts of the State in the hands of bankers, business and profes- 
sional men familiar with local conditions. His statement follows in part: 

Details Explained. 


“Functions similar to those of a board of directors will be discharged 
by the regional board, while the actual operation of the bank Will be cen- 
tered in the board of management. In particular, the regional board, with 
its membership of sixty-eight men, who are intimately associated with the 
progress of Southern California, will study the needs of the territory, deter- 
mine upon the extension of our service, as may be necessary, and consider 
such recommendations or suggestions as may be thought proper. 

“With the enlargement of our organization, it has appeared essential that 
the creation of these regional groups be provided for both Northern and 
Southern California. The result has been the formation of two divisions, 
one in Southern California, comprising that part of the State south of and 
including the counties of Santa Barbara, Kern and Inyo. In so far as is con- 
sistent with the principles of good organization, the two districts will func- 
tion as complete units, each, however, aiding and co-operating with the other 

“The selection of men who will head the board of management and the 
regional board in Southern California is particularly pleasing to us all. 
For the regional board Orra E. Monnette has been chosen as chairman and 
P. J. Dreher of Long Beach, G. A. Davidson, San Diego, and ©. C. Chapman 
of Los Angeles and Fullerton, as vice-chairmen. The board of management 
will be headed by L. M. MacDonald, chairman, and W. A. Bonynge, Jr., H. 
R. Erkes and W. A. Braunschweiger, vice-chairmen. Mr. Monnette will be 
ex-officio member of all committees of the bank.” 


From the San Francisco “Chronicle” of Feb. 27 we take 
the following: 


Extensive readjustment of the directorial and executive alignment of 
the Bank of Italy as a result of the amalgamation into one superorganiza- 
tion of the Giannini banking interests of California was announced yester- 
day afternoon following banking hours. 

The new alingment includes addition of two entirely new governing 
committees and fourteen additions to the board of directors from the fore- 
most banking, financial and industrial circles. Notable in this direction 
is the choice of G. A. Davidson, former President of the Southern Trust & 
Commerce Bank of San Diego, absorbed in the Bank of Italy merger as a 
Vice-Chairman of the directorate. 

The advisory committee of the bank, formerly consisting of A. P. 
Giannini (Chairman), L. Scatena, James J. Fagan and P. C. Hale, has 
be ca enlarged by including Marshal Hale, Charles C. Chapman and R. E. 

er. 

L. Scatena continues as Chairman of the expanded board. 


Executive Body. 

Under the board is a general executive committee, and, dividing the 
former functions of the executive department, two new committees, one a 
board of management and the other a committee on general finance. 

The general exectuive committee is composed of the following officers: 


James A. Bacigalupi, President, Chairman, L. M. Giannini, A. J. Mount, | 


Senior Vice-President; Orra E. Monnette and L. M. MacDonald, Chairman 





of board of management, Los Angeles division, all Vice-Chairmen; A. 
Pedrini, Vice-President; W. W. Douglas, Vice-President; W. E. Blauer, 
Vice-President; Leo V. Belden, Vice-President; A. J. Gock, Vice-President; 
E. C. Aldwell, Vice-President; Secretary; W. A. Bonynge, Vice-President; 
A. E. Sbarboro, Vice-President; George A. Webster, Vice-President. 


Two New Committees. 

The board of management, comprised of thirteen officers and directors, 
is headed by L. M. Giannini as Chairman; Vice-Presidents A. J. Mount 
and A. Pedrini as Vice-Chairmen, and E. C. Aldwell as Secretary. 

Vice-President W. E. Blauer is Chairman of the general finance com- 
mittee and A. J. Mount is Vice-Chairman. ‘There are eight other members, 
including W. H. Snyder, the bank’s chief examiner, and seven Vice-Presi- 
dents. 

The staff of Vice-Presidents has been extended by the election to that 
office of E. C. Aldwell and A. W. Hendrick of the head office and F. A. 
Ferroggiaro of Stockton. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Two New York Stock Exchange memberships were reported 
for transfer this week, that of Philip L. Poe to Andrew Varick 
Stout, Jr., and that of Lee Rosenberg to J. Edward Johnston 
each for a consideration stated to be $182,000. The last 
preceding sale was at $185,000. 

— - e-—_ 

On Feb. 26 Walter E. Frew, President of the Corn Ex- 
Exchange Bank of New York sailed for Europe on the 
Acquitania. 

—_-@o-—- 

Floyd G. Blair on March 1 resigned from the Treasury 
War Loan staff to become associated with the National 
City Bank of this city. 

——_o—— 

On March 3 John B. Glenn was elected an Assistant 
Vice-President of the Chatham & Phenix National Bank & 
Trust Co. of this city. 


——_—@—— 

Gano Dunn was elected a director of the Grace National 
Bank of this city on March 3. Mr. Dunn is President of 
the J. G. White Engineering Corp. 

——_@—— 


F. Donald Arrowsmith has been appointed Assistant Gen- 
eral Sales Manager of the Bond Department of Bankers 
Trust Co. of New York. 


—_@e——_ 

The Richmond “News Leader” of Feb. 19 contains the an- 
nouncement that L. B. Thomas, Vice-President of the First 
& Merchants National Bank of Richmond, will go with the 
Bankers Trust Co., New York City, March 1. The item also 
states: 

“The officers, the directors and the clerks in the bank deeply regret the 
fact that Mr. Thomas is leaving,” said John M. Miller, Jr., President of 
the First & Merchants. “He is an asset to the City of Richmond. I am 
confident that wherever he may go his heart will be here.” 

Mr. Thomas said that his work with the Bankers Trust will keep him in 
the South much of the time. He wil] keep his home here and will be en- 
abled to come home frequently. 

For fifteen years Mr. Thomas has been connected with banking institu- 
tions here, and had considerable business experience prior to specializing 
in banking. He had his first banking experience with the old Broad Street 
Bank. He went with the Merchants National in December, 1911. He was 
made Assistant Vice-President in 1923. Upon consolidation of the First 
with the Merchants he was elected Vice-President of the institution. 

Mr. Thomas has been President of the Richmond Chapter of the Ameri- 
can Institute of Banking, and has worked on several committees of the 
Richmond Chamber of Commerce. 


———_e——_ 

Anthony Ziesat, former Second Vice-President; Harry 
Rebholz, former Cashier, and George H. Cook, former As- 
sistant Cashier of the Broadway Central Bank of this city, 
whose arrest on Jan. 7 for alleged embezzlement caused a 
disastrous “run” on the institution and its subsequent sale 
on Jan. 10 to the Central Bank & Trust Co. for the protec- 
tion of its depositors, on Feb. 25 were sentenced by Judge 
Francis X. Mancuso in the Court of General Sessions to 
terms of from four and a half to nine years in Sing Sing. 
All three defendants had pleaded “guilty” to a specific 
charge of grand larceny, first decree, involving $4,000 stolen 
Oct. 14 last. Representatives of the bank made an unsuc- 
cessful plea for clemency. Judge Mancuso did, however, 
shorten the minimum sentence by a half year, but this was 
because the men had pleaded “guilty” and saved the State 
the expense of a trial. 

end 

The stockholders of the Mechanics Bank of{Brooklyn*on 
Feb. 17 authorized the issuance of 17,000 new stock,*in- 
creasing the capital from $2,150,000 to $3,000,000. The 
additional stock, in shares of $50, will be offered pro rata 
to the shareholders at $150 a share. The enlarged capital 


will become effective March 31. 
—  e--— 


Negotiations are now under way looking towards! the 
consolidation of the Sessa chain of private banks in Brooklyn 
with the Commercial Exchange Bank of New York,jlocated 
at 63 Wall Street. The Sessa banks form one of the largest 
groups of private banks in the city, having assets of approxi- 
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mately $5,000,000. There are three offices. The Commer- 
cial Exchange Bank of New York, which opened on Nov. 1 
last, as a suecessor to Lionello Perera & Co., is controlled by 
the Bancitaly Corporation. Lionello Perera is President 
of the institution and Dr. A. H. Giannini, President of the 


Bowery & East River National Bank (also controlled by 
the Bancitaly Corporation), is Chairman of the board. 


F PE ie 
At a meeting of the Board of Directors of the Globe Ex- 
change Bank of Brooklyn, N. Y., on Feb. 24 Harry C. Naylor 
was appointed Assistant Cashier. 


——_ @—-—_ 

The Citizens’ National Bank of Whitney, Texas, has been 
absorbed by the First National Bank of that place, the first 
named institution being placed in voluntary liquidation as 
of Feb. 11 1927. 


-——- - @-— 

The new capital of $1,500,000 of the Nassau National Bank 
of Brooklyn authorized by the stockholders on Jan. 11 be- 
came effective Feb. 15. The capital has been increased from 
$1,000,000, the new stock having been sold to stockholders 
at $200 a share, $100 going to capital and $100 to surplus. 
The capital of the bank is now $1,500,000 and the surplus 
$1,500,000. 


: — 
At a meeting of the board of trustees of the Brooklyn Sav- 
ings Bank, Thornton Gerrish, Vice-President of the Bank of 
America, was elected a trustee. 


. —e——- 

The Canandaigua National Bank of Canandaigua, N. Y., 
changed its name on Feb. 15 to the Canandaigua National 
Bank & Trust Co. 


-- = 
From the weekly bulletin of the Comptroller of the Cur- 
rency it is learned that the Pittsfield National Bank, Pitts- 
field, Mass., on Feb. 18 changed its name to the Pittsfield 
National Bank & Trust Co. 


The First National Bank of Pompton Lakes, N. J., has 
become the First National Bank & Trust Co. of Pompton 
Lakes. 


. 7 . yo nay 
® The§First National Bank of Rockaway, N.J., has issued 





its twentieth anniversary statement, which shows capital, 


surplus and undivided profits of $250, and deposits 
of $1,600,000. 


; ~—-@—— 

George H. Grant, heretofore Secretary and Treasurer of 
the Allegheny Title & Trust Co. of Philadelphia, was elected 
President of the company on Feb. 23. At the same meeting 
A. E. Peterson was appointed Secretary and Treasurer in 
lieu of Mr. Grant. Mr. Grant succeeds Fred C. Neill, re- 
signed. 


A special meeting of the stockholders of the Roxborough 
Trust Co. of Roxborough (Philadelphia), Pa., will be held 
on March 22 to vote on a proposal to increase the capital 
from $150,000 to $300,000. The increase was recommended 
by the directors on Jan. 11. The additional stock (par $50) 
will be offered at $100 per share. Payments will be called 
for as follows: 25% on May 1; 25% July 1, and 50% Sept. 
1. The last sale of the stock was at $255. The dividend 
rate is 8%. . 

The stockholders of the Oeutral Bank & Trust Co. of Erie, 
‘a., on Feb. 5 ratified an agreement for the sale of their 
bank to the People’s Bank & Trust Co., which previously 
had the unanimous approval of its board of directors. The 
bank will operate under the name of the People’s Bank & 
Trust Co., Central Branch, and is located at Eighteenth and 
State Sts. The assets of the consolidated institution approx- 
imate $7,000,000. 


According to an announcement made this week by the Safe 
Deposit Bank & Trust Co. and the National Bank of Taren- 
tum, Pa., these banks will be merged into one institution on 
May 1. Negotiations between the two institutions have been 
under way for some time and for the present each institu- 
tion will operate in its present location, until such time as 
a new building can be erected.° The National Bank of 
Tarentum is the oldest bank in the Allegheny Valley and 
has enjoyed thirty-seven years of successful banking. The 
Safe Deposit Bank & Trust Co. will this year celebrate its 
tenth anniversary. According to the announcement made by 
J. M. Hess, Cashier of the National Bank of Tarentum, and 
by Frank C. Irvine, Treasurer of the Safe Deposit Bank & 


Trust Co., the personnel of the two institutions will remain 
Mr. Irvine is also Vice-President of the Nat‘onal | 


the same. 
Bank. 


— —— 





That the proposed union of the First National Bank of 
Washington, Pa., and the Real Estate Trust Co. of that 
place, to form the First Bank & Trust Co. of Washington 
(referred to in the “Chronicle” of Feb. 26, page 1176) would 
become effective on March 17 was reported in a special dis- 
patch from Washington, Pa., on Feb. 26 to the Pittsburgh 
“Gazette.” The dispatch, after stating that the capital of 


the new bank would be $600,000, went on to say: 

The 6,000 shares will have a book value of $205 per share and will be 
distributed to the present stockholders of both institutions, 4,000 to the 
Real Estate Trust Co. and 2,000 to the bank stockholders. 

The stock allotted to the stockholders of the Real Estate Trust Co. will 
be paid out of the assets of that institution, amounting to $820,000, made 
up of $400,000 surplus, $20,000 undivided profits and $400,000 capital. 

—_e——_ 

On April 1 the stockholders of the Greenebaum Sons’ 
Bank & Trust Co., founded in 1855, one of the oldest banking 
institutions in Chicago, will hold a special meeting to decide 
upon increase of capital stock and greatly enlarged board 
of directors. At a meeting Feb. 28 of the stockholders of 
Greenebaum Sons’ Investment Co. an increase of capital 
stock from 15,000 to 20,000 shares was voted. Stockholders 
of record Feb. 28 will share in the distribution of stock, 
which, it is stated, represents a profit to them of over $2,000,- 
000, based upon the present market price of $775 per share. 
The bank’s announcement states: 

In 1921, in order to indicate more clearly to the public that the activi- 
ties were general, and not confined to mortgage banking, the bank trans- 
ferred its mortgage business to a new corporation organized for that pur- 
pose, Greenebaum Sons’ Inyestment Co., all of the capital stock of which 
has been held in trust for the stockholders of the bank. Since that date 
the bank has grown substantially as a commercial bank, and the board of 
directors believes it now advantageous to further mark the distinction and 
will consider the choice of a new name for the bank. The name of tne 
investment company will remain unchanged. In future, stock of the two 
institutions will be separately owned. 

To promote the further growth of the bank, the directors will recommend 
that the capital stock be increased 10,000 shares, half of which is to be 
distributed among present stockholders at $100 per share, end the balance 
of 5,000 shares available for sales from time to time. The board will also 
be enlarged. 

The increase of 5,000 shares of Greenebaum Sons’ Investment Co. stock 
will be distributed to stockholders of record Feb. 28 at $200 per share. 
The investment company, and its branches in the principal cities, affiliated 
with Greenebaum Sons’ Securities Corporation, New York, specializes in the 
underwriting and selling of first mortgage real estate bonds. The invest- 
ment business will continue to be conducted entirely separate from the 
bank, and the home office will be located in the new thirty-seven story 
Tower Annex, now nearing completion. 

Upon adoption of the changes the bank will have a capital stock of 
$2,500,000, a surplus of $1,500,000, and undivided profits of about $1,000,- 
000. Deposits at the close of business on Dec. 31 1926 were over $30,000,- 
000. It is expected that the regular rate of dividends to be maintained on 
the capital stock of the bank will be $8 per share. The investment com- 
pany regular dividends, it is expected, wiil be $20 per share on the enlarged 
capital. The earnings of the bank for 1926 were over 28% on its capital, 
exclusive of the investment company. 

Greenebaum Sons was incorporated in June, 1911, as a State bank, after 
being conducted for many years as a private banking and investment firm, 
founded by Elias Greenebaum. The activities are now in the hands of the 
second and third generations. The present board of directors consists of 
M. E. Greenebaum, H. E. Greenebaum, J. E. Greenebaum, C. Howard Mar- 
field, Edward B. Carson, Jacob L. Kesner, Claude C. Hopkins and Henry 
L. Stern. 


—e——_ 
An application has been made to the Comptroller of the 
Currency for permission to organize the Greene County 


National Bank of Waynesburg. The capital of the institu- 


tion is fixed at $125,000. 


—_@——_- 

John E. Casey, a Vice-President and Treasurer of the 
Indiana Trust Co. of Indianapolis and for more than twenty 
years prominent in financial circles in that city and the 
State of Indiana, died on Feb. 21 as the result of injuries 
sustained when he was knocked down by an automobile on 
Dec. 21. He was sixty-six years of age. 


—_——_@e——_ 

Effective Feb. 10, the Exchange National Bank of Hast- 
ings, Neb., went into voluntary liquidation. The absorption 
of this bank by the First National Bank of Hastings was 
noted in these columns in our issue of Dec. 18 1926. 


—_@—- 

On Feb. 26 the First National Bank of Moorhead, Minn., 
and the Moorhead National Bank were consolidated under 
the corporate title of the First & Moorhead National Bank, 
with capital stock of $150,000. 

hhcienibietinn 

Proposed consolidation of the First National Bank of Mis- 
soula, Mont., and the Missoula Trust & Savings Co. was an- 
nounced by the respective directors of the institutions on 
Feb. 26. according to an Associated Press dispatch on that 
date from Missoula, printed in the Montana “Record” of 
Feb. 26. The new organization, which will continue the title 
of the F rst National Bank, will have resources of 
€2,800,000, it is said. A. R. Jacobs, head of the First Na- 
tional Bank since 1919, will be President of the enlarged 
hank, while the directorate will be composed of the present 
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directors of the two institutions. The First National Bank 
is said to be the oldest national bank in Montana, its charter 
having been granted in 1873. 


——_e——_- 

Effective Nov. 10, 1926, the People’s National Bank of 
Henryetta, Okla., went into voluntary liquidation, the insti- 
tution having been absorbed by the American Exchange 
Bank of that place. 


—_e——_ 

We are advised by the Exchange National Bank of Little 
Rock, Ark., that in September of last year fhe institution 
took over the England National Bank of Little Rock, an in- 
stitution capitalized at $300,000. As of Feb. 1 1927 the en- 
larged Exchange National Bank, together with its affiliated 
institution, the Exchange Trust Co., had combined capital, 
surplus, undivided profits and reserve accounts of $782,443; 
deposits of $7,456,579, and total resources of $8,239,021. 
J. M. Davis heads both institutions. 


—_e——_ 

Seven small banks in Southeastern Kansas were closed on 
Feb. 24. Advices by the Associated Press from Pittsburg, 
Kan., on that date appearing in the Topeka “Capital” of 
Feb. 25, gave the names of the institutions and their location 
as follows: Midwest State Bank, Fort Scott; Pittsburg 
State Bank, Pittsburg; Commercial State Bank, Arma; 
First State Bank, Cherokee; Farmers’ State Bank, Engle- 
vale; Miners’ State Bank, Mulberry, and Farmers’ State 
Bank, Opolis. Control of all the institutions was held by 
Jonathan G. Miller (who, it is understoed, is a Pittsburg 
(Kan.) coal operator) and his family, Mr. Miller being 
President in each instance. “Due to the extensive interests 
of Mr. Miller, who has pledged his property te meet the 
losses,” the dispatch stated, “it is expected that the deposi- 
tors will suffer no loss.” The dispatch further stated that 
the total capitalization of the institutions was $160,000; 
total loans and discounts amounted to $750,000, and total 
deposits aggregated $959,000. Inability to collect loans was 
the cause of the failures, it was said. An Associated Press 
dispatch from Topeka reporting the closing of these banks, 
printed in the New York “Times” of Feb. 25, after stating 
that the institutions “all operated under the State Guaranty 
Law and the failures were expected to increase the claims 
against the State Depositors’ Guaranty Fund, liabilities of 
which already exceed its assets by more than $5,000,000,” 
went on to say: 


The Miller banks were taken over by the State Banking Department, 
which announced that inability to realize on loans made the step necessary. 
Miller, with tracts of valuable coal lands, pledged his property to meet the 
losses 


While claims against the insolvent guaranty fund are mounting, the State 
Legislature must decide whether it will repeal the bank guaranty law and 
vote for a bond issue to pay the claims of depositors, who have no hope to 
recover from the present funds. Two bills pending in the House of Repre- 
sentatives, both prepared by the majority floor leader, Representative Ben- 
jamin F. Endres, propose repeal of the law and a bond issue ‘‘in order to 
restore the people’s confidence in the State’s banking institutions.” 

Mr. Endres contends that the State itself owes the debts of banks that 
failed. He says the State has lent its name to a scheme to guaranty bank 
deposits. Banks operating under the law were permitted to advertise that 
deposits were guaranteed by the State. 

While depositors of the banks closed to-day have no assurance that the State 
will return the money which they had entrusted to the institutions, the State 
itself has full protection for its own funds which it had deposited in those 
banks. The seven banks had pledged $75,500 in United States bonds to 
protect the State’s deposits of $74,264. 


——_@-—— 

According to the Nashville “Banner” of Feb. 23, a consoli- 
dation of four important banks in that city is proposed, 
namely, the Fourth & First National Bank, Central National 
Bank, Fourth & First Bank & Trust Co. (an affiliated insti- 
tution of the first named bank), and the Nashville Trust Co. 
Two new institntions, it is understood, will result from the 
merger, continuing the titles of the Fourth & First National 
Bank and the Nashville Trust Co. The Central National 
Bank, it is stated, will remain at its present location as a 
branch of the enlarged First & Fourth National Bank, while 
the various branches of the Fourth & First Bank & Trust 
Co. will become branches of the enlarged Nashville Trust Co. 
James E. Caldwell, President of the Fourth & First National 
Bank and the Fourth & First Bank & Trust Co., will head 
both the new organizations. The consolidation of the institu- 
tions, it is said, will necessitate the increasing of the capital 
of the Fourth & First National Bank from $1,500,000 to 
$2,000,000. The Fourth & First Bank & Trust Co. is capital- 
ized at $500,000; the Nashville Trust Co. at $350,000 and the 
Central National Bank at $300,000. The combined resources 
of all four institutions, it is understood, will approximate 
$66,000,000. Meetings of the respective stockholders will be 
held on March 23 to vote on the proposed union. The Fourth 
& First National Bank is said to be the oldest national bank 





south of the Ohio River, having been founded in 1863, when 
the Federal troops held the City of Nashville. It was or- 
ganized as the old First National Bank and acted as a gov- 
ernment fiscal agent, paying the troops of the Federal army 
during the Civil War. 2. 


—_@e——_ 

Failure of two Sumter, 8S. C., banks—the Sumter Trust 
Co., capitalized at $100,000 and with deposits of approxi- 
mately $600,000, and the People’s Bank, capitalized at $100,- 
000 and with deposits of $320,000—was reported in a dis- 
patch by the Associated Press from Sumter in Feb. 17 print- 
ed in the Birmingham “Age-Herald” of Feb. 18. The Peo- 
ple’s Bank closed on Feb. 15, while the Sumter Trust Co. 
failed to open on Feb. 17. A notice on the door of the lat- 
ter, the dispatch said, stated that due to an unusual “run” 
and heavy withdrawals from the bank during the last two 
days the institution would not be able to withstand further 
withdrawals and the directors had turned over its affairs 
to the State Bank Examiner. 


——_e—_ 

In regard to the affairs of the failed People’s Bank & 
Trust Co. of Shelbyville, Ky. (the closing of which on Jan. 
25 following the discovery of a shortage, since found to be 
$61,951, in the accounts of Otho H. Vardeman, an Assistant 
Cashier, was noted in the “Chronicle” of Feb. 5, page 747), 
a special dispatch to the Louisville “Courier-Journal” from 
Shelbyville on Feb. 24 stated that the bank would not be re- 
opened. This decision, the dispatch stated, was reached on 
that day (Feb. 24). when State Bank Commissioner C. E. 
Marvin appointed Pryor B. Beard, Cashier of the Citizens’ 
Bank of Shelbyville, special banking commissioner to wind 


up the institution's affairs. Continuing the dispatch said: 

The assets of the bank will be converted into cash as rapidly as is con- 
sistent with good business judgment and the depositors paid as soon as pos- 
sible, but to accomplish this it is probable that the stockholders will be 
subjected to an assessment under the double liability clause. It is believed, 
however, they eventually will be paid in full. 

An analysis of the report of the Louisville accountants employed to audit 
Vardeman’s books indicates that he committed 221 distinct acts of embezzle- 
ment and made a like number of faise entries to cover his peculations. In 
addition, he made false entries in the accounts of thirty depositors Jan. 24 
while the examiners were actually in the bank. Eight indictments have 
been returned against him. 


—_—-@—-—- 

Voluntary clos'ng of the First National Bank of Warsaw, 
N. C., on Feb. 21, following “a run” on the institution, was 
reported in a press dispateh from that place, appearing in 
the Raleigh “News and Observer” of Feb. 22. Closing, it 
was stated, was by order of the directors, who’ requested 
the Comptroller of the Currency to send a representative to 
Warsaw to take charge of the bank’s affairs. The directors 
declared, it is understood, that there is no shortage, the 
books are in perfect condition, and there is no charge of any 
mismanagement on the part of the directors. Liabilities, it 
was stated, were placed at $300,000 and the assets at $360,- 
000. The institution was organized in 1913 as a State bank, 
entering the national banking system in 1920. J. E. Wil- 
liams is President; R. W. Blackmore, Vice-President, and 
W. P. Bridgers, Cashier. 


——-e--— 

Closing of the First Bank & Trust Co. of Lake Worth, 
Fla., because of low cash reserves, was reported in a press 
dispatch from Richmond, Va., appearing in the “Wall Street 
Journal” of March 1. The dispatch further stated that offi- 
cials of the bank said a plan for the reopening of the institu- 
tion at an early date had been forwarded to State Comp- 
troller E. A. Amos at Tallahassee for his approval and also 
that the depositors would suffer no loss through the closing 
of the institution. 

—e—— 

A very satisfactory annual report (the bank’s fifty-sec- 
ond) has just recently been issued by the Standard Bank of 
Canada, the head office of which is in Toronto. The state- 
ment covers the fiscal year ending Jan. 31 1927 and shows 
net profits for the period, after deducting expenses, rebate 
for interest on unmatured bills, Provincial and municipal 
taxes and making provision for bad and doubtful debts of 
$821,887. To this was added $207,892, representing the 
balance to profit and loss brought forward from the pre- 
vious fiscal year, making the sum of $1,029,779 available 
for distribution. This amount was allocated as follows: 
$578,808 to pay four quarterly dividends at the rate of 12% 
per annum; $48,234 to take care of war tax on note circula- 
tion ; $50,000 reserved for Dominion income tax, and $35,000 
contributed to officers’ pension fund, leaving a balance of 
$317,737 to be carried forward to the succeeding year’s 
profit and loss account. Total resources of the institution 
as of Jan. 31 were $90,439,688 (as compared with $86,559,- 
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055 the previous year), of which $43,808,121 were liquid 
assets, or slightly over 53% of the bank’s liabilities to the 
public. Total deposits on the same date were $72,148,588, 
as against $68,432,043 last year. The Standard Bank’s paid- 
up capital is $4,823,400 and its reserve fund $2,900,000. A. 
F. White is President of the institution, with N. L. McLeod 
General Manager. 


At the meeting of the board of directors of the Banca 
Commerciale Italiana—head office, in Milan (Italy)—it was 
decided to propose, at the general meeting of the shareholders 
to be held on March 26, a dividend for the year 1926 of 
65 lire per share, equal to 13%, and to carry over as un- 
divided profits for the year 1927 the amount of 47,500,000 
lire approximately. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The New York stock market has been somewhat unsettled 
the present week and, though the general tendency has been 
toward higher prices, there have been several reactionary 
periods during which the trend of prices was sharply down- 
ward. Railroad shares as a group moved further forward, 
several of the more prominent speculative issues reaching 
new tops. Industrial stocks as a rule have displayed only 
moderate improvement and oil shares with the possible 
exception of Houston Oil and Barnsdall A and B and one 
or two others have made little progress. Trading was par- 
ticularly active in the short session on Saturday and many 
stocks reached new high levels for the year, and some for all 
time. One of the outstanding movements was the bulge 
in Wabash common, which advanced more than 4 points to 
74, making a new top for the year. A new peak was also 
reached by the preferred A stock, which crossed 92. Motor 
shares continued strong, General Motors making a new high 
for the movement at 16314, followed by Mack Truck which 
reached new territory for the present advance at 103. Re- 
newed strength was apparent in some of the oil group, Barns- 
dall A and B making new high marks, followed by General 
Asphalt with a new peak at 9044. Railroad shares, motor 
issues and industrial securities were the strong stocks on 
Monday. The motor stocks were especially prominent in 
the upward swing, General Motors leading with a gain of 
6 points, followed by substantial advances in Mack Trucks, 
Hudson Motors, Chrysler, Nash, White and Willys-Knight. 
One of the spectacular features of the early session was the 
advance of Houston Oil, which shot forward more than 10 
points and finally closed with a net gain of 1634 points. The 
strength of Houston Oil soon extended to Barnsdall and others 
of the group. St. Louis-San Francisco moved to the front 
as the leader of the railroad section, and advanced more 
than 3 points to 114%, and Rock Island reached a new top 
at 823%. Wabash preferred and common established new 
high records. Canadian Pacific sold as high as 192, an ad- 
vance of 4 points, and New Haven gained 2 points. One 
of the widest movements of the day was in the industrial 
specialties, Commercial Solvents advancing 14 points to a 
new high level and American Smelting gaining 3 points and 
crossing 151, Baldwin Locomotive was again bid up 4% 
points and General Railway Signal extended its gain about 
2 points. 

Irregularity characterized the movements of the stock 
market on Tuesday and trading slowed down in a marked 
degree. General Motors was the outstanding feature of 
the early trading, advancing to a new high at 170, though 
it receded to 168144 when the list turned downward. Some 
of the specialties were in increased demand, particularly 
General Solvents B, which sold as high as 263, and Loose- 
Wiles, which first dropped six points and later advanced 
14, to 163. Railroad stocks were generally under pressure, 
though there were a number of exceptions. . The market was 
somewhat confused and unsettled on Wednesday and numer- 
ous declines, some of which were particularly violent, were 
registered. The break came late in the day, after a period 
of moderate advances, during which some of the railroad 
stocks, notably Pere Marquette and St. Louis & San Fran- 
cisco, moved into new high ground for 1927. Most of the 
numerous declines occurred among the leading industrial 
stocks, including such issues as General Motors, United 
States Steel common, Baldwin Locomotive, Du Pont, 
American Smelting and Allied Chemical. Stromberg Car- 
buretor was particularly weak and sold down nearly 12 
points. Oil stocks were heavy, Houston Oil receding about 
4 points from its previous close. The market again dis- 
played its strong recuperative powers on Thursday and 
moved vigorously forward during the greater part of the 





— 
day. Most of the losses of the previous day were recovered, 
and in many cases new tops for the year and for all time were 
recorded by some of the more aetive speculative leaders. 
General Motors was especially prominent in the upswing 
and moved briskly forward 434 points to 16834. Railroad 
stocks again resumed their forward movement and several 
of the more prominent issues, including Wabash, Erie first 
preferred and Baltimore & Ohio, scored substantial gains. 
Commercial Solvents B was again a spectacular performer 
and shot forward more than 12 points to 26914 and Baldwin 
Locomotive ended the day with a net gain of 44 points. 
General Railway Signal also attracted considerable attention 
and made a sharp advance of 834 points to 11234. Strom- 
berg Carburetor was the outstanding weak spot, having a 
loss of nearly 5 points to 353%. 

The selling movement was resumed on Friday after further 
recovery in the opening hour and many of the market lead- 
ers lost practically all of the gains of the early trading. 
Low-priced railroad stocks, particularly those included in 
the merger rumors, were in moderate demand at improving 
prices, but in the recessions of the afternoon lost more than 
their early gains. In the final hour the market again moved 
downward and many of the industrial shares and specialties 
were carried well below the close of the previous day. Con- 
tinental Baking A dropped to a new low for the year at 63 
and Baldwin Locomotive slipped back more than 5 points. 
The final tone was weak. 
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Stocks, Ratiroad, State Unttea 
Week Ended Mar. 4 Number of &c., Muntcipal & States 
Shares. . Foretgn 4 Bonds. 
CN té adodebetvonns 1,173,257 $4,536,000 $1,872,000 $635,100 
nt nprdrcstdvbuons 2,543,290 7,041,500 3,070,000 346,750 
inane uw tatiiiateind 2,098,548 7,503,000 3,320,000 260,550 
Wednesday -...........--. 2,355,370 7,399,500 2,744,000 449,000 
DT: cocscessesenoee 1,775,590 6,929,500 2,327,000 672,100 
EEE ES 256, 5,892,000 1,567,000 197,000 
| See 12,202,555 ' $39,301,500 * $14,906,000 $2,560,500 
at Week Ended Mar. 4 Jan. 1 to Mar. 4 
New York Stock 
le 1927. 1926. 1927. | 1926. 
Stocks—No. of shares_| 12,202,555] 15,073,480 86,906, 90 89,285,338 
ent bonds. _- $2,560,500} $6,690,800 $43,396,250 $54,379,700 
State and f 14,906,000; 12,642,500 193,160,200 113,171,350 
Railroad & misc. bonds| 39,301,500}] 53,270,000 448,686,200 436,627,000 
Total bonds. -____.-_- | $56,768,000! $72,603,300' $685,242, 650! $604,178,050 











DAILY TRACT AT THE BOSTON, PHILADELPHIA AND 
TIMORE EXCHANGES. 



































Boston. Phtladelphta. Baltimore. 
Week Ended 
Mar. 4 1927. Shares. \Bond Sales.| Shares. ,BondSales.| Shares. ,Bond Sales. 
Saturday.....--.- 20,669} $13,100) 15,481) $43,900 1,702} $17,000 
Monday-.--.-..-.- 41,224 14,000; 30,916 7,800 1,964 27,600 
OO EEE *31,007 25,000 31,566 72,600 1,431 20,000 
Wednesday -...-- *33,801 21,500 26,991 59,850 1,275 17,900 
TEEN « wicescs *26,118 22,000 28,810 16,600 2,536 32,700 
RS: 14,252 9,000 16,120 14,000 1,852 19,000 
0 ee 167,071; $104,600} 149,894) $214,750 10,760} $134,200 
Prev. week revised! 158,708' $63,100! 201,512| $205,700] 13,765! $134,800 











* In addition, sales of rights were: Tuesday . 300; Wednesday, 3,287; Thursday ,900. 








THE CURB MARKET. 

Trading in Curb Market securities at the outset of the 
week was heavy, buying on a large scale sending prices to 
higher levels. Later profit taking was in evidence and 
caused irregular price movements. A sharp brake in Cities 
Service, following an early report that Henry L. Doherty, 
the head of the company, was seriously ill, caused a sensa- 
tion. Selling orders accumulated in such numbers that 
trading was suspended for a short time, but later on more 
favorable news trading was resumed. After a decline from 
5834 to 57% the common broke to 404%, recovered to 514% 
and closed to-day at 4954. The preferred sold down from 
9134 to 87 and at 88% finally. Oils as a rule were weak. 
Buckeye Pipe Line eased off from 48 to 4614, but recovered 
finally to 4744. Cumberland Pipe Line declined from 
133% to 122 and sold finally at 123. Humble Oil & Refin- 
ing was done from 58%% to 58, the clese to-day being at 55%. 
Indiana Pipe Line lost two points to 65, but recovered to 66. 
Prairie Pipe Line after early advance from 146 to 147% 
dropped to 14114, the final transaction to-day being at 144. 
Solar Refining was off from 194 to 190. Standard Oil (Indi- 
ana) declined from 711% to 6834. A slump in Reiter Foster 
Oil carried the price down from 1234 to 854. Activity in 
industrials was confined to few issues. Loose-Wiles Biscuit 
new stock was heavily traded in, easing off at first from 33 
to 32, then advancing to 4114, with a final reaction to 39. 
Among public utilities Commonwealth Power common 
after early gain from 4534 to 4714 fell te 457% and closed 
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to-day at 4634. Electric Bond & Share Securities moved 
up from 701% to 7114, weakened to 6914 and ends the week 
at 70. 

A complete record of Curb Market transactions for the 
week will be found on page 1342. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





STOCKS (No. Shares). 
Ind & M tsc ou. 


92,231 38,024 
170.686 73,410 
173,417 79,578 
137 ,629 113,670 
119,933 109,510 
105,801 132,727 


546,919) 


BONDS (Par Value). 
Week Ended Mar. 4. 





Mining. | Domestic. | For'n Goet. 





43,626 $i, 296 000 
65,925 2, 

37,200 % 
45,580 
46,900 
46 355 


285 


Saturday ‘ $70,000 

DT +k ecseweceddos da _— 
263, 
499 000 
422,000 

1.943. 000 335.000 


j 
585 12,722 000 $1,818,000 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 16 1927: 

GOLD. 


The Bank of England gold reserve against notes amounted to £148,943,- 
250 on the 9th inst. as compared with £149,751,705 on the previous W ednes- 
day. About £600,000 bar gold was available in the open market this 
week and was absorbed as follows: United States, £300,000; home and 
Continental trade, £50,000; India and Egypt, £50,000, and the balance for 
a destination not disclosed but believed to be Continental. The following 
movements of gold to and from the Bank of England have been announced: 


FR: Z- Feb.11. Feb.12. Feb.14. Feb.15. Fe. A°- 
Nil Nil Nil 


Nil 
Withdrawn 225. 000 £7 ,000 £5,000 Nil £15,000 “An 000 
All the withdrawals, £96,000, were in sovereigns destined as follows 
Spain, £52,000, and India, £44,000. The net efflux during this year 
ig now £1,131,000 and the net efflux since the resumption of an effective gold 
standard, according to the daily bulletins at the Bank, £6,455,000. 
United Kingdom imports and exports of gold during the week ended 
the 9th inst. were: 


I saperte— 
West A Africa 


British South Africa 
Other countries 


Exports— 
CS Ey ee £211 08 
Netherlands 


Straits Settlements... .--—- 
Other countries 


£870,994 £795,946 

The ‘‘Times”’ of the 14th inst. staces with regard to the opposition in the 
Legislative Assembly at Delhi to the Currency Bill as follows: ‘‘It has been 
widely assumed that if the effort succeeds it will be necessary for the Viceroy 
to use his power to certify a bill rejected by either or both Houses of the 
Indian Legislature as essential to the interests of British India. But an 


229.000 | 


* examination of the bill goes to show that there will be no need for resort 


to this reserve power for the immediate purpose in view. Since the ac- 
ceptance by Government last August of the recommendation by the Hilton 


| Young Commission of the 18d. rate, the Finance Department has been 


under guarantee to sell reverse councils, if necessary, in order to maintain 


| exchange between the to marginal points, Is. 5%d. and 1s. 6 3-16d. Re- 
| fusal of the Assembly to pass the bill would not affect the validity and con- 
tinuance of this executive action; but it would relieve Government of the 


proposed obligation to establish a gold bullion standard.”’ 

This is an interesting point, because it indicates that opposition cannot 
deter the Indian Government from fixing exchange at 18d., the figure it 
considers necessary in the public interest of India, but by obstructing the 
passage of the bill (should the Viceroy choose not to exercise his power) 
the opposition can delay indefinitely the establishment of the effective gold 
standard which all parties unanimously desire. 


SILVER. 

Under the pressure of China sales, prices receded a halfpenny, carrying 
quotations to 26 3-16d. for cash and 26d. for two months delivery on the 
14th inst.; since then some improvement has taken place. The Indian 
bazaars have bought both for shipment and to ocver bear sales. The 
Indian market is not vigorous, the offtake being only about 150 bars a day. 
The stock in Bombay on Saturday last was cabled as only 1,600 bars, 
which accounts possibly for some shipment orders. 

Recent operations suggest that speculative positions on account of Ching 
bulls have been largely liquidated, and also those of indian bears. Hence, 
the market may be upon a more even keel than it has been for some time. 
The bull and bear accounts still open are in strong hands and can hardly 
be looked upon as active facotrs. 

United Kingdom imports and exports of silver during the week ended 
the 9th inst. were: 

Imports— 

OE ES a eae £69,755 
United States of America_. 196,148 
DENG. cautoowabonteadde 62,472 
Other countries _ -_----- kan 1) 


£338, 873 
INDIAN CURRENCY RETURNS 

(In lacs of rupees.) Jan. 22. Jan. 31. 
Notes in circulation 8053 18047 
Silver coin and bullion in India 10281 
Silver coin and bullion out of India Pp S 
Gold coin and bullion in India 2232 
Gold coin and bullion out of India i, eit anal 
Securities (Indian Government) 4977 4977 
Securities (Brisish Government) 557 557 

No silver coinage was reported during the week ended the 7th inst. 

The stock in Shanghai on the-12th inst. consisted of about 61,200,000 
ounces in sycee, 78,300,000 dollars, and 3,100 silver bars, as compared 
with about 62,100,000 ounces in sycee, 74,300,000 dollars, and 920 silver 
bars on the 29th ultimo. 


—~ hed ~~ 
Esyp 


£118,562 
Feb. 7. 
18003 

10237 

2232 


Bar Gold, 
Per Oz. Fine. 
ag 114d. 


4s. 4% 
84s. % 
84s. yy 
84s. 4 
26 5-16d. 84s. 04 
26.218d. 84s. 


The silver quotations to-day for cash and two months delivery are 


or Silver, Per Oz. Std.— 
‘ash. 2 Mos. 


26 11-16d. 
26 % 


Quotations During the Week— 


Sanne 





3-16d. below those fixed a week ago. 








Course of Bank Clearings 


Bank clearings the present week will show a decreas 


compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ending to-day 
(Saturday, March 5) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 3.2% smaller than those for the corresponding 
week last year. The total stands at $11,626,877 ,342 against 
$12,011,160,960 for the same week in 1926. At this centre 
there is a loss for the five days of 3.2%. Our comparative 
summary for the week is as follows: 





Clearings—Returns by Telegraph. 
Week Ended March 5. 


New York 


1927. 
$5,753,000,000 


1926. 





$6,053,000 ,000 


~ 
> 


Chicago 


682,958,542 
489,000,000 
425,000 ,000 
127,749,575 
134,400,000 
172,873,000 
183,225,000 
142,510,829 
144,545,105 
105,296,161 
103,600 ,422 


756,952,322 
572,000 ,000 
402,000,000 
120,598,375 
139,600,000 
194,200,000 
163,251,000 
158,463,755 
147,156,867 
101,045,543 
110,878,958 


ef ithysely | 
aK ONK WOOO DO 
© ~ain Oo? 


ciearings being $8,864,417,174, and the 1926 aggregate 
$8 372,468,838. Outside of New York City the increase is 


only 0.4%, the bank exchanges at this centre having shown a 
gain of 10.2%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the New York Reserve District (in- 
cluding this city) there is an improvement of 10.1%, in the 
Boston Reserve District of 12.0% and in the Cleveland 
Reserve District 7.3%. In the Philadelphia Reserve District 
the totals are smaller by 5.0%, in the Richmond Reserve 
District by 5.4% and in the Atlanta Reserve District by 
21.3%, the latter due mainly to the falling off at the Florida 
points, Miami showing a decrease of 61.1% and Jacksonville 
of 35.6%. The St. Louis Reserve District shows a loss of 
1.3%, the Minneapolis Reserve District of 6.1% and the 
Dallas Reserve District of 1.83%. The Chicago Reserve 
District has a gain of 0.5%, the Kansas City Reserve 
District of 8.4% and the San Francisco Reserve District of 
4.9%. In the lellondnn we furnish a summary by Federal 


Seal districts: 
SUMMARY OF BANK CLEARINGS. 








59,561,644 71,065,714 


534 

,630 

\$10, 171,707,164 | 
1,839,467,796 | 


$11,626,877, 342. i121 011,160, 960. 


= 
~¥ es : 
eo 00 mio wow ® won: 





13 cities, 5 days 


$8,523,720,278 | $8,990,212, 
Other cities, 5 days 


1,165,344,174 | 1/181°494 


moO 





Total all cities, 5 days 


%. 689,064,452 
All cities, 1 day 


1,937,812,890 | 


Fe | | 
a 





Total all cities for week —3.2 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Feb. 26. For 
that week there is an increase of 5.9%, the 1927 aggregate of 











Week End. Feb. 26 1927. 


1927. 


1926. 


! 
Inc.or 


Dec. 


1925. 


1924. 





Federal Reserve Dists. 
let Boston....12 cities 
tnd New York - ll 
3rd PhiladelphialO 
éth Cleveland... 8 
5th Richmond . 6 
6th Atlanta._..13 
7th Chicago __.20 
8tb St. Louls _. 8 
9th Minneapolis 7 
LOth Kansas City12 
lith Dallas 5 
12th San Fran__17 


Total 129 cities 
Outside N. ¥. City 


Canada 29 cities 


$ 

443,15¢,026 
5,250,728,645 
493,729,892 
383,411,152 
162,953,963 
187,992,037 
873,784,234 
197,296,254 
94,299,636 
217,201,678 
69,294 ,595 
491,066,062 


$ 

395,648,166 
4,769,789,604 
619,397,177 
357,361,360 
172,222,788 
238,885,690 
869,511,871 
199,947,032 
100,460,641 
211,031,135 
70,225,547 
467,967,107 


%, 
+12.0 
+10.1 
—5.0 
+7.3 
—5.4 
—21.3 
+0.5 
—1.3 
—6.1 
+8.4 
—1.3 
+4.9 


£ 

405,600,511 
4,584, 437,657 
627,297,947 
333,183,831 
164,094,551 
201,130,265 
806,216,901 
191,389,787 
102,785,825 
217,031,387 
70.719, 552 
467,489,101 


BY 

450,678,134 
4,903,278 ,500 
508,690,610 
367,144,107 
164,886,622 
197,200,802 
857,144,557 
182,932,943 
105,064,069 
219,731,151 
62,716,712 
472,762,401 








8,864,417,174 
3,718,262,521 


8,372, 168,838 
3,704,472,014 


+5.9 
+04 


8,064 377,315 
3,567,810,436 


8,492,232,608 
3,690,664 ,674 





307,093,628 





285,056,384 





+7.7 





236,570,787 





245,218,484 





We also furnish to-day a summary by Federal 


Reserve 


districts of the clearnings for the month of February. For 
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that month there is an increase for the whole country of 4.1%, The course of bank clearings at leading cities of the country 
the 1927 aggregate of the clearings being $40,361,193,749 | for the month of February and since Jan. 1 in each of the last 
and the 1926 aggregate $38,758,757,643. This is the first | four years is shown in the subjoined statement: 

















































































































since August 1926 that our monthly totals of bank clearings BANK CLEARINGS AT LEADING CITIES. 
have showm an increase over the corresponding month of the —_—__—-February———_— Jan. 1 to Fed. 28——— 
previous year. The February total of $40,361,193,749 not | ‘000,0008 1927. 1926. 1925. 1924. 1927. "1926. 1925. 1924. 
only exceeds the total of last year but it is also the largest | Ser York-------- $3.000 21.068 3108) 18 Oe Oe a Tae 
total for any February according to our records. This, | Roston___.-...... 1,894 1,652 1,692 1,591 4,111 3,880 3,751 3,513 
: - - Philadelphia -_.___ 2'156 2.158 1.996 1.893 4,593 4.795 4,507 4,068 
however is due almost entirely to the increase at New York | st. Louis_..----~~ 548 594 565 557 1,213 1,298 1,257 1,212 
City. Outside of New York City there is a decrease for the | 2ittpureh-----.-. 792 708 686 688 1.564 ae te oaaer 
month of 0.1%, the bank exchanges at this centre registering Relieve, weeergre & a3 380 sea ae Hr os oi8 
@ gain of 7.5%. The Boston Reserve District for the month Kansas City------ 546 501 B04 «476 1,178 1,088 1,090 1,010 
. ; OE B-9 > ere” tee - 
shows an increase of 12.5%, the New York Reserve District | «Minneapolis ---~~” = os a, Sa teen ee Oe 
; : : : : s New Orleans... .. 238 236 233 253 504 518 530 545 
(including this city) of 7.4%, but the Philadelphia Reserve naam 606 612 4550 550 1,314 1,332 1,211 1,148 
District of only 0.4%. In the Cleveland Reserve District | Louisville -.....-. 145 141 140 120 302 300 296 260 
: . ia 1449 157 162 147 517 332 344 300 
the totals are larger by 6.9%, but in the Richmond Reserve | Providence --~-7~7 a Soe ake 115 124 120 108 
District there is a loss of 5.4% and in the Atlanta Reserve | Muwauxkee --.---- 176 186 158 toe ee aot 12d 1,807 
District of 20.7%, the latter following mainly from the falling | Buttle ---------- 8 i BB. RE ee 
off at the Florida points, Miami having a decrease of 62.7%, Denver. ---. ae 72 1 19 124 1 18 208 252 267 354 
° ° ncdianapous ...... 
Tampa of 51.8% and Jacksonville of 51.2%. In the Chicago ae, 183 203 208 225 401 446 452 466 
Reserve District there is a decrease of 1.7%, in the St. Louis gaa wee a oe a ee aes 
Satet A nd i inn i Salt Lake City.... 60 63 57 53 140 142 138 122 
Reserve Diateiet of 5.7% it d in the Mi eapolis Reserve See Lae Ae ---- 4 s 2 4 ++ 404 is i. 
District of 8.7%. In the Kansas City Reserve District the pres ye = : 
totals show a diminution of 0.9%, but on the other hand the aatas — yo ria as To. time aa ‘ta ‘ioe 
Dallas Reserve District has enlarged its totals by 3.0% and 
h ‘ R District by 2.1 Total all... _- _.40,361 38,759 37,491 33,689 85,571 86,370 83,652 72,152 
the San Francisco Reserve District by 2.1%. Outside N. ¥. City-17,302 17,305 16,434 15,569 36,949 37,816 35,875 33,343 
Fevruary February |tnc.or| Fer oy | Febr'e-v Our usual monthly detailed statement of transactions on 
1927. 1926. | Dec. 1925. 1924. the New York Stock Exchange is appended. The results for 
Federal Reserve Dists. $ $ % 7 $ Feb. and the two months of 1927 and 1926 are given below: 
let Boston _. “3 cities 2,114,218.614  1,879,424,110) +12.5| 1,913,852,166' 1,797,011,671 
2nd New York - 23.638,572,163 22,016,030,139] -+-7.4| 21,554,773,596 18,637,857,631 
3rd Philadelphiai4 as 2,325,896,010 2,315,453,405] +0.4] 2,190,112,244| 2,079,625,701 Month of February. Two Months. 
4th Cleveland..15 “ 1,709,500,691  1,598,410,943] +6.9] 1,538,051,766! 1,479,056,567 Descrtptton, 
6th Richmond .10 “ 750,534,634 793,255,090} —5.4 752,029,456 766,739,602 1927. 1926. 1927. 1926. 
6th Atlanta....18 “ 868,243,011 1,094,963,200| —20.7 934,439,168 834 603,763 —- 
7th Chicago ...29 “ 3,841,722,143 3,906,939,334] —1.7| 3,664,418,501| 3,420,979,799 | Stock, number of shares....| 44,162.496| 35,725,989) 78,437,906) 74,713,874 
= sows... t * 877,054,373, 929,507,882} —5.7 893,121,278 847,023,080 } meen ane ame. peaw--- ae te eh with. +4 nt coe one wks 
nneapolisi > 427,926,131 468,826,660} —8.7 496,755,621 440,289,492 tate foreign, &c., bonds-_-.- .726, 559, .202, .705,.8 
Hrs 2 es - 1,043,573,149 1,053,263,779 =o 1,056,627,042) 982,458,148 | U. 8. Government bonds..--| 16,190,250) 18,131,600) 41,817,900) 48,442,300 
=e as 534,864,630, 419,066,889 3.0 518,858,097 437,365,853 
iath,fon Fran..28 “ 2,229,068, 200 2,183,606,212) -+-2.1] 1,975,768,240] 1,966,078,491 TEE Ss occsmosqupess $274,190,750!$239,262,200 $645,982,300'$536,774,150 
Total....... 193 cities} 40,361,193,749 38,758,757,643| +4.1| 37,490,807,174| 33,689,089,698 The volume of transactions in share properties on the 
Outside N. Y. City.._-- 17,301,976,426 17,305,400,168} —0.1] 16,433,747,922] 15,568,979,852 ° 
prea oa New York Stock Exchange for the month of February in 
egeree (29 cities) 1,296,549,655 _1,236,627,066! +5.0! 1.107,854,316' 1.275.971.8979 | 1924 to 1927 is indicated in the following: 
We append another table showing the clearings by Federal 1987 1998 1938 1006 
Reserve districts for the two months back to 1924: 
p No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Two Months. Month of January ........-. 34,275.410| 38,987,885) 41.570.543|) 26,857,386 
February ..------ 44.162,496' 35.725.989' 32.794.456' 20,721,562 
Inc.or 
s6s7. | s68s. | Das. | __ 3008. | 1936. The following compilation covers the clearings by months 
Federal Reserve Dists. 3 $ % s $ j i * 
lst Boston ....14 cities, 4,597,257,372 4,391.924.685| +4.7/ 4,240,594.960 — 3,968,189,626 since Jan. 1 in 1927 and 1926: 
2nd New York _14 49,904,321.556 49,827,242,630) -+-0.1! 48,908,297,985 39,940,512,002 MONTHLY CLEARINGS. 
3rd Philadelphia 4 sad 4,949,064,972 5,136,204,119] —3.7| 4,918,968.347 4,479,430,424 * 
4th Cleveland..15 “ 3,544,001,019 3,447,854,516 -++2.8) 3,323,739,418 3.143,187,882 
6th Richmond .10 “ 1,€47.795,742  1,726,340,026| —4.6| 1,634,432,207 1,626.516,188 Cleartngs, Total All. Clearings Outside New York. 
6th Atlanta....18 “ 1,843,626,.918 2,366,627,571| —22.1/| 1,979,969,678 1,776.814,010 Month. 
”" 7th Chicago ...29 “ 8,119,287.028 8,429,617,478} —3.7| 6,040,382,384| 7,287,452,181 1927. | 1926. | % 1927. | 1926. | % 
8th St Louls...10 “ 1,898,320,563  2,024,641,087) —6.2' 1,969,153,155| 1,840,524,071 
Oth Minneapolisi3 “ 928,121,963  1,024,865,.718] —9.5) 1,070.€50,102) 927,117,715 3 3 $ $ 
10th Kansas Cityi6 “ | 2,303,667,702 2,273,395.509| +1.3' 2,278,273,899. 2,067,042.086 | Jan. .-|45,209,424,033|47.611,459,198] —5.1/19,.647,510,562|20,510,360,932| —4.2 
11th Dallas__._- 12 “ | 1,138,092.903 1.125.008.363 +1.2| 1.112.506.3321  934.136,.a29 | Feb.-_|40,361,193,749|38,758,757,643' +4.1117,301,976,426117,305,400,168|—0.03 























12th San Fran..28 “ 4,697,067,044 4,596,498,139 +2.2| 4,174,856,918 4,140,849,012 . . : 
gr ye We now add our detailed statement showing the figures 

















a 193 cities 85,570,617,782 86,370,216,841| —0.9 83,652,065,385 72.151,771,028 4 : 
Outside NY. City..... | 36,909,086,988 37,816,761,100, —2.3, 35,874,312.146, 33,42,592.708 | for each city separately for February and since Jan. 1 for 
Canada.......- 29 cities! 2,806,546,979 2,585,913,698 +85! 2,515,656,612 2,663,370,608 | two years and for the week ending Feb. 26 for four years: 











CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING FEB. 268% 





















































Month of February, Since Jan. 1. Week Ending Feb. 26. 
Cleartngs at— 
Inc. or Ine. or Inc. or 
1927. 1926. Dec 1927. 1926. Dec. 1927. 1926. Dec. 1925. 1924, 
$ 3 % $ $ % BJ 3 % $ BS 
First Federal Rese|rve District—)|Boston— 
Me.—Bangor--.-_--_.-- 2.925.755 2,657.655| +10.1 7,005,721 5,944,108] +17.8 539,053 520,751} 43.5 649,681 812,402 
aa 14.976,401 12,141,297) +23.3 31,167,949 27,613,219] +12.9 2.972.572 2,292,626) +29.6 2,471,929 2,752,229 
Mass.—Boston---.--- 1,893.576 414) 1,652.000.000| +14.6| 4,110.558,552| 3,880.000,000| +5.9|| 398,000,000) 346,000,000} +15.0) 359,000,000} 400,000,000 
he FOR. River ...ccese 7,700 836 8.486.017| —9.3 16,372,845 17,914,909! —8.6 1,483,688 1,676,971) —11.5 a ‘te ,669 2,227,151 
Pi chordnans 3.456.490 3.289.835 +5.1 7.726.060 7,874,125) —1.4 a a a a 
eee 4,688 .444 3,742,269) +25.3 10,165,114 8,681,104) +17.1 1,006,729 744,539; +35.2 827,140 1,163,080 
ae a a a a a aA a a a a a 
New Bedford_.-..-- 4.854.005 5.070.110) —4.3 10,027,654 11,054.710} —9.3 920,922 1,082,691| —15.0 1,316,256 1,031,448 
Springfield........ 19,869,119 21,796.522|} —8.9 46 039.622 49.599.679| —7.2 3.971.360 4,811,922) —17.5 5,034,180 5.207 444 
6. 13,218,725 13.580.723| —2.7 29,528,492 30.792.591 —4.1 2,783,498 3,166,897) —12.1 2.770.000 3,140,000 
Conn.—Hartford...-. 55,721,098 65.624,736) —15.1 124,292,082 141,823,425) —12.4 11,744,437 16,942,194) —30.7 13,168,092 12,658,760 
New Haven_--.-.--- 28 600.603 26.531,.946| +7.8 63,100,422 59.734,568| +5.6 6,982,148 6,352,458} +9.9 6,789,777 7,292,203 
Peete .. onecc0oa 8.874.000 8.930.900; —0.6 20,012,600 ke Fre: ee ae omnes cn-ecetnl - _anbeee 
R. 1.—Providence_-_-_ 52,.975.900 52,966,100} +0.01 115,335,800 124,391,900} —7.3 12,219,500 11,464,700} +6.6 10,955,000 13,601,400 
N. H.—Manchester-- 2,780 .824 2,606 .000 +6.7 5,924,459 6.296.547) —5.9 635,119 592.417} —9.7 638,787 792,017 
iy Total (14 cities)._._| 2,114,218,614| 1,879.424,110) +12.5| 4,597,257,372| 4,391,924,685| +4.7|| 443,159,026] 395,648,166) +12.0] 405,600,511] 450,678,134 
Second Federal Re|serve District|—-New York 
N. Y.—Albany------ 26.427 488 23,.850.759| +10.6 52,838,746 51,626,912] +2.3 3.860.576 5,123,887| —24.7 4,643,559 5,032,655 
tinghamton-....... 5.426, 800} 4,649,700) +16.7 11,021.693 10,417,300 +5.8 1,117.000 844,600) +32.2 790.000 1,004,400 
oo.) EEE 194.019.319 197 389.306; —1.7 421,991,011 453.364.727| —6.9 42,597 .265 44,749.554| —4.8 40 .052.466 37,051,474 
EES 4.326.777 3,860,581) +12.1 8.998.641 8.554.632] +5.2 838.723 739,014) +13.5 791,506 723,916 
Jamestown........ 5.968.598 6,131,189] —2.7 12,623,344 13,245.701 —4.7 41,359 .952 1,115,554) +21.9 1.087 022 1,032,355 
| 2 Bea canecne 23,059.217,.323/21,453 .357.475| +7.5) 48,621.130.793| 48,554.455.741 +0.1|/5,146, 144.593|4,667,996,.824| + 10.2/4,496 566,880/4,801 567,934 
| Niagara Falls.....- 3.813.091 3.670.400} +3.9 8.704.531 8.228.084) +6.B)) wccacecs| _ oseseess ee ee ee tT 
; Rochester. ........ 51,787,192 53.562,.074| —43.3 113,584,949 117.045.767| —3.0 11,751,303 11,012,086) +6.7 8,852,774 9,691,753 
Syracuse.......... 24.254.212 23.504,216 +3.2 53.421.719 51,165,838 +44 5.061.329 4,551,480} +112 3.999, 891 4,220.120 
Conn.—Stamford-..- 13.763 695 12.057 ,348| +14.1 28 904.594 26.738.057| +8.1 ©3,373.053 2,900 083) +16.3 2,716,718 2,396 .504 
N. J.—Montclair.... 3.008.204 Pye y + + ME tty 5.423.753 ney 553 892 657.629} —0.7 435,533 422,604 
, a a aS 94,424,168 .987. +1. 505.329 208,542,244) —O.9|]| .-------| | -------- er eee 
Northern N. J_..-- 146 969.849 133,182,423) +10.3 344,627,494 306.600.875| +124 33.570,.959| 30,199,093) +11.2| 24,501,308) 40,134,785 
GREGG. « ceceness 5.265.447 5,264.788|) +0.01 13,023,744 11,833.049) +10.1]) cocaceenf — ewenenne aout « eecccasgh _ eteanebe 
Total (14 cities) ____'23 638.572 163'22 _016.030.139 +7.4' 49.904.321.556! 49.827 242.630 +0.1' 5,250,228 .645'4.769.749,804 + 10.1°'4,584.437 .657'4,.903.278 500 
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CLEARI NGS—(Continued). 


Since Jan. 1. Week Ending Feb. 26. 
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297 388,846 


433,325,450 

60,245,600 
a 

3,756,183 


a 
1,400,579 
7,508,810 

a 


- 
& 
i 


ee 
e 
$ 
ee 
oe 
) 


Big 


Es 
88 
8 

B88 


o 
Sees 
8 


Seess 
g 
e322 
esclnt 
bye 


oS 





ae 
a> 


eo 
ee 
2 
3 
sg 





"s 
EE 88s 


3 


aos 
— 
-_ 
DN 
_— 
an 
s 
o 
_ 
_2h 


BREE 
geece g3 BB 


10,438,492 
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Wve es 258 15,629,138 
Total (15 cities)....| 1,709,500,691 1,598,410,943 
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rve District— |Richmond— 
5,565,554 5,810,871 


a 4 
21,290,600 31,056,864 
182,858,000} 202 000 
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10,724,102 


a 
10,376,007 
6,916,716 
404 634,220 


1,712,038 
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Total (10 cities)....| 750,534,634 


12,340,358 
a 

69,268,811 

445 000 


Neb 


a 
21,423,465 

a 
24,170,242 
12,911,210 
918,419,162 


, , 


6,460,328 
211,879,516 21,313,014 A 20,479,907 
172,222,788 4] 164,094,551 


bs 














Lltetle lose ldo] 
® | RONDm AY 


Sixth Federal Rese/rve District—/Atlanta— 
30,296,708 30,854,777 
12,805,204 11,966,310 
87,579,237 88,141,819 

203,383,023] 288,227,579 

8,735,907 7,974,702 

4,364,954 4,171,419 

7,938,195 6,363,868 
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90,518,967 153,956,855 

Miami 29,831,278 79,895,498 
Tampa 21,454,000 
Ala.—Birmingham - . . 93,880,828 
Mobile 8,081,743 
6,582,948 
9,849,000 
8,586,115 
4,253,956 
1,785,621 1,906,263 
238,315,327}; 236,421,711 


Total (18 cities) -... 1,094,963,200 
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Seventh Federal R t—Chicago — 
drian 954,248 
4,285,890 
611,826,557 
11,162,513 
32,218,223 
6,462,514 
10,787,731 
10,111,158 
23,824,519 


237,472 208 ,683 
746,945 760,832 
130,877,837, 150,815,562 
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35,626,615 
37,064,268 40,665,079 
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25,739,051 27,018,308 
4,699,789 4,317,539 
pay opt 6,336,640 


,647 604 5,772,298 
2,634,397,102| 2,714,092,012 
a a 
5,248,284 5,305,496 
18,645,203 19,010,818 


13,126,493 11,796,703 
11,199,567 10,366 ,383 


Total (28 cities) ....| 3,841,722,143) 3,906,939,334 


Eighth Federal Re —St Louis— 
ansvill 22,440,337 19,229,469] +16.7 44,613,268 

,077 699,872 2.9 1,544,019 1,483,703 
547,620,739} 594,165,163} —7.8 
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a a 

144,925,401] 141,218,745) +2.6 
529 2,108,760} —5.2 
7,930,166} +7.3 
100,226,154) —11.9 

66,523,217| —2.4 5 
1,584,974) —10.4 3,415,879 
5,821,362} +14 12,573,722 


Total (10 cities)... 929,507,882' —5.7 2,024,641,0871 
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372,238 366,814 327,655 319,274 
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CLEARINGS—(Concluded). 
Since Jan. 1. Week Fed. 26. 
Ending " 
Ine. or Inc. or Ine. or 
1927. 1926. Dec. 1927. 1926. Dec. | 1928. 1924. 
$ 
Ninth Federal Res $ % s s % + s 
—Duluth...... —5.4 49,301, 54,664,283] —9.8 4,750,617 5,469,858} —13.2 5,482,800 4,913,369 
Minneapolis_-___-..- —10.6 553,969 ,21 627,251,515] —11.7 59,509,005 ,448,256| —6.2| 66,583,809 746,626 
Rochester --_...... +20.1 4,396, DOr PE6B.  cccecacdl. § “skhabnddl tédassl”:  sackeunal * Dee 
St. Paul.......... —13.0 234,396, 257,196,506} —8.9 24,216,739) 26,201,335) —7.6| 25,159,453} 29,971,228 
No. Dak.—Fargo-_.-. —6.3 14,611, 14,142,322) +3.3 1,553,710 1,468,755, +4.8 1,478,037 1,768,930 
wasoce 4,841,000} —5.3 10,098, 10,211,000} —1.1 cinadaal aéocbadt Giese: dulgdidannes Singedaiden 
hipanthtalindees sodrenal 914,336) +14.1 2,187,420 1,926,841] +13.5 WOO Be. ouéabbiaal ebeded ongateoce osnenene 
8. D.—Aberdeen.... —20.1 9,527,642 11,474,657| —27.0 923,385 1,203,352] —23.3 1,121,621 1,024,671 
Falls___..... 5,147,013) +30.2 14,095,725; FF RS Fea Teas) Tee rte) TRE Se. Seed 

Mont.—Billings..... 633; +6.1 4,883,747) 4,638,328] +5.3 463,180 449,886) +2.9 510,252 403 ,467 
Great Falis__...... 2,581,262) +14.3 6,803,422 Seen CORE . ddeccwedl’:  Setamadel sidcéal ~  -pnadaseel “Raden 
Helena _--..-....- 400} +4.2 22,754,688 22,444,780) +1.4 2,883,000 2,219,207] +29.9 2,349,853 2,235,778. 

ecccccee 918} +0.1 1,095,719 1,097,781} —0.2 etl ninidl sniintinnallttdines PAI ET | Seacooun 
Total (13 cities) __.. —8.7 928,121,963] 1,024,865,718 —9.5) 94,299,636} 100,460,641] —6.1} 102,785,825] 105,064,069. 
Tenth Federal Resjerve 

Neb.—Fremont..-_.-.- +2.1 3,088,465 2,900,800] +6.5 271,349 302,247) + 10.2) 312,111 288,819. 
Hastings.......... —27.6 3,586,553 5,120,715] —30.0 403,081 ,206| —27.1 606,991 538 
RRS a —1.9 38,052,452 37,868,550; —2.1 3,628,309 3,707.720] —4.5 4,104,664 3,295,630, 
Ss wcinticienaeies —6.1 316,638,167 331,592,196} —4.5 34,254,210} 37,287,480} —S8.1| 38,176,186} 37,332,002 

Kan.—Kansas City -- —40.2 20,659,727 LMC? ccientell ~ceduddbalacdxadl Weemanenl  . -pmaiees 
Lawrence_......-- 2 a G.. 4... . scasndeal~ deedtitedll bisooel: +} cetesod 4 >Giiemes 

satanic a a a withthe TEENS: PORES ontiiiniaal aiptietins 

itp bancnaone —9.3 26,859,682 30,379,871| —11.6 42,688,005 2,695,695} —0.3 2,947,524 2,135,508 
ee +3.0 67,543,849 63,520,1 +6.4 6 469 ,232 6,231.447| +3.8 7,068,000 5,647,000 
Mo.—Joplin_.....-- 2 12,885,956 pO EE PR ae PE Rate Pe 
binaries -1| 1,177,590,040) 1,088,372,502| +8.2|| 121,130,093] 111,202,412} +8.9] 113,639,051| 123,257,364 

St. Joseph. ....... 4 56,783,606 66,463,828) —14.6 45,145,043 6,121,499] —16.0 7,415,753 6,189,258. 

Okla.—Lawton-.-..-. Ss fF) | 8 || Ee EO -< peeccse- cooessootcoanéal ” sebedes” | taeas “ 
MeAlester......--| ---.....--| 1,089,678] ...... 666 ,407 ee RE: <  Lewccenst coespecal chaeell ”! atakeca-” ‘odio 
Muskogee. ._....- a a a a a a a 
Oklahoma City... 29 250,982,611 244,995,765| +2.4/| 425,471,989] 23,510,513) +8.4| 23,097,973] 18,068,998. 
eee eet 47,254,258 35,078,238) +32.3 99,925,604 77,232,032) +29.4 a a a a a 

Colo.—Colorado Spgs. 4,873 4,575,575| +16.5 9,726,685 9,383,944, +3.6 954,105 1,027,313} —7.1 1,014,724 1 ,822. 
Denver.........-- 72,393,851 118,878,302) —39.1 208,078,976 251,572,521] —17.3 15,725,041 17,347,236| —0.4 17,621,632} 21,015,028. 

S shevidieide 4,925,215 4,613,915, +6.8 10,598 ,872 9,672,438] +9.6 1,061,221 954,358) +11.2 ,026,778 19,853 

Total (16 cities) ....} 1,043,573,149| 1,053,263,779| -—0.9| 2,303,667,702| 2,273,395,509 +1.3} 217,201,678) 211,031,135) +2.9] 217,031,387) 219,731,151 

Eleventh Federal |Reserve Distr ict—Dall 

Texas—Austin _..... 5,904,851 6,968,338] —15.3 12,455,228 14,943,516; —16.7 1,277,685 1,372,656) —6.9 1,574,591 1,588,586, 

tana ian dhied 344, 7,203,320) +15.8 17,331,000 14,222, 313| +21.9 TRS a stadedinl Bnbeee ancien wucelehiitts 

atten oe Be ACES 196,745,820} 200,337,789) —1.8 426,738,726 440,881,998) —3.2 45,289,327; 44,125,455, +2.6| 43,307,144] 40,140,633. 

E) Paso_........-- 17,749,293 19,575,442) —9.3 40,135,164 Cee OE | shaewenel ©. pedimenel Vancsdl “tasbancdel, | “dance 

Fort Worth ......- 47,345,097 ,704,765| —15.0 102,188,424 116,861,712| —12. 10,470,028 12,527,895} +9.7| 11,541,362 10,703,759, 

Galveston........ ,328,000 34,867,000| +70.1 111,733,000 86,927,000) +28.5 7,904, 7,012, +12.7 750, 5,999,901 
Houston. .-.......- 149,201 ,456 143,990,167 +3.6 316,863,714 299,797,158} +5.7 a a 

Port Arthur....... 2,493,481 2,504,1 —0.4 5,134,050 5:173/013] ... assseesel. - consepelkseentan teen" Belo dees 

i dite alee 2,391,001 3,073, —22.2 5,180,231 6,787 ,845| —23.7 stint pongucnal seeks éadessis Sbuaihes, 

Dit conaibeniod 9,654,1 8,725,078] + 10.6 20,789,564 Sn. *... aecessal .. shesdesadh ateskdl “oseaiivan “issn 

Wichita Falls_---.-- ,489,000 14,575,490} —7.5 29,525,000 nt “ee secasiedt --deanenedl uma ~~ nebaeee.. edieenen 

La.—Shreveport..... 22,218,505 21,542,109} +3.1 50,018,802 47,078,792} +6.2 4,353,555 5,187,541] —16.1 4,546,400 4,283,833 
Total (12 cities) ...- 534,864,630} 519,066,889} +3.0| 1,138,092,903) 1,125,005,363} +1 : 69,294,595) 70,325,547| —1.3) 70,719,552} 62,716,712 
Twelfth Federal Rieserve ricit—San Franc|isco— 

Wash.—Bellingham - *3,000,000 3,180,000} —5.7 6,366 ,000 6,591,000} —3.4)/) -..-.---}  -..-..-- ee eee a 
Seattle _.......... 166,033,151 164,987,097} +0.6 346,311,923 360,609,507} —3.0 37,174,068} 36,707,257| +1.3] 33,595,503] 39,953,401 
Spokane_........- 45,177,000 46,614,000} —3.1 96,365,000 96,980,000; —0.6 10,361,000 9,414,000} +10.0 8,100,000 944, 
TD ¢cissenboon a a a a Py a a a a 
ED ababean ioe 4,956,716 5,093,501] —2.7 10,751,780 11,650,786) —7.7 1,118,117 1,048,062} +6.7 1,061,455 1,213,186 

Idaho—Boise----..... 4,140,354 4,314,435, —4.1 9,090,271 ES EES RN Seas opal cupstivial: bene 

Oregon—Eugene. ...- 1,836,750 2,242,874) —18.1 3,843,750 Pn rn... cadcscenel « .,eeieneke canal ‘nesktibaat | Uibiieemne 

Pca ncsdode 136,301,012 147,303,900] —7.5 286 578,296 305,144,051} —#6.1 28,929,449) 34,014,691] —15.0| 29,771,889) 34,145,226 

Utah—Ogden __....-. 5,338,513 5,254,556] +13.8 11,420,699 A “SE  § cawusece] sesusoee canal”. ovbudgosl  daaneaee 
Salt Lake City---.-.- 59,800,239 62,514,980| —4.4 139,987 ,737 142,092,951} —1.5 13,982,407 13,823,847} +1.1 12,369,732 13,702,919 

Nevada—Reno-_..... 2,344,085 2,410,435) —2.8 5,322,177 5,300,341} +0.4 a a a a a 

Phoenix. --- 11,313,000 10,324,000} +9.6 24,690,000 22,224,000} +11.1 a a a a a 

Cal.—Bakersfield - . .- 5,153,760 5,215,109} —1.2 11,464,111 Sn OO. cesssttal | Sedteuse 7 ae el. 2 ene 

Berkeley .........- 19,484,539 17,214,053] +13.2 41,899,637 ES ES NEE anegh- ‘esdtiee "Gil céie 
LAPORTE GS 16,613,212 13,553,865) +22.6 34,042,822 30,811,261) +10.5 6,129,767 3,148,053] +94.7 2,283,742 2,779,024 
eames 27,260,010 29,096,688} —6.3 59,756,211 62,306,058; —4.1 ,082, 6,840,674) —11.1 5,925,826 8,457,357 
Los Angeles--.-.... 758,821,000} 664,588,000) +14.2} 1,581,653,000} 1,402,494,000) +12.8]| 174,558,000} 151,450,000) +15.2| 138,253,000] 158,270,000 
Modesto. .......-.- 3,143,528 3,098,338} +1.4 7,341,523 Ch” ° menciencll-.. ipa aeee Pn a ae Ce ee 
PE civicesmeos 79,345,080 82,699,689} —4.] 162,125,748 178,129,627} —9.0 18,390,970 18,181,254) +1.1 16,924,714 16,344,248 
Pasadena _........ 26,016,849 25,633,648) +1.5 60,695,095 56,088,245) +8.2 5,914,859 6,372,292} —7.2 5,712,899 6,605,876 
Riverside .......-.. 5,042,174 3,797,704) +32.8 10,847 ,845 ED fn i canal ~ ‘séguovan” sare 
ee 31,102,739 29,685,411 +48 69,414,410 66,769,178) +4.0 6,158,916 7,313,518] —15.8 8,826,810 7,019,142 
San Diego......-.. 28,563,779 23,611,448} +21.0 57,989,774 50,338,648) +15.2 5,413,285 4,945,477 +9.5 3,930,629 3,605,891 
San Francisco. .--- 750 850 482 795,314,000} —5.6| 1,575,186,518| 1,626,855,107| —3.2 168,955,000} 167,704,000} +0.7| 184,140,682] 163,400, 
Pt acktdedna 10,970,777 10,107,190} +8.4 25,266,204 23,063,865) +9.5 2,663,508 2,120,256) +25.6 1,931,551 1,890,778 
Santa Barbara. ---- 5,432,920 5,977,355| —9.1 11,950,691 12,737 ,666| —6.2 1,214,990 1,190,794) +2.0 1,076,539 1,154,162 
Santa Monica. .--.- 8,030,237 7,922,485, +1.4 17,765,770 17,437,012; +1.9 1,750,282 1,728,632} +1.2 1,624,230 2,374,892 
Santa Rosa_.....- 1,797,194 1,821,451} —1.3 3,770,152 eae | | eee iatile A page Bo 
Stockton ......-.. 11,219,100 10,030,000; +11.8 25,159,900 22,939,700) +19.7 c2,270,000 1,964,300] +20.6 1,959,900 1,902,300 
Total (28 parengtre 2,229,088,200] 2,183,606,212| +2.1| 4,697,057,044) 4,596,498,139| +2.2/| 491,066,062| 467,967,107| +4.9| 457,489,101] 472,762,401 
Grand total (1 
cities) _....... 40,361,193,749|38,758,757,643| +4.1| 85,570,617,782| 86,370,216,841| —0.9 8,864,417,174)8,372 468,838 + 5.9|8,064,377 ,315/8,492,232,608 
Outside New York. ..|17,301,976,426/17.305,400,168} +0.03| 36,949,486,988) 37,815,761,100| —2.3||3,718,262,581|3,704,472,014 +0.4|3,567,810,435'3,690 664,674 
































CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING FEBRUARY 24, 





















































CANADIAN 
Month of February. Since Jan, 1. | Week Ended February 24, 
Clearings ai— 
Inc. or Inc. or Inc. or 
1927. 1926. Dec. 1927. 1926. Dec. 1927. 1926. Dec. 1925. 1924. 
Canadian— $ $ % $ g % $ $ % $ $ 
OO 417,159,787| 414,316,192) +0.7 891,597,006 825,979,483, +7.9 95,786,350| 101,333,829] —15.5| 70,938,493) 76,295,770, 
ans ipccared 436 ,366,697| 393,050,984) +11.0 949,169,194 800,929,147; +6.3|| 107,256,263) 87,612,300) +22.4, 81,007,540) 82,909,614 
Winnipeg _.......-.-- 156,794,000} 142,744,995) +2.6 343,774,986 355,656,313| —3.4 35,507,622! 31,772,179| +12.7| 29,923,030! 31,068,824 
Vancouver. .....---- 63,110,185 65,331,964) —3.4 137,347,935 138,630,059} —0.9 14,683,511 5,303,699} —4.1 13,699,375| 14,616,045 
said en occoem 24,385,098 22,463,085| +8.5 50,836 ,752 48,462,478} +4.9 5,616,35. 4,849,270) +15.8 4,156,644 4,355,677 
SG witeccncnes 23,027 ,666 20,372,380| +13.0 48,504,493 43,972,100) +10.3 5,751,557 5,017,605) +14.6 3,478,708 3,925,372 
SEE 10,654,723 10,283,004) +3.6 23,675.960 23,673,891|+0.001 2,419,918 2,434,960} —0.6 2,221,593 1,976,106 
BamGten. ......+.+--- 20,788,151 17,414,264] +19.3 43,212,470 37,004,738| +16.8 4,710,516 4,122,866) +14.2 3,546,271 4,063,719 
a ip tinah el alia 28,452,441 28,188,994) +0.9 60,757 ,666 63,426,724, —4.2 7,184,900 6,305,900) +13.9 5,056,835 7,236,079 
_ Sree 9,650,703 10,598,288) —8.9 20,914,798 22,049,490} —5.2 2,378,297 2,713,526) —12.4 2,654,286 2,181,362 
SG teendrie'herermeipand 7,867 442 7,621,871| +3.2 16,279,018 18,088,616) —10.0 1,685,749 1,823,978; —7.6 1,505,190 1,515,691 
NS SR ee 11,278,790 9,198,302| +22.7 24,480,051 20,221,830) +21.6 2,775.030 2,252,815| +23.2 1,969,712 2,058,295 
Edmonton. --.--..-- 18,055,460 19,086,014 —5.4 41,130,959 41,558,761, —1.0 3,993,431 3,916,086; +2.0 3,510,106 3,307,178 
Ca dobre adaag 13,099,565 12,090,248) +8.3 30,866,195 30,757,474, +0.3 3,212,125 3,041,284) +5.6 2,406 326 2,559,494 
Di cniseredoee 1,752,221 1,659,690| +5.6 3,952,741 3,795,666; +4.1 402,735 342,289) +17.6 402,363 345,434 
Lethbridge. ..___..-- 1,771, 1,894,441) —6.5 3,968,144 4,673,534) —15.1 439,699 460,431} —4.5 434,237 467,491 
SERIE 6,206,500 6,158,835} +0.8 13,429,820 13,834,798] —2.9 1,458,637 1,440,533) +1.2 1,099,048 1,215,762 
Moose Jaw..-------- 4,253,127 3,731,719) +14.0 9,635,073 8.755,869| +10.0 1,044,057 782,687| +33.4 875,242 858 
Brantford ---....----- 4,301,350 3,835,748) +12.1 8,941,542 7,825,331) +14.3 1,179,097 831,878| +41.7 707,377 612,302 
Fort William---.-..- 3,007,814 2,506,297) +21.2 6,450,407 6,393,919} +0.9 789,520 587,808) +34.3 727,570 632,004 
New Westminster ---. 2,713,978 2,741,160} —0.9 5,853,963 505, +6.3 630,873 571,213) +10.4 419,699 479,763 
Medicine Hat. -.-~-~-.-- 996,612 881,880) +13.0 2,093,517 2,076,559, +0.8 272,981 190,346) +22.4 200,389) 243,697 
Peterborough. -...-.-.- 2,922,940 2,579,824) +13.3 6,662,467 5,634,692) +18.2 694,570 688,873; +0.8; 701,120 636,571 
Sherbrooke .....-.-- 3,335,297 3,031,823) +10.0 6,922,602 6,140,168) +12.7 798,318 844,071; —5.4 471,312 608,322 
Kitehener_........-- 4,108,735 3,824,792} +7.4 8,626,101 7,978,100} +8.1 954,103 912,975, +4.5 819,517 771,065 
Windsor-.....--..-- 15,425,238 14,529,986! +6.2 32,112,603 28,457,039) +12.8 3,746,463 3,405,168 +10.0) 2,226,886 2,554,823 
Prince Albert....-.--. 1,399,649 1,356,197, +3.2 3,070,202 2,895,737, +6.0 300,977 317,111; —85.1, 261,810 278,683 
Moncton.......---- 3,114,719 2,885,753, +7.9 6,772,476 6,400,493) +5.8 798,668 683,328) + 16.9) 1,9 630 ,946 
eecnccsecce 2,548,911 2,248,325) +13.4 5,507 ,837 5,134,329} +7.3 653,311 497 ,376 +31.3) 448,128 467 ,536 
| 
Total (29 cities)_...| 1,298,549,655! 1,236.627,055| +5.0! 2,806,546,9791 2,585.913,698' +8.5 807,093,628! 285,056,384 +7.7\ 236,570,787| 248,218,484 
a No longer report clearings. b Do not respond to requests for figures. c{Week ended Feb. 23. d Week ended Feb. 24. e Week ended Feb. 25. * Estimated. 
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Condition of National Banks Dec. 31.—The statement of condition of the national banks under the Comptroller’s 
eall of Dec. 31 1926 has been issued and is summarized below. For purposes of comparison, like details for previous calls 
back to and including Ju’ e 30 1925 are included. 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON JUNE 30, SEPT. 28 AND DEC. 81 1925, 
AND APRIL 12, JUNE 30 AND DEC. 31 1926 (in Thousands of Dollars.) 





Figures are given tn thousands of dollars. June 30°25 |: 


8,072 banks ./8, 


t. 28°25 
5 banks. 


Dec. 31 '25.|Apr. 12 °26 
8.054 banks .|8 000 banks 


June 30 "26 


Dec. 31 "26. 
7,978 banks 


7,912 banks. 





Resources— 
Loans and discounts (including rediscounts) .@_._.............-.-.-.------- 
Overdrafts __- ~ 
United States Government securities owned _ 
Other bonds. stocks. securities. &c_ . 
Customers’ liability account of acce ptances 
Banking house. furniture and fixtures 
Other real estate owned _. eatin 
Lawful reserve with Federal Reserve banks 
Items with Federal Keserve banks in process of collection 
Cash in vault. __- 
Amount due from national banks. o 
Amount due from other banks, bankers and trust’ companies 
Exchanges for clearing house_ 
Checks on other banks in the same place 
Outside checks and other cash items-. 
Redemption fund and due from United States Treasurer____._.-...----- aie 
United States Government securities borrowed 
Bonds and securities, other than United States, borrowed 
Other assets 


3 
13, sat $78 


2 283" Fal 
3,507 821 


$ 
13, oS th, 


2 522. Bio 
3.252.016 


$ 
13,301 306 
10,953 


2. 540 823 
3.269.027 
265.066 
621 = 


$ 
12, wad ae 


2.536.767 
3.193.677 
176.583 
585.267 
111,191 
1.326.864 


$ 
13,417,674 
9,719 


_ 
me Ors 
nay, 
2S 


a 
SSSSSrsEs! 
Seo 


to mp 
J NWONRKANNARGe RO 
S% 


403. 366 
988 .294 
80.727 
69.517 
33.038 


nip side iivbe 


WBWOHNNNOWRNWS» 
SSSSyes 


215,555 
24,893 665 


1,410,434 
188.704 
500.519 


219,346 


24 569 527 





Be oat eal 
24.350 863 25, 31 5.624 


852.412 











Liabilities— 

Capital stock paid in 

Surplus fund - 

Undivided profits, less expenses and taxes paid 

Reserved for taxes. interest, &c., 

National bank notes outstanding 

Due to Federal] Reserve banks 

Amount due to nationa) banks____ ~ 

Amount due to other banks, bankers and trust companies 

Certified checks outstanding 

Cashiers’ checks outstanding 

Demand dopeuite 

Time depos ts (including postal savings) -- 

United States deposits 

Total deposits. 

United States Government securities borrowed 

Bonds and securities (other than United States) borrowed_.......-..------ 

A ments to repurchase United States Government or other securities sold. 

Bills payable (including all obligations representing borrowed money other than 
rediscounts) _ . 

Notes and bills rediscounted (including acce ptanc es of other banks and foreign 
bills of exchange or drafts sold with indursement) 

Letters of credit and travelers’ checks outstandin 

Acceptances executed for customers and to furnis 
purchased or discounted 

Acceptances executed by other banks 

Liabilities other than those stated above 


1,379.10) 
1:166,601| 1, 


1.369.435 
1,118,928 
481.711 
60.078 
648.494 
30.740 
1.028.168 
1,827 .492 
224 .GR9 
336,167 

10 430.254 
5.924 658 
108.181 
19,909,669 
21.684 
3.530 
3,415 


245,107 


233.874 
12,127 


164 569 
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768 T0R 
251.505 
214.594 
10,427 544 
5.994 374 
175.097 
19,930, 062 
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365.08 
10, 768. 669 
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61058 239 
20,863,991 
23.787 
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316,627 
245.537 
9,065 


384.377 


264 .505 
7 525 


257 .929 
39.594 
49 954 


25.852 .412 


oO 
«J 


391,593 


258,713 234,065 
7.760 2,8! 7.778 


246.199 250.361 
39.493 23 .268 
55.515 54,546 


24,893 .665 25,683 849 


dollar exchange less those 
191,873 
28,542 
52,22 


24,569,527 


50.805 


25,315.624 











Details of Cash in Vault— 
Gold coin 
Gol! certificates 
Clearing house certificates based on gold and gold certificates 
Clearing house certificates based on other specie and lawful money 
Standard silver dollars 
Subsidiary silver and minor coin 
Silver certificates 


19,600 18,212 18,328 17 ,237 


36,999 40,449 36,016 38,166 


305,742 331,455 297 ,306 


National bank notes 
Federal Reserve and as Reserve Bank notes 
Details of Demand Depos 
Individual suhtest be ~y check 
Certificates due in less than 30 days 
State and municipal 
Deposits subject to less than 30 days’ notice_ 
Dividends unpaid 
Other demand depusits 
Details of Time Veposits— 
Certificates due on or about 30 days 
State and municipal 
Postal savings 
Other time deposits 
Percentages of Reserve— 
Central Reserve cities 
Other Reserve cities 
Al! Reserve cities 
EO BEI LE LL LLL LE LIE 
SI I eh is ean 


4\| 


331,229 t? | 
126.655 
9.754.457 
217 





9,594,679] 10,271.17&| 9, am. Sis 9,855,073 
235, 253 .850 218,395 


14.086 

38.834 

99,566 
1,265, Bet 


‘757 

1,260 .685 
108.648 
68 .720 
4,609 .317 


3,650 
96,733 
1,281,839 
114,398 
68.542 
4,529,595 
13.04% 


130.482 


1,271,807 
134.443 


70.094 
4,837 465 
13.37% 


1,277 .699 
112.710 
67 ,648 


4,466,601 


12.84% 
10. 22% 
11.37 

7 ‘58% 
9.65% 


1,228 .223 
119.636 
72,255 
4.719692 


er 
10.80% 
7 38% 
9.21% 























@ Includes customers liability under Jetters of credit 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat., Mon., Tues., Wed., Thurs., Frt., 
Wk.End.Mar.4 Feb 26. Feb 28. Mar. i Mar 2. Mar. 3. Mar. 4. 
Silver, per oz... 26%d. 26 Kd. 264d. 26 1-16d. 25 11-16d. 24%d. 
Gold, per fine oz 84s. 114d. 848.1144d. 84s 11d. 843.11 44d. 848.11 44d. on rc, 
Consols, 24%%- 55 55% 255 55 
Beet, B9hecs ccce 101% 101% 101% 101% 

British, 44%- ---- 96 96 96% 96% 
French Rentes 

(in Paris) _fr_ 
French War L’'n 


Treasury Money Holdings. 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the !egianing of business: n the first of Decem- 


ber 1926 and January, February and March 1927. Ri! 
96% 


52.25 





Holdings tn 


Dee. 1 1926. | Jan. 1 1927. | Feb. 1 1927. 
U. 8. Treasury. $ $ 


Mar. 1 1927. 
$ 52.25 


65.95 


52.30 
85 


52.85 52.45 





Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes. 
Net national bank notes. - 
Net Federa! Reserve notes 
Net Fed’! Res bank notes 
Net subsidiary silver 
Minor coin, &c 


Total cash in Treasury _ 
Less gold reserve fund_-_- 


' Cash balance In Treas’y 
Dep. In spec’! depositories: 
Acct. Treasury bonds. - 
Dep. in Fed’! Res banks. 
Dep in national banks: 
To credit Treas U. 8_-. 
To credit disb. officers 
Casb tn Philippine Islands 
Depusits in foreign depts. 
Dep. in Fed’ 1 Land banks- 


340,253 .867 
14,751,142 
2.379,171 
16,515.159 
1.344.274 
61.784 
3,922.810 
4,178,409 


348 035.742 
10,827,779 
2.879.898 
15.360 .559 
1,595 .625 
133.070 
3.107 687 
3,518,266 


318,408,699 
12,404,903 
3,356, 107 
17,943,279 
1,440, 186 
198,756 
4,655,616 
7,465,953 





383 406.616 
154,188,886 


385.458 .626 
154,188,886 


65,873,499 
155,420,721 


327 957 694 
13.303.665 
3.519.330 
12.51¢.648 
1,111,724 
45.024 
4,022.298 
6,522,279 
*370.114 662 
155,420,721 





229,217,730 


93,162.000 
38,916,978 


7.828.522 
20,206 .240 
1,086,776 
584,885 


231,269,740 


216,210,000 
28.663 964 


8.282.320 
24.044 .091 
773,929 


210,452,778 


160,366,000 
35,134,412 


7,117,609 
21,350,483 
899,193 
578,923 


214,663,941 


138,060 .0U0 
42 .464,932 


7,262,611 
21,325,302 
1,005,576 
521,386 





Net cash Treasury 
and in banks 
Deduct current liabilities _ 


Available cash balance. 


391 .003.131 
250.850 .641 


282.847.618 


435,899,398 
248,026,953 


425,.833.748 
247,144,052 








140,152,490 





227,010,246 





187,872,445 





178,689,696 





*Includes Mar. 1, $7,860,891 10 silver bullion and $1,418,609 52 minor coin, &c., 
not included in statement “Stock of Money.” 





{in Paris) _fr- 


65 


66 .30 


66.15 


65.70 


The price of silver in New York on the same day has been: 


Silverin N. Y., per oz. (cts.): 
% 56% 


Foreign 
z Ex-interest. 


56% 


56% 


55% 








55% 


Treasury Cash and Current Liabilities. 
The cash holdings of the Government as the items stood 


Feb. 28 1927 are set out in the following. 


The figures are 


taken entirely from the daily statement of the United States 
Treasury of Feb. 28 1927. 


CURRENT ASSETS AND LIABILITIES. 

GOLD. 
Ltabtltites— $ 

Gold ctfs. outstanding - _1,662,793,699.| 00 

Gold fund, F. R. Board 
(Act of Dec. 23 1913, 
as amended June 21 


Assets— 
Gold coin 
Gold bullion 


TUM. kc cscccscesse 3,690,874 ,323 51 


notes of 1890 outstanding. 
in the Treas 


$ 
620.039 .098 97 
3,070,835,224 54 


ury. 





Gold in general fund-.- 


kj 


1,700,112 ,930 86 
155,420,720 98 


172,546,972 67 


3,690,874,323 51 
Note.—Reserved against $346,681,016 of U. 8. notes and $1,334,804 of Treasury 


Treasury notes of 1890 are also secured by silver dollars 
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Assets— $ Ltabtitites— $ 
Silver dollars..._._._____ 470,661,553 00 | Silver ctfs. outstanding. 4463,883,¥75 00 
Treasury notes of |890 
outstanding -.....-.-- 1,334,804 00 
| Silver dollarsingen.fund 5,442,774 00 
Re en 470,661,553 00| Total.............. 470,661,553 00 
GENERAL FUND. 
Assets— $ Ltaht/tites— $ 
Gold (see above)_______ 172,546.972 67 | Treasurer's checks out- 
Silver dollars (see above) 5,442.77400, standing._.......... 3,736,006 12 
United States notes____ 3,519 330 00 | Deposits of Government 
Federal Reserve notes __ 1.111.723 50 officers: 
Fed’! Reserve bank notes 40.024 00 Post Office Departm't 5,860,628 91 
National bank notes__._. 12,839,448 00| Board of trustees, Pos- 
Subsidiary silver coin ___ 4 822.298 15) tal Savings System 
Minor coim............ 1,418,609 £2) 5% reserve, lawful 
Silver bullion. _.._.___- 7,560,891 10) pee 6,421,200 49 
Unclassified—Collec- | Other deposits_ __-- 386,070 77 
. 2 eee “ 5.103.669 53' Postmasters, clerks of 
DepefitsinF.R banks. 42,964,932 48 courts, disbursing 
Deposits in special de- | officers, &c.....-.. 39,345,626 54 


wositaries account of 
sales of certificates of 


SILVER DOLLARS. 


| Deposits for’ 
| Redemption of F. R. 








indebtedness._______ 138,060,000 00 | notes (5% fd., gold) 147,045,196 82 
Deposits in foreign de- Redemption of nation- 
positaries: al bank notes (5% 

To credit of Treasurer fund lawful money) 26,809,236 47 
United States. -__-_- 99,252 92; Retirement of addi- 
To credit of other tional circulating 
Governmnt officers. 422,132 86) notes, Act May 30 

Deposits in nat’! banks: | ig Sota oes 2,830 00 


To credit of Treasurer 
United States. _ - - 
To credit of other 
Governm't officers_ 


| Uncollected items, 
7,232,011 24| changes, &c 
| 


21,325,301 81) 


17,537,255 85 





247,144,051 97 











Deposits in Philippine Net balance... ........ 178,689,696 34 
Treasury: 
To credit of Treasurer 
United States_-.-_ 1,005.576 53 
me 
ee ee 425,833,748 31 Total 425,833,748 31 


Note.—The amount to the credit of disbursing officers and agencies to-day wae 
3350,677,068 28. Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236.629 05. 

Under the Acts of July 14 1890 and Dee 23 141%, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $41,669,047. 

$702,027 in Federal Reserve notes and $12,745,615 tn national bank notes are 
in the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
February 28 1927. 


The preliminary statement of the public debt of the 
United States Feb. 28 1927, as made upon the basis of the 
daily Treasury statements, is as follows: 


$599,724,050 00 
48,954,180 00 
25,947,400 00 


DR Jcivdushdunsdacbcnbecunbbe 49.800 .000 00 
EEE IE 28,894,500 00 
a 13,229,660 00 


$1.939,209,300 00 
3,104.520.050 00 
2,160,606,9L0 00 
6.324,463,950 00 
——-——-—— — — $13,528,200,200 00 
$763 948,300 00 


1,047 ,087 .500 00 
494 898.100 CO 


$766 549,790 00 
First Liberty Loan of 1932-1947.........-.-- 


Becond Liberty Loan of 1927-1942_.......__-- 
Third Liberty Loan of 1928.............-..- 
Fourth Liberty Loan of 1933-1938.........-. 
Treasury bonds of 1947-1952 
Treasury bonds of 1944-1954 
Treasury bonds of 1946-1956 





2,305,933 ,900 00 


yo a es ec ouaisasunl $16,600,683,890 00 

Treasury Notes— 
Series A-1927, maturing Dec. 15 1927___-.-- 
Series B-1927, maturing March 15 1927 
Adjusted Service, Series A-1930 
Adjusted Service, Series A-1931 
Adjusted Service, Series R-19%1 
Adjusted Service, Series A-1932 


$355.779.900 00 
668,201,400 00 
50.000 .000 00 
53 .500.000 00 
70,000 000 00 
123,400,000 00 





1,320,881,300 00 
Treasury Certtficates— 


Series ‘T'J-1927, maturing June 15 1927 
Series TS-1¥27. maturing Sept. 15 ivz7 
Adjusted Service, Series A-i9¥28...........-- 
Civil Service Retirement Fund Series 


— $378.669.500 UO 
229,269,500 00 
22.300 .000 00 


9,600 .000 00 





639,839,000 00 
Treasury Savings Certtficates *— 


Series 1922, issue of Dec. 15 1921... . 
Series 1922, issue of Sept. 30 1922_.....--_.. 
Seriee 1923, issue of Sept. 30 1922.......--.- 
Series 1923, issue of Dec. 1 1923.....--.--... 
Beries 1924, issue of Dec. 1 1923..... 


$84,395,857 90 
14,393,730 60 
127,786,955 55 
23,203,646 95 
93,965,227 10 





343,745,418 10 





RE Sp ee $18,905,149,608 10 


Matured Debt on Whtch Interest Has Ceased— 


Old debt matured—issued prior to April 1 1917_ $2,156,950 26 


Certificates of indebtedness. -..............- 724.506 00 
DE  dadindend do ntngahies semanas 1,912,906 00 
3% % Victory notes of 1922-23.............. 28.550 00 
4% % Victory notes of 1972-23... 3,698,360 00 
Treasury Savings Certificates .............. 263,625 00 


8,785,125 26 
Debdt Bearing No Interest— 


United States notes 


$346 .631,016 00 
Less gold reserve 


155,420 .720 98 


$191,260,245 02 


Deposits for retirement of national bank and 
Federal Reserve Bank notes___.........-. 
Old demand notes and fractional currency -____ 
Thrift and Treasury Savings stamps, unclassi- 
Bee GND, CR. ccacngnecuénantréccussocce 


41,649,047 00 
2,046,796 65 


3,644,060 90 


238,620,199 57 
Botal GUNES GING... ccc wcccecncescccscscceses cccccceseccco $19,152,554,932 93 








* Net redemption value of certificates outstanding 














Government Revenue and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for February 1927 








and 1926 and the eight months of the fiscal years 1926-1927 
and 1927-1928. 








— Month of February—— ————— Fight Months————_ 
Receipts. 1927. 1926. 1926-27. 1925-26. 
Ordtnary— $ % s $ 
a 43,378,812 47,615,073 406,891,601 386,635,429 
Internal revenue: 
ae eee ae 46,260,289 38,240,094 1,133,437,099 927,489,933 
Mise. internal revenue.... 43,281,181 56,589,339 429,984,815 610,302,993 
Miscellaneous receipts: 
3 Government-owned 
securities— 
Foreign obligations— 
0 ee 47,207 26,565,730 25,790,420 
ae ee . a 10,025,627 £0,353,454 (0,166,493 
Railroad securities ----.. 3,159,781 3,599,862 38,241,840 27 834,122 
BE GEREN = « de ocaccosba 1,324, 4,353,697 59,674,690 24,274,058 
Trust fund receipts (re- 
appropriated for invest’t) 4,109,525 2,683,376 32,067 ,486 25,682,314 
Proceeds sale of surplus ‘ 
| ae 1,60f,106 6,069,629 12,191,628 14,432,958 
Panama Canal tolls, &c_.. 2,364,812 1,734,142 16,521,975 15,820,921 
Receipts from miscellaneous 
sources credited direct to 
appropriations. ........ 1,801,766 1,960,747 9,740,916 17,320,186 
Other miscellaneous. —...-. 8,448,602 6,376,767 110,865,980 109,512,869 
Total ordinary......... 165,734,878 179,295,560 2,366,837.514 2,275,262,676 








Excess of ordinary receipts 














over total expenditures 

chargeable against ordinary 

ng ere FEF 7,228,748 27,418,583 90,837,907 106,453,471 
Excess of total expenditures 

chargeable against ordinary 

receipts over ordinary re- 

Ciieteieescehiceseoa  beanep i. cael *lasdeheutiows  amseiindiad 

Expenditures 

Ordinary— 
(Checks & warrants paid, &c.) 
General expenditures_ _ —. ._. 142,366,296 137,078,198 1,247,971,855 1,235,987,254 
Interest on public debt.@.... 5,622,319 5,633,334 427,249,826 445,648,459 
Refund of receipts: 

SR oS 1,438,878 1,450,287 12,528,579 20 ,263 587 

Internal revenue... -...-... 1,572,594 620,503 56 462,530 82,627,210 
ER ie eg ee 7,015,648 27 907.883 
PRES TOMES. accéoncsctes 1,786,551 1,058,765 5,453,203 6,833,054 
Operations in special accounts: 

Railroads... .-- a eS 38,568 197 ,332 423.872 1,309,262 

War Finance Corporation. 0407,286 b714.196 014,243,335 616,873,402 

Shipping Board.........-. 2,698,371 1,720,954 17,317,804 17,778,662 

Alien property funds_-_---.-. 0448.915 398.102 0604.790 3,603,184 
Adjusted service certif. fund. 50,301 25.843 €115,895.108 50 004,774 
Civil service retirement fund- 285,339 b774,965 058 ,907 11,329,868 
Investment of trust funds: 

Government Life Insurance 4,109,525 2,633.387 31,639,220 25,185,856 

District of Columbia Teach- 

Oe ecaewtee  cdeance 49.988 142,616 182,028 
Foreign Service Retirement 06,461 b5.505 109,581 114,033 
General Railroad Conting’t j$-.-.-- ----.- _ 285,650 314,430 

Total ordinary -.....--.- 158,506,080 149,372,027 


1,907 488 ,462 








1,912,216,154 
———s 


Public debt retirements charge- 
able against ordinary re- 
ceipts: 

SR CEE ccddonkekee 
Purchases and retirements 
from foreign repayments. 
Received from foreign gov- 
ernments under debt set- 


273,310,500 
995,000 


163,674,300 


Received for estate taxes--. 
Purchases and retirements 
from franchise tax re- 
ceipts (Federal Reserve 
and Federal Intermediate 
Credit banks) -.........-. 
Forfeitures, gifts, &c....-.. 


1,231,835 
23.810 


2,504.450 368,511,145 


567,901 
40.850 





50 256 593,051 








Total expenditures chargeable 

against ordinary receipts. .158,506,130 151,876.977 2,275,999.607 2,168,809.205 

Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month include $185 053 14 and for the fiscal year 1927 to 
date $1,769,459 94 accrued discount on war savings certificates of matures series, 
and for the corresponding periods last year the figures include $398,955 24 and 
33,300,311 88, respectively. 

+ Excess of credits (deduct). 

clin accordance with established procedure the appropriation of $116,000.000 
available Jan. 1 1927. and interest on investments in the fund due on that date 
amounting to $7,400,000, were invested in adjusted service obligations aggregating 
$123,400 000 face amount, bearing interest at the rate uf 4% per annum $23.800.000 
face amount of upe-year 4% Treasury certificates of the adjusved service series beld 
in the investment account were redeemed as uf Jan. 1 1927, and the proceeds re- 
invested in an equal face amoung of like kiuds of obligations. See adjusted service 
obligations under publie debt receipts and expenditures ow page 3, pamphlet report . 
The difference between the amount appropriated and amount charged under ordinary 
expenditures above is due to variatoius in the working cash balance required. 








Commercial andPiscellaneons Hews 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 
Feb. 23—The East Avenue National Bank of Rochester, N.Y. $200,000 
Correspondent, Paul B. Aex, 950 Lincoln-Alliance 
Bank Bldg., Rochester, N. Y. 
Feb. 25—The Citizens National Bank of Union City, N. J.---- 100,000 
Correspondent, James C. Agnew, Union City, N. J. 
Feb. 25—The First National Bank of Verona, N. J_-....--.---- 50,000 
Cogpapentent, John A. Bennett, 18 Upland Way, 
erona, N. J. 
Feb. 25—The Milburn National Bank of Baldwin, N. Y_----- 50,000 
Correspondent, John W. Lacey, Baldwin, N. Y. 

Feb. 25—The Island Park National Bank, Island Park, N. Y_- 25,000 
Correspondent, Charles N. Talbot, Island Park, N. Y. 
APPLICATIONS TO CONVERT RECEIVED. 

Feb. 25—The First. National Bank of Fallbrook, Calif. --—--.--.- $25,000 
Conversion of the Citizens Commercia! Bank of Fall- 

brook, Calif. 
Feb. 26—The Valley National Bank of San Bernardino, Calif... 175,000 


Conversion of the San Bernardino Valley Bank, San 
Bernardino, Calif. 
VOLUNTARY LIQUIDATIONS. 
Feb. The Fifth-Third National Bank of Cineinnati, Ohio -$3,000,000 
-- 24—~Trective Feb. 23 1927. Liquidating agent, Charles 
A. Hinsch, Cincinnati, O. Absorbed by the Union 
Trust Co. of Cincinnati, O. 
Feb. 24—The Peoples National Bank of Henryetta, Okla-_---.- 
Effective Nov. 10 1926. Liquidating agent, C. O. 
Calvert, Henryetta, Okla. Absorbed by American 
Exchange Bank of Henryetta, Okla. 
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CHARTER ISSUED. 
eb. 25—13 )43-~T¥e —The Ha Circle National Bank &T rust 
of Newark, N. J 


Cashier, E. J. Moffett 


CONSOLIDATIONS. 
Feb. 21 he Discount 3 River Nat. Bank of New York 
Bank 


ted under 
er and corporate title of “Bow 
National Bank of New York," 
ital stock of $3,000,000. The 


v. 719 
of Se First _ National’ Bank of ‘Moorhead, 
No. 2569, and under te title of “The First 
& Moorhead Nathonal t B. - with capital stock of 








Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange Feb. 26 to Mar. 4, both 
inclusive, compiled from official sa!es lists: 


Friday 
Last 
Sale 





Range Since Jan. 1. 





Stocks— Par. 





Industrials— 
Am Laundry Mach com .25 
Preferred 


112 112% 
100 

Amer Rolling Mill com ..25 
Preferred 100 


125% 125% 
50 a 
111 114 

464% 47% 
103% 103% 
35 38% 
21% 22% 
244% 24% 
71 #72 


Champ Fibre pref 
Churngold Corp 


Cooper Corp (new) - ~<a 
New preferred 

Dalton Add Mach com. 100 
Preferred 100 

Dow Drug pref 

Eagle-Picher Lead com __20 

Formica Insulation 


Paragon Refining com _.25 
: ood Gamble com - ro 
% 


U 8 Playing Card 
Whitaker Paper com 


Banks— 
Fifth-Third Union wanes 


Fourth & Central Trust 100 


Public Utilities— 
Cincinnati & Sub Tel_._50 
Cincinnati Gas & Elec.100 96% 
Cin Gas Transportation 100 1 13 113 
CN &C Lt & Trac com 100 91% 91% 

Preferred 100 71% 71% 
Ohio Bell Tel pref. - - - - . 111% 112 


314% 315 
345 345 
260 260 


> ta 97 


Tractions— 


Cincinnati Street Ry - - - - 39 40 
Railroads— 


Little Miami guar - - 











95 
41% 


95 
41% 











* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange Feb. 26 to Mar. 4, both 
inclusive, compiled from official sales lists: 


Friday Sales 
Last for 
Sale Week. 
Stocks— Par.| Price. Shares. 


Amer Vitr Prod com__..50) 23% 130 
Am Wind GI Mach com 100 140 
Arkansas Nat Gas com .100 1,698 
Biaw-Knox Co com 85 
Byers (A M) Co pref-.- 

Carnegie Metals Co--- 

Columbia Gas & Elec com he 





Week's Range 
of Prices. 
Low. High. 


Range Since Jan. 1. 








Jan 





7 70} 
1074 107% 
13 13 

86 


101 
105 


85 
101 
Conley Tank Car pref. .100 105 
Devonian Oil 
Duquesne Light 7% pf_100 
Harbison-Walk Ref com 100 
Houston Gulf Gas 
Indep Brewing com 

Pref 


Jones & yA n St’l pf- ino 

Lone Star G 

Marine National Bank- i00 

Nat Fireproofing com -_100 
Preferred 100 


Okla Nat Gas ctfs of dep-- 
Pittsb Brewing com 


erred 
Pittsburgh Coal pref - - 
Pittsburgh Plate Glass _ 100 
Salt Creek Consol Oil- ey 
San Toy Mining 
Standard Sanitary Mfg- “35 
Ti 100 


Union Steel Casting com _* 
United States Glass 25 
Waverly Oil Wks class A_* 
Westinghouse Air Brake-_50 


Bonds. 
Indep Brewing 6s- - --- 1955 


* No par value. 



























































Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 





By Adrian H. Muller & Sons, New York: 
Stocks. per sh. 


0,300 rubles Russian 
os 1916, 544%, due Feb. 14 
1926, with Aug. 1 1917 and sub- 
sequent coupons attached 

1 membership share, the Nicatous 
Club, New York. $50 each 


$ 
Govt. | 
$18 


Golf Chub 
ist s. f. 58, July 1 1952, reg. _ $350 lot 


By R. L. Day & Co., Saati 


Shares. Stocks. per sh. 


10 Beacon Trust Co 

ey (Mass.) Nat. Bank, 
par 

7 Naumkeag Steam Cotton Co____172 


18 Great Falls Manufacturing Co.. 14% 


25 Naumkeag Steam Cotton Co___171% 
2 Wm. Whitman & Co., Inc., Pe 78 


25 Nonquitt Spinning Co 3% 
20 Naumkeag Steam Cotton Co...171\% 
90 


25 Nashua Mfg. Co., 
5 Worcester Consol. 
lst pref., par $80 
11 Bos. Revere Beach & Lynn RR. 68 
88 Fitchburg G. & El. Co., par $50_125\% 
20 Draper Corporation 70 
21 Lynn Gas & Elec. Co., par $25__141 
25 Lowell Elec. Lt. Co., par $25-_. me 
19 Plymouth Cordage Co 
5 units First Peoples Trust 
4 special units First Peoples Trust -_ - 
82 Marmite, Inc., of Amer., pref., 
par $10 


250 The Dionol Co., par $10___-$100 lot | 40 


a hs and Publications, Inc., 
$ 


v.t. 
120 The Anti-Pyrex Co 
26 Int. Metal ~~ ame Corp., 7% 
Ist pref., $10 $10 lot 
26 Int. Metal Coating Corp., 6% 
2d pref., par $10 
26 Int. Metal Coating Corp., 
0 


par $1 

8 Grape Ola Corp. of America, Ist 
pref., par $10 

12 Grape Ola Corp. of Ameri 
class A pref., par $10 


By Wise, Hobbs & Arnold, 


Shores. Stocks. $3 per sh. 
24 Franklin (Mass.) National Bank 15 156 
25 Merchants Nat. Bank, Leomin- 

ster, Maas 
7 Atlantic National Bank 260% 
25 Naumkeag Steam Cotton Co...171\% 
2 Salmon Falis Mfg. Co 22 
8 Ludlow Manufacturing Associates178 % 
10 Ludlow Mfg. Associates 
1 Essex Company, par $50 
10 Vermont & Massachusetts RR__112% 
1 Boston Revere Beach & Lynn RR. 67 
11 — Sound Power & Light, 6% 


5 units First Peoples Trust 
15 Graton & Knight Co., pref 
18 W.L. Douglas Shoe Co., pref... 82 
10 Nor. Boston Ltg. Prop., com__.1054% 
3 units Commercial Finance Corp... 47 
10 New Bedford Gas & Edison Light 

Ch. Ee BE. sccuaticcentananen 83% 
125 Fall River Elec. Co., par $25- tsa 
2 units First Peoples Trust 
5 New Eng. Pow. Co., 6% pref_105 & Saiv 
134 Lowell El. Lt. Corp.. par $25.71%-72'$ 
24 Graton & Knight Co., com 7 


Shares. 


Nore to orbs 


S 
=f 


60 
ot. orth. Paper Co. pes end. cat 
0 aper Co., par 
First Peo 


60 
nited Elec. Lt. Co., Springfield_477 
Finance 


mt ORe 
EESEOE 


Wharf Co 
8 Greenfield Tap & Die Corp., 8% 


18 Beverly Gas & El. Co., par $25- 8634 
Worcester Elec. Lt. com., 


Co., par $25 
my 
100 Old Colony Trust Co 
105 Old Colony Trust Co 
550 Old Colony Trust Co 34 
3 Columbian Nat'l Life Ins. Co_... 31K 
55 West Boston Gas Co 7% 
15 Columbian Nat'l Life Ins. Co... 31% 
50 West Boston Gas Co 

ry 


63 Springfield Gas Light Co., pry 


$ 
8 Malden & Melrose Gas Light oS 


par 

23 Graton & Knight Co., pref 68% 

5 units Commercial Finance Corp... 47 

5 Blackstone Val. Gas & Elee. Co., 
com., 


6 special units First 


Peoples 5 
15 Cold Storage Co. of Boothbay 
arbor 


pref 
1 Regal Shoe Co., pref 
2 units First Peoples Trust 


No. Rights. 
43 Old Colony Trust Co 
500 Old Colony Trust Co 
490 Old Colony Trust Co 
3 Columbian Nat. Life Ins. Co- 
30 Columbian Nat. Life Ins. Co... 31 
Bonds. Per Cent. 
$100 Van - ome Packing Co. 8s, 
yy 194 
000 Quincy Market Realty Trust 





| - May 1 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
20 —— Co. for Ins. on 


12 Corn Exchange Nat. Bank 

\% Corn Exchange Nat. Bank 

5 Oakmont (Pa.) National Bank. -..200 

1 Fidelity-Phila. Trust Co 99 

8 Commonwealth Title Ins. & Trust 561 

11 Penn National Bank 637 

25 Manayunk National Bank 

25 First Nat. Bank of Phila_-_ 

11 Quaker City Nat. Bank--- 

14 Nat. Bank of Commerce_. 

10 Nat. Bank of Commerce 

6 Central Nat. Bank 

11 Franklin-Fourth St. Nat. Bank_ 504 

1 Continental Equitable Title & 
Trust Co 

5 be Phila. Title & Trust Co. ™ 


r $50 
25 West Phila. Title & Trust Co-- “8 
1 Market St. Title & Tr. Co., par 
50 


& 
2 Provident Trust Co 
5 Phila. Co. for Guar. Mtges 
10 Integrity Trust Co., par $50_-_._555 
12 Northeastern Title & Trust Co., 


par $50 

10 Broad Street Trust Co., par $50. 76 

2 Tioga Trust Co., par $50 17 

10 Aldine Trust Co 

100 Brotherhood of Locomotive 
Engineers’ Title & Trust Co. of 
Phila., par $25 

7 Mitten Men & Management Bank 
& Trust Co., par $50 


37% 
120 


Shares. Stocks. 3 
5 Metropolitan Trust Co., par $50.122 
40 Allegheny Title & Trust Co., 


par $50 
19'Pe Peoples Bank & Tr. Co., par $50 192 
15 Phila. & Sub. Mtg. Guar. Os. 


8 West Jersey Title & Guar. Co., 
Camden, N.J., par $50 
a Safe Deposit & Trust Co., "s 


ar $25 
3 Broadway Merchants Trust Co., 


10 Quakertown Trust Co., par $50.255 
10 Farmers Nat. Bank, Mullica 


100 Fire Assoc. of Phila., par $10__ 52 
25 Lumbermen’s Ins. Co., par $25.. 85 
42 Commonwealth Casualty Co., 


11 Camden Fire Ins. Assoc 

12 H. K. Mulford Co., par $50_... 45% 

90 Edward G. Budd Mfg. Co., 
common, no par 

4 Phila. Bourse, com., par $50 

3 Phila. Bourse, pref., par $25 

10 Frankf. & S'wark Pass. Ry 

12 24 & 3d Sts. Pass. awe 


10 Catawissa RR. Ist pref 

5 Evergreen Farms 

2 Hayes Hunt Corp., no par 

26 Standard Ice Mfg. Co., i 66 
Rights. $ per Right. 

2 1-3 First Nat. Bk., Derby, Pa___166 

2 2-3 First Nat Bk., Derby, Pa.__166 











DIVIDENDS. 


Dividends are grouped in 
first we bring 


two separate tables. In the 


ether all the dividends announced the 


current week. Then we follow with a second table, in 
which we show the Sthente previously announced, but 


which have not yet been paid. 


The dividends announced this week are: 
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_ When Books Closed. 
Name of Company Payable. Days Inclusive . Name of Company. . Days Inclustee 
(Steam). Miscellaneous (Concluded) . 

SST cumees. (ome eo 1| Holders of ree. Mar. 12a | Endicott Johnson Corp., com. (quar.) -- 1|*Holders of rec. % 
a tk cea 1| Holders of rec. Mar. 12a Preferred (quar.)..............___- 1}*Holders of rec. Mar. 18 
New York hE Western (qu.) 1) Holders of rec. Mar. l4a Pisseeee Investing of How York, Ltd... 1) Holders of rec. Mar. 1 
 .  ) Peet 2)}*Holders of rec. Mar. 17 ESR RS OP At 1| Holders of rec. Mar. 1 
Old Colony RR. (quar.).........._._- 1|*Holders of rec. Mar. 12 Furst National Store, com. (quar.)...... Apr. 15|*Holders of rec. Mar. 16 
. kee 1| Holders of rec. Mar. 14a First preferred (quar.)............-. Apr. 15|*Holders of rec. Mar. 16 
Se IN nal en nctincddanaal 1) Holders of rec. Mar. 14a , Class A (quar.)_..._..-. 1|*Holders of ree. Mar. 19 
Prior preferred (quar.)_...........-- 2| Holders of rec. Apr. 14a Py 1 aS 2 aR ae Mar. 31|*Holders of rec. Mar. 19 
i... _ = _aees opps 2| Holders of rec. Apr. 14a G. Spring & Bumper, pref. (quar.) - .- 1| Holders of rec. Mar. 10 

Reading Co., 2d pref. (quar.)_...____.- 4|*Holders of rec. Mar. 21 Gontven thek Rubber, Can., pf. (qu.) 1) Holders of rec. Mar. 15 

8t. Louis-San a common (qu.). 1|*Holders of rec. Mar. 15 Hammermill Paper . pref. (quar.)...--- . 1)*Holders of rec. Mar. 21 
Common ( CD ER RS ea: 1|*Holders of rec. Mar. 15 Hanes (P. H.) Katttiog, pref. (quar.)__. . 1) Holders of rec. . 

Southern Ry., M. & O. stk. tr. ctf. (No. 1) 1} Holders of rec. Mar. 19 Helme (George W.) Co., com. (quar.) -- - 1) Holders of rec. 

PUG, MR idohn copeciiumoakce . 1) Holders of rec. 

Public Utilities. Hercules Powder, com. (quar.)_...-.-- Mar.25| Mar.16 to 

Amer. Public Utilities, prior pref. (quar.)| * 1|*Holders of rec. Mar. 15 Hillcrest Collieries, com. (quar.).....-.- Apr. 15| Holders of rec 

Preferred (quar.)_.....- 1|*Holders of rec. Mar. 15 CE ad ; Holders of rec. 

Arkansas Natural Gas (quar.)_________ 1} Holders of rec. Mar. 9a | Hollinger — ee Gold Mines-.-- Mar. 25) Holders of rec. 

Bangor Hydro-Elec., 6% pref. (quar.) _. 1| Holders of rec. Mar. 10 | pad _ [>> eeecveery tae recipe Mar. 31| Holders of rec. 

Seven per cent preferred (quar.)_.___- 1! Holders of rec. Mar. 10 omestake Mining L —~~¢ itil ast al Mar. 25) Holders of rec. 
Water Works, 7% pf. (qu.) 5|*Holders of rec. Mar. 1 Imperial Tobacco of Canada, ordinary..| *144 |Mar.30) -............-.....-. 

Eight pref (quar.)...... 5|*Holders of rec. Mar. 1 Industrial Accep. Corp., 1st seal. (quar.) 1| Holders of rec. 

Central States Elec. Corp., com. (quar. ). 1) Holders of rec. Mar. 10 Second preferred (quar. Dis maithith paca 1} Holders of rec. 
Preferred (quar.)_..........._____- 1| Holders of rec. Mar.10 | International Shoe, com. (quar.)......- 1|*Holders of rec. 

Columbus Elec. & Pow., gom. (quar.)_- 1) Holders of rec. Mar. 8a Preferred (monthly) ...........-...-. 1|*Holders of rec. 
IE 1} Holders of rec. Mar. 8a | Kelsey Wheel, com. (quar.)_.........- 1|*Holders of rec. 

i vt " =n. $ - 1} Holders of rec. Mar. 8a I i 1|*Holders of rec. 
Second preferred (quar.).._.._.______. . 1] Holders of rec. Mar. 8a | King Philip Mill (quar.)_.._.._..____- 1|*Holders of rec. 

Detroit Edison (quar.)__._........._.- . 15| Holders of rec. Mar. 21 Lehigh Valley Coal Sales (quar.)....-..- 1| Holders of rec. 

East Kootenay Power, Ltd., pref. (qu. Fi . 15) Holders of rec. Feb. 28 Life Savers, Inc. (quar.)............-- 1) Holders of-rec. 

Elec. Lt. & Pr. Co. of “Abington & Liggett & Myers Tobacco, pref. (quar.) - . 1) Holders of rec. 
gee 1| Holders of rec. Mar. 16a | Loew's, Incorporated (quar.)_........- Mar. 31| Holders of rec. 

Empire Gas & Fuel. a pref. (monthly) - 1)*Holders of ree. Mar. 15 Long Bell Lumber, class A (quar.)...-- Mar. 31|*Holders of rec. 

Eight per cent pref. (quar.)._______ 1\*Holders of rec. Mar. 15 Loose-Wiles Biscuit— 

Frankford & ad al, at Ry. (qu. ° . 1] Mar. 2 to Apr. 1 Old com. (one share of new no par com) 1\*Holders of rec. 

Galveston-Houston Elec. Co., pref____- . 15| Holders of rec. Mar. 4a New no par common (quar.) (No. 1) -- 1\*Holders of rec. 

General Gas & Elec., $8 ne. (quar.)_._. . 1)*Holders of rec. Mar. 15 Lorillard (P.) Co., com. (stock dividend) 1| Holders of rec. 

Haverhill Gas Light (quar.)..__...____ - 1} Holders of rec. Mar. 18a Preferred (quar.)......-.---.------ . 1| Holders of rec. 

Iilinois Traction, pref. (quar.)__......- . 1)*Holders of rec. Mar. 19 Mack Trucks, common (quar.)_..-..--. Mar. 31| Holders of rec. 

Interstate Power, pref. (quar.)_________ . 1)*Holders of rec. Mar. 10 First and second preferred (quar.) _.-.. Mar. 31| Holders of rec 

Kansas Electric Power, pref. (quar.) - _-- . 1| Holders of rec. Mar. 15 Manhattan Electrical Supply (quar.).-- . 1) Holders of rec 

Kansas Power & Light, cl. A pf. (qu.)-- . 1)*Holders of rec. Mar. 14 Dastems OFF (amar) .....<ccccccccnccce * Mar. 31\*Holders of rec 

Manhattan Ry. (modified quar.)______- . 1] Holders of rec. Mar. 15 McCord Radiator & Mfg., class A (qu.)- 1\*Holders of rec 

Michigan Bell Telephone (quar.)_._.__- AMEl behetrecarceneseceens Merchants & Miners Transport’a (quar. \° Mar. 31|*Holders of rec 

—— & Hudson Power, 2d pref_____- - 1} Holders of rec. Mar. 19 Miller Rubber, com. (quar.)-.--..----- Apr. 25|*Holders of rec 

West Penn. P.8., pf. (qu.) . 1| Holders of rec. Mar. 15 Motion Picture Capital Corp., com. éaa)| Mar. 15| Holders of rec 

National Electric Power, 7% pref. (qu.) - . 1| Holders of rec. Mar. 21 in 8. wad ms ants Apr. 15| Holders of rec. 

New England Public Service, com. (qu.).|* . 31|*Holders of rec. Feb. 28 | Mountain Producers (quar.).-.--.----- 1| Holders of rec. 
Prior lien preferred (quar.)__________ * . 15|*Holders of rec. Feb. 28 National yom com, (quar.).....-- 1| Holders of rec. 

New York Water Service, iF (quar.) _- . 15] Holders of rec. Mar. 5 Protarred (quae.) ........--sesecen-- 1| Holders of rec. 

North Amer. Light & Power, pref. (qu.)_ 1|*Holders of rec. Mar. 19 Nat. Enamel & Stamping, . \quar.) - Mar. 31/|*Holders of rec. 

North West Utilities, prior lien stk. (qu.) 1|*Holders of rec. Mar. 15 National Standard Co. (quar.).......-- * 1|*Holders of rec. 

Northern Canada Power, pref. (quar.) _. . 15|)*Holders of rec. Mar. 25 Neptune Meter, com., class A (quar.) - - Mar. 15| Holders of rec. 

Ottawa-Montreal Power, pref. (quar.) __ 15|*Holders of rec. Mar. 31 Oil Well Supply, pref. ET dD ctnintiamnd ds May 2) Holders of rec. 

Pacific Telep. & Teleg., common (quar.) . 31|)*Holders of rec. Mar.26 | Onomea Sugar Co__............-.--.- Mar. 20|*Holders of rec. 
. «(>see . 15|*Holders of ree. Mar. 31 Se eh aga Pe = (AT NEED Mar. 20,*Holders of rec. 

Penn Central Light & Power, pref. (qu.)-_ 1) Holders of rec. Mar.15 | Paige-Detroit Motor, pref. (quar.)----- 1|*Holders of rec. 

Peoples Gas Light & Coke (quar.)______ . 18|*Holders of rec. Apr. 4 | Parke, Davis & Co. (quar.)_......---- * Mar.31\*Mar.11_ to 

Portland Electric Power, prior pref. (qu.) 1|*Holders of rec. Mar. 15 a encanta onan a Ge Mar.31\*Mar.11 to 
First preferred (quar.)_.._._._._____ 1|*Holders of rec. Mar. 15 Park Utah Consol. Mines (quar.)-_--.--- 1, *Holders of rec. 

Power Corp. of Canada, Ist pref. (qu.)- . 15|*Holders of ree. Mar. 31 Patino Mines & Enterprise Consol— 

a pm Light & Pow., pref. B (qu.)- . 15| Holders of rec. Feb. 28 American shares_..............---- Mar. 15| Holders of rec. 

Prior preferred, series A’ (quar.)______ . 15| Holders of rec. Feb. 28 Pender (David) Grocery, pref. A (quar.) 1|*Holders of rec. 
Second & 3d Sts. Pass. Ry., Phila. (qu.)_ - 1] Mar. 2 to Apr. 1 Phenix Cheese Corp., — (quar.).---- . 1| Holders of rec 
Southern Canada Power, pref. (quar.) __ . 15\*Holders of rec. Mar. 25 | Phillips Petroleum (quar.)......------ 1} Holders of rec 
Southwest Power, preferred (quar.)___- . 1) Holders of rec. Mar.15 | Pierce-Arrow Motor Car, » OOF (quar.) .- 1| Holders of rec. 

United Gas Impt. (quar.)_...___.______ . 14|*Holders of rec. Mar. 31 Pittsburgh Plate Glass (quar.)......--- 1|*Holders of rec. 

West Penn Elec. Co., class A (quar.)___- 30| Holders of rec. Mar. 15 Real Silk Hosiery Mills, =. (quar.) - .. 1|*Holders of rec. 

West Penn Power Co., 6% pref. (quar. * 2| Hclders of rec. Apr. 5 — Ice Cream, se. Weegee 1} Holders of rec. 

Seven per cent preferred (quar.)...___ 2) Holders of rec. Apr. 5 | Reis (Robert) & Co., ifrst ‘pref. (quar.) -. 1|*Holders of rec. 

Winnipeg Electric, pref. (quar.)________ 1|*Holders of rec. Mar. 15 Sonaie (R.J.) Tob. com. & com .B (qu) 1| Holders of rec. 

York Railways, com. (quar.)__....___. . 15|*Holders of rec. Apr. 5 | Rhelaudo Corporation..............-.- . 4| Holders of rec. 
FOE PO e665 scesensecccce . 30|*Holders of ree. Apr. 20 | Rich’son & Bounton Co., part. pref.(qu.) 1) Holders of rec. 

Salt Creek Consol Oil (quar.)....------ bd . 1|*Holders of rec. 
Banks. Seventeen Park Avenue, Inc., preferred. Mar. 15; Holders of rec. 

Chase National (quar.)...._._________ . 28) Holders of rec. Mar. 124 | Shattuck (F. G.) Co. (quar.).....----- Apr. 11| Holders of rec. 

Chase Securities Corp. (quar.)________- . 28} Holders of rec. Mar. 12a | Simmons Company, com. (quar.) ------ 1\*Holders of rec. 

Chatham & Phenix Nat. Bk. & Tr. (qu.) . 30} Holders of rec. Mar. 16 | Smallwood Stone (quar.)_....-..------ Mar. 15| Holders of rec. 

Chelsea Exchange (quar.)__..._.._.__- - 1] Holders of rec. Mar. 18a | Smith (Howard) Paper Mills, pref. (qu.) Apr. 11] Holders of = 

Commercial Exchange (quar.)__.______ . 1| Holders of rec. Mar. 15 South West Pennsylvania Pipe Lines(qu) . 1| Holders of rec. 

Public National (quar.)...._._._.__-_____ . 1) Holders of rec. Mar. 21 Standard Fruit & Steamship, first pref - - . 1| Holders of rec. 

gs el aaa . 28|*Holders of rec. Mar. 21 Sterling Oil & Development. ----_-.----- * . 5|*Holders of rec. 

DET - dite ded aieehiin dh ao Gaines wae . 5)*Holders of rec. 
Trust Companies. Stern Bros., class A (quar.).......---- . 1)*Holders of rec. 

ee ee eS 28| Holders of rec. Mar. 11 Stromberg Carburetor ite Taig . 1| Holders of rec. 

Manufacturers (quar.)_....._____.____ 1| Holders of rec. Mar. 15a | Swedish-Amer. Invest., part. pref. (qu.) . 1| Holders of rec. 

United States (quar.)........._._...__- 1| Holders of rec. Mar. 21 I a i te ead . .1| Holders of rec. 

Tee ees ee GD... ooo o cewer ons Mar. 31} Holders of rec. 
Miscellaneous. United Artists Theatre Circuit, allot.ctfs. Mar. 15| Holders of rec. 

Adams Royalty Co. (quar.)___________ 1|*Holders of rec. Mar. 16 United States Tobacco, com. -_....----- . || Holders of rec. 

Allis Chalmers Mfg., pref. (quar.) - _- _- Apr. 15|*Holders of rec. Mar. 24 Preferred (quar.).....------------- . 1) Holders of rec. 

American Arch Co. (quar.) Sth ae RS 1| Holders of rec. Feb. 18 Universal Chain Theatres, Ist pref. (qu.) Mar. 15| Holders of rec. 

Amer. Art Works, Inc., com. & pf. (qu.) - - 15) Holders of rec. Mar. 31 | Ward Baking, class A (quar.)--...------ . 1| Holders of rec. 

=, preferred (quar.)....___ . : — of rec. ae 16a Preferred (quar.)....-.------------ . —— . rec. 

American Car & Foundry, eommon (qu : olders of rec. Mar. 11 arner-Quinian Co. (quar.).......--.-- olders of rec. 
Preferred (quar.)._._..._._._______ ¢ ae) . 1 Holders of rec. Mar. 11 we ao @ . 1)*Holders of roc. 

American Cigar, preferred (quar.)______ . 1, Holders of ree. Mar. 15 . 30| Holders of rec. 

Amer. Cyanamid, common A & B (qu.)- . 1} Holders of rec. Mar. 15 (quar.) June 1} Holders of rec. 
Common A & B (extra)__.._._______ . 1} Holders of rec. Mar.15 | Western Canada Flour Mills, com. (qu.) Mar. 15|*Holders of rec. 
2 eeeagategieie . 1} Holders of rec. Mar. 15 Preferred (quar.).....-----.------- Mar. 15|*Holders of rec. 

American Express ARES “oe. es . 1|*Holders of rec. Mar. 11 Western Electric (quar.)......-------- Mar. 31/*Holders of rec. 

American Fork & Hoe, com. (quar.).__- . 15) Holders of rec. Mar. 5 Westinghouse Elec. & Mfg., com. (quar.) Apr. 10|*Holders of rec. 

Amer. Safety Razor (quar.).__._______ . 1} Holders of rec. Mar. 10a ot ebb eo wisi * Apr. 15|*Holders of rec. 

__ fl eee 1} Holders of rec. Mar. 10a | Yale & Towne Manufacturing (quar.) -_- 1|*Holders of rec. 

Sucttes Geet, omen Coen 1| Holders of ree. Mar. 11 

muff, common (quar.)_.____ . oiders of rec. Mar. lla 
Preferred (quar.)______ pins eis - q2| Holders of ree. Mar: 11a Below we give the dividends announced in previous weeks 

Amer. Steel Pend, common (quar.) - 7% sHolders of ree. Apr. | 1 and not yet paid. his list does not include dividends cm 
lk, ) eg it 4 olders of rec. Mar. " 

hihedian Werten, Guebaved canas5 2 "451 Mar 12 te” Maras | nounced this week, these being =. in the preceding table 

— Portland Cement, common (quar.) ° R os of rec. = - Books Closed 
Se 4 ar. to pr. 14 ‘ 

a eh, pee ty te 15 ~Mar. 27 72 Apr. 14 Name of Company. . Payable. Days Inclustee. 

lo Manufacturing, pref. A (quar.)___ ‘ olders of rec. Mar. 15 ‘ds (S ) 

Bucyrus Co., new common (qu.) (No. 1) . 1)*Holders of rec. Mar. 19 Railroads (Steam). é; , 
I I ns os sn oe goer . 1)*Holders of rec. Mar. 19 Ogee Stee We common (quar.)-- : aes ¢ 4 oe. . 

General Laundries, part pref. - - - - 1[SHolders of rec. Mar.20 | poston & Albany (quar) .........-... Mar. 31| Holders of rec. Feb. 28 
ee dL cew adic acess sen . 1)*Holders of rec. Mar. 15 Canadian Ps Pacific, com. (quar.)........ 1| Holders of rec. Mar. 

Bread, iat pret & pref. B (qu.) . : Kner en - rec. —- i a RC CUNO 2 1| Holders of rec. Mar. 
Canadian eral Electric, pref. (quar.) - oiders Of rec. Mar.15 | ~ ow. 2 hin anm (auer)... 1| Holders of rec. Mar. 8a 
Carey (Philip) Mfg. (quar.)........__. - 15|*Holders of rec. Mar. 12 | Chesapeake peake & Ohio, com. reson ecuee ft 1| Holders of rec. June 84 
Century Electric. com. (quar.)......-.. 22) Folders of rec. Mar. 154 | cnicago Rock Island & Pacific, com.(qu.)| 13 |Mar. 31) Holders of rec. Mar. 116 

Preferred quar.) -_-..--...--..---- - 1) Holders of rec. Mar. 15a Consolidated RRs. of Cuba, pref. (qu.).|_ 1% . 1) Holders of rec. Mar. 10a 

Certain-teed Products Corp., com. (qu.) - 1} Holders of rec. Mar.15 | Oo RR. common (quar.) $1.20 .21| Holders of rec. Mar. 21 
First and second preferred (quar.) -_- - 1) Holders of rec. Mar.15 | Fo ware & Hudson Co (quar)....-..| 2M _21| Holders of rec. Feb. 

Central Aguirre Sugar (quar.) -- -- . . --. ot oe oe ae Erie & Pittsburgh (quar.) omnegitl 87 Ke. . 10} Holders of rec. Feb. 

Central Alloy Steel, com. (quar.)-_-___- . 10} Holders of rec. Mar. 25 Ponds Johastown & Gloversv.. pf. (qu).| 1% . 15| Holders of rec. Mar. 10a 
a. nk ee ee - 1] Holders of rec. Mar. 13 Gulf Mobile & Northern, pref. (quar.)-.| 1% 1| Holders of rec. Mardi7a 

la Co. stock dividend________- . 25)*Holders of rec. Mar. 18 Hocking Valley (quar.) 2 .81| Holders of rec. Mar. 8¢ 

Commercial Invest’t Trust, com. (quar.) . 1) Holders of rec. Mar. 15a NY. re Ay 7 Louis, com. (quar)| 2% 1| Holders of ree. ‘ 
First preferred (quar.)_...-..._.--_- . 1) Holders of rec. Mar. 15a P ae dy “eepmerkscers: < pound 1% 1| Holders of rec. Feb. 
634% first preferred (quar.)--.------ - ,1| Holders of rec. Mar. 15a | 1. hoe @ Western, common (quar)-..| 2 19| Holders of ree. Feb. 

e Export Brewery (quar.) ------ - 15) Holders of rec. Feb. 28 | Pp ooaing Company, Ist pref. (quar.)----| 50c. 10| Holders of rec. Feb. 184 
Detroit & Cleveland Navigation (quar.) - - 1) Holders of rec. Mar. 15 St. J ~ > South Bend & Sou., com... -- % .15| Mar.11 to Mar.14 
eee Gesneanan ye cen’ arpeme . st oe pe — by 7 Pesterved ----- 2% - 15) Mar. 11 Ba Mar. 14 

ration (quar.).........-.. ; Rod) | ies Ein: Mioiaan mned sam 2, ve May 2) Holders of rec. Apr. 

Dunham (James H.) & Co., com. (quar) .1]#Holders of ree: Mar. 19 | St, Loule-San Francisco, pret. (quar.)--| 11% |A0Y 4] Holders of ree. July 1a 
First preferred (quar.) -.....--.----- 1|*Holders of rec. Mar. 19 Sreteved (e0it.).....-c----+-----e 1% . 1| Holders of rec. Oct. 15a 

mise anton ot ae) 1|tHolders of ree. Mar: 19 | a Fiat Soutnwestera, pref. (aise) --| 14 |Mar. 31] Holdors of rec. Mar. 11a 

uto-lite, com. (quar.)_.....-.- : . 1’ Holders of rec. : 

Electric Controller & Mfg. (quar.)____- 1'*Holders of rec. Mar. 19 | Southern Pacific Co. (quar.) ----------- 1% 



























































1320 


THE CHRONICLE 


[ Vou. 
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Name of Company. 





Railroads (Steam) (Concluded). 
Union Pacific, com. (quar.).....------ 


Public Utilities. 
Amer. Public Service, pref. (quar.)...-- 
Amer. Superpower Corp.— 
Common class A & B (quar.)_..-.-.--- 
First preferred (quar.)....-.-.-.------- 
American Telep. & Teleg. (quar.) ------ 
Associated Gas & Elec., orig. pf. ws --4 6 
Original series preferred (extra) 
$7 dividend series (quar.)...-.-.-.----- 
Bell Telephone of Canada (quar.) 
Bell Telephone of Pa. 6 % pref. (quar.) 
Birmingham Water Wks., 8% pf. (qu.)- 
7% preferred (quar.) 
Boston Elevated Ry., com. (quar.)---.-- 


Bkin.-Manb. Transit, pref. ser. A (quar.) 

Brooklyn Union Gas (quar.)...-.-.------ 

Centra) Illinois Pub. Serv., pref. (quar.) 

Chic. Nor. Shore & Milw., prior lien(qu.) 
PUGRNTOE GUNEE.) . gcccccccecocceces 

Chicago Rapid Tran., prior pref. (mthly) 
Prior preferred A (monthly) 

Prior preferred A (monthly) 
Prior preferred B (monthly) 
Prior preferred B (monthly) 
Prior preferred B (monthly) 

Colorado Power, pref. (quar.)...----.-- 

Consol. Gas, E. L. & P., Balt., com.(qu.) 
8% preferred series A (quar.)....-..-- 
7% preferred series B (quar.).....-.-- 
64% preferred series C (quar.)...--- 
6% preferred series D (quar.)_.-.---- 

Diamond State Telephone, pref. (quar.) - 

Duquesne Light Co., first pref. (quar.) - - 

Eastern Texas Elec. Co., pref. (quar.) -- 

Electric Power & Light, pref. (quar.) - - - 
Allotment certificates (full paid) 
Allotment certificates (40% paid) 

Engineers Publi Service— 

87 pref. and pref. allotment cerilfs... 

Federal Light & Traction, coin. (quar.)- 
Common (payable in common stock) - 

Foshay (W. 8.) Co., com. (monthly) --. 
Seven per cent preferred (monthly) --- 
Preferred A (monthly) 

Gas & Electric Securities, com. (mthly. ) 
Common (payable in common stwck) - 
Preferred (imonthly) 

General Gas & Elec. Corp. com. A (qu.). 
$8 preferred class A (quar.).....-.--- 
$7 preferred class A (quar.).....---- 
Preferred class B (quar.).-....------ 

Illinois Bell Telephone (quar.)--------- 

Illinois Power & Light part. pref. (qu.) -- 
Seven per cent preferred (quar.) ---- 
Six per cent preferred (quar.).--.-.-..- 

Indianapolis Water Co., pref. (quar.) -- 

Indianapolis Water Works, pref 

Jamaica Public Service, pref. (quar.) - .. 

Kansas City Pow. & Lt., Ist pf. A (qu.) 

Kentucky Hydro-Elec., pref. (quar.) .-- 

Laclede Gas Light, com. (quar.) 

Louisville Gas & Electric (Delaware) — 
Class A and B, com. (quar.) 

Mackay Companies, common (quar.) --. 
EES 

Manila Electric Co., com 

Memphis Power & Light, pref. (quarl) --. 

Middle West Utilities, prior lien (quar.)- 

Montana Power, common (quar.)...-.-.- 
Did bs cthesvedenecas 

National Power & Light, pref. (quar.) - - 

National Public Service, com. A (quar.)- 

New England Telep. & Telez. (quar.) - -- 

New York Telephone, 64% pref. (qu.)- 


Niagara Falis Power, com. (quar.).---- * 


SS EE See 
Niag. Lockp. & Ont. Pow., com. (quar.) 

eet 
North American Company, com. (quar.) 

gS eee eae 
North American Utilities Securities— 

Preferred and allotment certificates__ 
Northern Ohio Pow. & Lt., 6% pf. (qu.) 

Seven per cent pref. (quar.)...-..--- 
Ohio Bell Telephone, pref. (quar.)----- 
Oklahoma Gas & Electric. pref. (quar.)- 
Penn-Central Light & Power, pref. (qu.) 
Penn.-Ohio Pow. & Lt., 8% pref. (qu.)- 

Seven per cent preferred (quar.) 

7.2% preferred (monthly) 

7.2% preferred (monthly) 

6.6% preferred (monthly) 

6.6% preferred (monthly) 
Pennsylvania Water & Power (quar.) -.. 
Peoples Lt. & Pow., com. ci. A (mthly.) 

Seven per cent pref. (quar.).......-- 
Philadelphia Electric Co. (quar.)_....- 
Philadelphia Traction 
Public Serv. Corp. of N. J., com. (quar.) 

Seven per cent preferred (quar.)__--. 

Eight per cent preferred (quar.)_-_-_-- 

Six per cent preferred (monthly) - ----_ 
Public Serv. Elec. & Gas, 7% (qu.) 

Six per cent preferred (quar.) 

Quebec Power (quar.) 

Radio Corp. of America, pref. A (quar.) 
Shawinigan Wat. & Pow., new, com.(qu) 
Southern California Edison, pref. A (qu.) 

Preferred B (quar.) 

Southern Canada Power (quar.).....-- 
Southern Colorado Power, pref. (quar.). 
Southern New England Telep. (quar.)_- 
Southwestern Beil Telep., pref. (quar.) -- 
Southwestern Gas & Electric, com. (qu.) 

Seven per cent preferred (quar.) 

Eight per cent preferred (quar.)----- 
Standard Gas & Elec., 8% pref. (quar.)_ 
Tennessee Elec. Power, 6% Ist pf. (qu.) 

Seven per cent first preferred (quar.) -- 

7.2% first preferred (quar.) 

Six per cent first preferred (monthly) - 

7.2% first preferred (monthly) 
Utilities Power & Light, cl. A (quar.) -- 

Oy ES eee eae 

Preferred (quar.) 

Virginia Elec. & Power, 7% pref. (quar.) 

Six per cent preferred (quar.)--..---- 
Washington Ry. & Elec., com. (quar.) _- 
Washington Water Pow., Spok., pf.(qu.) 
West Penn Railways, 6% pref. (quar.) -- 
Wisconsin Power & Light. pref. (quar.) - 

Banks. 
Commerce ae. Bank of) (quar.)_.---- 


nai Corp., com. (quar.)-_ 
PUGRMTGE (GURE) onc cc ccwccccsccacs 








— i ee 


— 
oo 


a ee 


ee dl 


Books Closed. 
Days Inclusive. 


Name of Company. 


Books Closed, 
Days Inclusive. 








Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


1 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Hvlders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 





*Holders of rec. 


Mar. 
Mar 


Mar. 


Mar. 
Mar. 
Mar. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
May 
Mar. 
Apr. 
May 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar 
Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
Feb. 4 
Feb. 
Feb. ; 
Mar. 
Mar. 
Mar. 
Mar. 
Mar 
Mar. 
Mar 
Mar. 3 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 


Feb. 

Mar. 
Mar. 
Mar. 
Mar. 
Feb. 

Mar. 
Mar. 
Mar. 
Feb. 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Feb. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Apr. 
Apr. 
Mar. 
Apr. 
Mar. 
Apr. 
Mar. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar 
Mar. 
Mar 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb 
Feb. 


Mar. 
Mar. 
Mar. 25 
Mar. 25 





Title Guarantee «& Trust, extra 
Fire Insurance. 
Home (quarterly) 
United States (quar.)..............-- 


Miscellaneous. 
Adams Express (quar.) 
Allied Chemical & Dye, pref. (quar.) ..-- 
American Bank Note, com. (quar.)..-.-- 
Preferred (quar.) 
American Cellulose & Chem. Mfg., Ltd., 
First participating preferred (quar.) -- 
American Chain, 8% pref. class A (qu.)- 
American Chicle, com. (quar.)........- 
Prior preferred (quar.) 
American Home Products (monthly) ..-.- 
American International Corporation - - -. 
Amer. La France Fire Eng.,Inc.,pf.(qu.) 
Amer. Laundry Machinery, com. (qu.)- 
American Linseed, preferred (quar.)..-.-. 
American Locomotive, com. (quar.)-.-.-- 
ie I aS SS SI 
American Mfg. Co., com. (quar.)....-- 
Common (quar.) 
| 4 "3 jah Sars e 
oma 
 ( - «> aE gRrAS 
Preferred (quar.)...-.- sadoueoaneasen 
I Co otecnaaseumawin 
EE i cecimactineeneeed 
American Piano, com. (quar.)......--- 
Common (payable in common stock) - - 
po EE eS ee ae 
Amer. Pneumatic Service, lst pref 
American Radiator, com. (quar.)....-- 
American Railway Express (quar.).-.-.-. 
American Seating, com. (quar.)......-- 
Common (extra) 
Common (extra 
Common (extra) 
American Stores Co., common (quar.) - 
American Sugar Refining, com. (quar.)- 
RR ER I, I SS 
American Tobacco, pref. (quar.)...--.-- 
Armour & Co. (lilinois), pref. (quar.) -- 
Armour & Co. of Delaware, pref. (quar.) 
Armstrong Cork, com. (quar.)......--- 
Preferred (quar.) 
Associated Oil (quar.)........-.--.-.-- 


Atlantic Terra Cotta, pref. (quar.)..--- 
Atlas Powder, com. (quar.).-.....--.-- 
Babcock & Wilcox (quar.)......-.-.---- 
Balaban & Katz, com. (monthly) 
SE pa St 
Beech-Nut Packing, com. (quar.)..-.-.-- 
Preferred (quar.) 
Belding-Corticeili, Ltd., pref. (quar. “whe 
Belding-Heminway Co., com. (quar.)-. 
Belgo-Canadian Paper, com. (quar.) - - - - 
.. .. § 3 ee ee 
Bendix Corporation, class A (quar.)_-.-- 
Bethlehem Steel, pref. (quar.).....-.--- 
Big Lake Oil 
Biocb Bros. Tobacco, common (quar.) - - 


EE ND ene ne ehaieeed 3 


OO — —EEE 
Pt Sh... ate ennnenesens 
a EEE 
PR nD. bceunddesonebnnwat 
.... 2. § eS 
i Fe ES eee ee 
Boston Woven Hose & Rubb., com. (qu.) 
Brandram-Henderson, Ltd.. pref. (qu.)- 
Brill Corporation, class A (No. 1) 
British-Amer. Oil, new stock (No. 1)--. 
British-Amer. Tob., ordinary (interim) -- 
British Columbia Fish & Pack (quar.) -- 
Buckeye Pipe Line (quar.)......-..-..-- 
Burns Brothers, preferred (quar.) ~~~. -~-- 
Burroughs Adding Machine. com. (qu.) - 
Busb Terminal Co., 7% deb. stk. (quar.) 
Bush Terminal Bldg., pref. (quar.)...-.-. 
Butte & Superior Mining (quar.) .....-- 
By-Products Coke, cum. (quar.)-....-.-- 
re... cncenbelateoone 
California Packing (quar.)........-.---. 
Calumet & Arizona Mining (quar.) - ---- 
Calumet & Hecla Consol. Copper Co... 
Canada Steamsbip Lines, pref. quar.) .- 
Canadian Locomotive, pref. (quar.)-..-.-. 
Canfield Oil, common (quar.)......-.-- 
Common (quar.) 
SS’ OO Sr, 
| | 3 eee 
ERECT 
Preferred (quar.) 
Carter (William) Co., pref. (quar.)...--. 
Case (J. 1.) Thresh. Mach., com 
Preferred (quar.) 
Chesebrough Mfg. Consol. (quar.)..... 
Chicago Fuse (quar.) 
Chicago Mill & Lumber, pref. (quar.) -- 
Chicago Yellow Cab Co. ee ---- 


Childs Co . pany, common (quar.) -..-.-.- 
Common (payable in no par com. stk.) 
Common (payable in no par com. stk.) 
Common (payable in no par com. stk.) 
Common (payabie in no par com. 
Preferred (quar.) 

Cail Copper Cb. GGUR)..6..<ccncccene 

Cities Service. common (monthly) 
Common (payable in common stock) -. 
Preferred and preferred B (monthly) -. 
Preferred BB (monthly) 

Cities Service bankers’ shares (mthly.) .- 
Bankers’ shares (payable in stock) - -__ 

: Ice - ie wonand bie 


Coca-Cola International (quar.)_.--.--~-- 

Commercial Credit, com. (quar.)..-.-.--- 
Seven per cent preferred (quar.) - ----- 
Eight per cent preferred (quar.)-..--.-.- 
64% first preferred (quar.) 

Commercial Solvents, class B (quar.) --- 

Congress Cigar (quar.) 

Consumers Co., prior pref. (qu.) (No. 1) 

Continental Can, — (quar.) 

Continental Oil (quar 

Cooksville Shale brick Co., pref. (quar.) 








% 
*$1.75 Mar. 
$1 25 Mar. 


$1.50. Mar. 2 


75e. 


|Apr. 
25c. 


Apr. 
July 
Oct. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 


° 





Mar. 


: oe 8 
i 58 — oe 
pat pat fet Eo Ot 1 tp ft ft tpt tt es tt et Ot Dt et 


Apr. 2 
Mar. 
Mar. 


Holders of rec. 
*Holders of rec. 


*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.22 to 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 








Holders of rec. 


30; Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





10) Holders of rec. 
15| Holders of rec. 


1) 
. 31! Holders of rec. 
- 15 


Holders of rec. 


*Holders of rec. 


1|*Holders of rec. 


- 31 
-21 

1 
- 15) 
-21) 
-15 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


1 Holders of rec. 


30 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 184 
Mar. 18 
Mar. 22 


Mar. 6 
Apr. 25 


Mar. 15 
Mar. 11 
Mar. 17 
Mar. 17 


1 
Mar. 31 
Mar. 15 
Mar. 15a 
Mar. 154 
Mar. 15a 
Mar. 15a 
May 23 
Mar. 18 
Mar. lila 
Mar. lla 
Mar. 16a 
June 16a 
Sept. 16a 
Dec. 16a 
Mar. 16a 


Mar. 254 
Apr. la 
Feb. 28 

Mar. 214 


Nov. 10 
Mar. 26 
June 25 
Sept. 25 
Dec. 26 
Mar. 18 
Mar. 1 
Mar. 1 
Mar. 15 


. 31 zHolders of coup. No. 117 


Feb. 28 
Feb. 18 
Mar. 15 
Mar. 15a 
Apr. 1 
Mar. 15 
Mar. 154 
Mar. 746 
Mar. 21 
Feb. 284 
Mar. 54 
Feb. 286 
Mar. 15 
Mar. 20 
June 20 


. 30 *Holders of rec. Sept. 20 


Dec. 31 


*Holiders of rec. 


Dec. 20 


30 *Holders of rec. June 20 


. 30 


31 
15 


— 


Www 
— 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Holders of rec. 
Holders of 


1|*Holders of rec. 


1 


Holders of rec. 


Mar. 15 *Holders of rec. 
Mar.15 Holders of rec. 


Sept. 20 
Dee. 
Mar. 10 
Mar. 14 
Mar. 14 
Mar. 3146 
Mar. 23 
Mar. 214 
Apr. 204 
May 
Feb. 
Feb. 
May 274 
Aug. 
Nov. 
Feb. a +4 
Mar. 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 15 
May 10a 
Aug. 1046 
Mar. 56 
Mar. 
June 
Sept. 
Mar. 15a 
Mar. 15a 
Mar. 15a 
Mar. lle 
Mar. lla 
Mar. lla 
Mar. lle 
Mar. 18 


rec. Mar. 154 


Mar. 31 
Mar. 184 
Feb. 14 
Feb. 
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Per When Books Closed. Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable.’ Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Con tinued). 

i i ne oan $1.25) Mar. 31) Holders of rec. Mar.21la | International Salt (quar.)............. 1% |Apr. 1] Holders of rec. Mar. l5e 

Crane Company, com. (quar.)......... 1% |Mar. 15) Holders of rec. Mar. 1 International Silver, popesves (quar.)..| 1% |Apr. 1} Ho'ders of rec. Mar. 23 
I i ee 1% |Mar. 15) Holders of rec. Mar. 1 serene cS Corporation, first pref. (quar.) Apr. 1| Holders of rec. Mar. 23 

Crown Willamette Paper, ist _. (qu.)| $1.75|Apr. 1) Holders of rec. Mar. 15a | Island Creek Coal, com. (in new com.stk)| (#) |Mar.10| Holders of rec. Feb. t24e 

Crucible Steel, preferred (quar.)......-. 1% |Mar. 31) Holders of rec. Mar. 15a | Jones & Laughlin Steel, pref. (quar.)...| 1% |Apr. 1{ Holders of rec. Mar 15a 

Cuban-American Sugar, com. (quar.)...| 25c. |Apr. 1| Holders of rec. Mar. 4a | Kayser (Julius) & Co., com. (quar.)....| $1 May 2) Holders of rec. Apr. 15a 
BeOS CNRS g.. ncwsccnctsnerccs 1% |Apr. 1| Holders of rec. Mar. 4a PUR MD Daiicdpdetnncbbocwen $2 Apr. 1| Holders of rec. Mar. léa 

a Pipe Line (quar.)........- 2 Mar. 15} Holders of rec. Feb. 28 Keeley Silver Mines.................. 8c. |Mar.15| Holders of rec. Feb. 28 

PERE SAIS IE LEE 33 Mar. 15] Holders of rec. Feb. 28 Extra..............-.-..-.-...--..| 4¢. |Mar. 15] Holders of rec. Feb. 28 

Cuneo} Press. class A (quar.)........... $1 Mar. 15] Holders of rec. Mar. 1 Kennecott Co a peymasy (quar.)..| $1.25)Apr. 1] Helders of rec. Mar. 4a 
See Bh OU ot tics cncdanddbaracioe $i June 15} Holders of rec. June 1 Keystone Watch Case (quar.)......... 1 Apr. 1] Holders of rec. Mar. 19@ 

Custos been Motor, preferred_._._| $3.50)Mar. 15) Holders of rec. Mar. 1 Kirby Lumber, ouannee” as pencil 1% |Mar. 10} Holders of rec. Feb. 28 

Cushman’s Sons, Inc.— GON BUNT A. 2inbondisacaboadas 1% |June 10} Holders of rec. May 31 
Common (payable in $8 pref. stock) ._| u$1.50|/Sept. 1} Holders of rec. Aug. 15a ED 56 ivecdatineknona’ 1% |Sept. 10} Holders of rec. Aug. 31 

Dalton Adding Mach., com. (quar.)...-| 1% |Apr. 1) Holders of rec. Mar. 19 LS EE pe Yt Ee 1% |Dec. 10} Holders of rec. Nov. 30 
Ce Le seseeue 1% |Apr. 1) Holders of rec. Mar. 19 Knox Hat, Inc., prior pee (quar.)..... $1.75|Apr. 1] Holders of rec. Mar. 15 

Davis Mills (quar.)_................- 1 Mar. 26] Holders of rec. Mar. 124 Prior preferred (quar.)............-.. $1.75|July 1} Holders of rec. June 15 

Decker (Alfred) & Cohn, Inc., com.(qu.)| 50c. |Mar. 15] Holders of rec. Mar. 5a Prior preferred (quar.).............-. $1.75|Oct. 1] Holders of rec. Sept. 15 

Diamond Match (quar.)__.._...._.---. 2 Mar. 15} Holders of rec. Feb. 28a Second preferred................... $3.50,Aug. 1] Holders of rec. July 15 

Dominion Glass, common (quar.)_--.--.- 1% {|Apr. 1} Holders of rec. Mar. 15 Kraft Cheese (quar.)............--... 37c\|Apr. 1] Holders of rec. Mar. 10a 
Lea 1% |Apr. 1) Holders of rec. Mar. 15 OR SUN. wenenncecaandboount e1% |Apr. 1| Holders of rec. Mar. 10@ 

Dominion Textile, common (quar.)_..-| $1.25 |Apr. 1] Holders of rec. Mar. 15 Kresge (8S. 8.) Co., com. (quar.)..-.... . |Mar. 31} Holders of rec. Mar. 16a 
EE GENE Din « é chocnecsoodess 1% |Apr. 15} Holders of rec. Mar 31 PURO CONNOD ang bp cdsntmebooned 1% |Mar. 31| Holders of rec. Mar. 16a 

Douglas-Pectin Corporation (quar.)....| 50c. |Mar.31| Holders of ree. Mar. 1a | Kruskal & Kruskal, Inc. (quarterly)...| 50c. |May 16] Holders of rec. Apr. 29a 
I on 25c. |Mar. 31] Holders of rec. Mar. 1a | Lake Shore Mines, Ltd_.......... -.- 10c. |Mar. 15| Holders of rec. Mar. 1 

DuPont (E.1.)\de Nem. & Co., com.(qu.)| $2 Mar. 15| Holders of rec. Mar. 1a | Lamson & Hubbard, pf. (acct. acc. div.) |A$4 Apr. 8] Holders of rec. Apr. 1 
Debenture stock (quar.)_....--...-- 1% |Apr. 25) Holders of rec. Apr. 9a | Leonard, Fitzpatrick, Mueller Stores, 

Early & Daniels, common (quar.)...--- *62\ciApr. 1/*Holders of rec. Mar. 20 gn. CS eae *$2 Apr. 1/*Holders of rec. Mar. 21 
SR SEEDS 34 wo cuadcccces ons 25c. |Apr. 1)*Holders of rec. Mar. 20 Liggett & Myers Tobacco, pref. (quar.).| *1% |ALr. 1/*Holders of rec. Mar. 15 
ESN ES eS aa *62clJuly 1)*Holders of rec. June 20 Lindsay Light 
TT ELIS OB *62c\Oct. 1|*Holders of rec. Sept. 20 Preferred (in full of all accum. divs.) ._| *A35c.| Mar. 15|*Holders of rec. Feb. 10 
ES EEE ae Sea *62 }4c| Jan 1'28|*Holders of rec. Dec. 20 Lord & Taylor, common (quar.)-.-----.- 2% |Apr. 1| Holdess of rec. Mar. 17 
 .. L... aaa ee *$1.75\|Apr. 1)*Holders of rec. Mar. 20 Madison Square Garden Co. (quar.)...| 25c. |Apr. 15} Holders of rec. Apr. 5 
EE a ae *$1.75|July 1)*Holders of rec. June 20 , ee eee 25c. |July 15) Holders of rec. July 6 
DD din octbecdndcnbedne *$1.75\Oct. 1|*Holders of rec. Sept. 20 OO Sy ee 25c. |Oct. 15) Holders of rec. Oct. 5 
Pe De, .. .sendccagebbece *$1.75| Jan 1'28|*Holders of rec. Dec. 20 Mathieson Alkali Works, com. (quar.)..| $1 |Apr. 1| Holders of rec. Mar. 18¢ 

Eastern Rolling Mill (quar.)_--.....---- 37\%c./Apr. 1] Mar.16 to Apr. 1 a. A RE a ea 1% |Apr. 1} Holders of rec. Mar. 18@ 
eS are Ee ee 12c./Apr. 1] Mar.16 to Apr. 1 May Department Stores, pref. (quar.)..| 1% |Apr. 1] Holders of rec. Mar. 15a 

Eastman Kodak, com. (quar.)_....--.-- $1.25)Apr. 1] Holders of rec. Feb. 28a | McCallum Hosiery.-.............---... 25c. |Mar. 8) Holders of rec. Feb. 26 
SES GHEE 6s cccacbecoceonesen 75e. Apr. 1] Holders of rec. Feb. 28a | McCrory Stores, preferred (quar.).....- 1% May 2) Holders of rec. Apr. 20a 
I 1% jApr. 1) Holders of rec. Feb. 28a UGE LE bdadecéectunmoanse 1% j;Aug. 1| Holders of rec. July 20a 

Eisenlohr (Otto) & Bros., pref. (quar.) - - 1% |Apr. 1} Holders of rec. Mar. 21a a oh ee ee eae 1% |Nov. 1) Holders of ree. Oct. 20a 

Electric Storage Battery, com. & pf.(qu.)| $1.25)Apr. 1] Holders of rec. Mar. 7a | Mergenthaler Linotype (quar.)..--....- $1.25, Mar. 31| Holders of rec. Mar. 5a 

Elyria Iron & Steel (stock dividend) - --_|¢10 Mar 15) Holders of rec. Feb. 25 Bs «020 sngentstthe d4s0esbbo coed 25c. |Mar.31| Holders of rec. Mar. 5a 

Emporium Corp (quar.)..........--.-. 5Uuc. |Mar. 24] Holders of rec. Mar. 1 Metro-Goldwyn Pictures, pref. (quar.)..| 47'4c.|Mar. 15} Holders of rec. Feb. 26a 

Equitable Office Building, com. (quar.).| $1.50)Apr. 1] Holders of rec. Mar. 15 Metropolitan Paving Brick, pref. (quar.)| *1% |Apr. 1)*Holders of rec. Mar. 15 
BOGS GRRE De 6 6 on cntecocbaeee --| 1% {Apr. 1] Holders of rec. Mar. 15a | Midvale Co. (quar.).......--..------ 25c. |Apr. 1)*Holders of rec. Mar. 15 

Eureka Vacuum Cie: ner— Montgomery Ward & Co., class A (qu.)} $1.75)Apr. 1) Holders of rec. Mar. 2la@ 
Common (payable iu common stock) -_-.| f5 Aug. 1) Holders of rec. July 20a | Montreal Cottons, Ltd., com. (quar.)..| 1% |Mar.15| Holders of rec. Feb. 28 

Fair (The) (monthly) ............-.-..-- 20c. |Apr. 1) Holders of rec. Mar. 2)a PE SD 48 5, Ahooehaendde 1% |Mar. 15) Holders of rec. Feb. 28 
err 20c. |May 2] Holders of rec. Apr. 20a | Moto Meter, class A (quar.)......-.-- 90c. |Apr. 1] Holders of rec. Mar. 14a 
TS  ) ee ee ee 1% |May 2] Holders of rec. Apr. 20a 2 Uk CS Ray *25c. |Apr. 1|*Holders of rec. Mar. 14 

Fairbanks, Morse & Co., com. (quar.)..| 75c. |Mar. 31] Holders of rec. Mar. 15a | Motor Wheel Corporation, com. (quar.).| 50c, |Mar.21| Holders of rec. Mar. 10@ 
EEE EON TTEA 75c. |June 30} Holders of rec. June 15a | National American Co., Inc.(qu.) (No.1|)*75c.|May 2 *Holders of rec. Apr 15 
pS | SR ee are: 1% |June 1] Holders of rec. May 14a | National Biscuit, common (quar.)-.-.--- $1.25 Apr. 15| Holders of rec. Mar. 3le 

Famous Players-Lasky Corp., com. (qu.)| $2 Apr. 1| Holders of rec. Mar. 15a | National Candy, com., Ist & 2d pref....| 3% |Mar. 16} Holders of rec. Feb. 22 

Fansteel Products Co., new stock ------ *75c. |May 17|*Holders of rec. Apr. 29 National Lead, com. (quar.).....---.-- 2 Mar. 31| Holders of rec. Mar. lle 
Old common (payable in common stk.) |*/300 |_._.-..-. *Holders of rec. Feb. 21 PE, BE Din Lochocuemencias 1% |Mar. 15) Holders of rec. Feb. 18 

Federal Mining & Smelting, pref. (quar.) 1% |Mar. 15|*Holders of rec. Feb. 24a | National Sugar Refining (quar.).....-.- 1% |Apr. 2| Holders of rec. Mar. 7 

Federal Motor Truck (quar.)--....-.---- 20c. |Apr. 1) Holders of rec. Mar. 19a | National Surety (quar.).............- 2% |Apr. 1] Holders of rec. Mar. 18a 
i a ee ae 2% |Apr. 6] Holders of rec. Mar. 19a | National Transit (quar.).......-.-.-.-. 25c. |Mar. 15) Holders of rec. Feb. 28 

Federal Terra Cotta. pref.........--... *h2 Mar. 31|*Holders of rec. Mar. 21 Neild Manufacturing (quar.)........-.- *2 Mar. 15|*Holders of rec. Feb. 10 

Feltman & Curme Shoe, class A-.-..-.--- 62%clApr. 1] Holders of ree. Mar. 1 *1 Mar. 15|*Holders of rec. Feb. 10 
DE ee cn aetbndnc dee eee 1% |Apr. 1} Holders of rec. Mar. 1 Nelson (Herman) Corp. (quar.).....-.- 30c. |Apr. 1] Holders of rec. Mar. 17 

Fifth Avenue Bus Securities (quar.)__.._| 16c. |Apr. 16} Holders of rec. Apr. 2a —— 0 eer ae el Apr. 1} Holders of rec. Mar. 17 

First Federal Foreign Investmeut Trust_| $1.75|May 15) Holders of rec. May 5 i ohecenteocdwedoemeehose oe 30c. |July 1| Holders of rec. June 20 

Fieischmann Co., com. (quar.).....-.-- 75e. |Apr. 1)*Holders of rec. Mar. 14a Stock DP btcdnthouhdobedtbeoatds el July 1) Holders of rec. June 20 

Foote Bros. Gear & Mach., com. (qu.)_.| 30c. |Apr. 1) Holders of rec. Mar. 19 Ctl. kp esekecdionhyotebee cade 30c. |Oct. 1) Holders of rec. Sept.4 
CD... scoowhbw cde tions 30c. |July 1) Holders of rec. June 20 SN 5.46 n ce csesbebosooen el Oct. 1) Holders of rec. Sept. 19 
Rs Pere 30c. |Oct. 1) Holders of rec. Sept. 20 New York Transportation (quar.)------ . |Apr. 15) Holders of rec. Apr. 1@ 
SS SE AR AEE 30c. |Jan1’28| Holders of rec. Dec. 20 North American Provision, pref. (quar.)| 1% |Apr. 1| Holders of rec. Mar. 10 
| aaa Sse *1% |Apr. 1)\*Holders of erc. Mar. 19 I Bee 50c. |Mar. 15} Holders of rec. Feb. 14 
DEE Gs crecedndesdbpuced *1% |July  1)\*Holders of rec. June 20 Dc ikb deamaeande ahbatintirn oo ath 50c |Mar. 15} Holders of rec. Feb. 14 
PUREE GED. occccnecbdccsccees *1% |Oct. 1)*Holders of rec. Sept. 20 Ohio Seamless Tube, pref. (quar.)...-.- $1.75|Apr. 1) Mar. 16 to Mar.3l 
PE CDi cnctebencncseuse a *1% |Jan1'28)*Holders of rec. Dec. 20 Oll Well Supply Co.. com. (quar.).....-. 50c. |Apr. i| Holders of ree. Mar. l5a 

Forham Co., common (quar.)......--- *25c. |Apr. 1 *Holders of rec. Mar. 11 Omnibus Corporation, pref. (quar.)....]| 2 Apr. 1) Holders of rec. Mar. 18a 
t > *40c. |Apr. 1 *Holders of rec. Mar. 11 Or; heum Circuit, com. (monthly)... 162-3c}Apr. 1| Holders of rec. Mar. 19 

Foundation Co. (quar.).......--.-.-..--- $2 Mar. 15 Holders of rec. Mar. 1a PURINE SEDER Donccn cécceswocence 2 Apr. 1] Holders of rec. Mar. 15a 

Gabriel Snubber Mfg., com. A & B (qu.)| 87%ec|Apr. 1) Holders of rec. Mar. 12a | Owens Bottle, com. (quar.)........-..-. 75¢c.;Apr. 1| Holders of rec. Mar. 16a 

Gameweli Co., com. (quar.)........... $1.25, Mar. 15 Holders of rec. Mar. 5 Pee CREB Dba ncescceneeucsss 1% |Apr. 1| Holders of rec. Mar. 16a 

General Cizar, debenture pref. (quar.) -- 1% |Apr. 1) Holders of rec. Mar. 24a | Page-Hershey Tubes, com. (quar.)-_---. 75c. |Apr. 1| Holders of rec. Mar. 194 

General Electric (quar.)..........-..- 75c. |Apr. 28) Holders of rec. Mar. 15a PE BE in cs actsosenbreses 1% |Apr. 1} Holders of rec. Mar. 19 
Special stock (quar.)......--....--. 15c. |Apr. 28' Holders of rec. Mar. 15a | Packard Motor Car— 

General Motors Corp., com. (quar.)_...| $2 Mar. 12; Holders of rec. Feb. 19a I EE ee 20c.; Mar. 31) Holders of rec. Mar. 16a 
CD kon cag eweneseoonew 1% |May 2! Holders of rec. Apr. 9a a a a! 20c.;Apr. 30} Holders of rec. Apr. 15a 
Six per cent debenture stock (quar.)_-_| 134 |May 2) Holders of rec. Apr. 9a ON Se eee 20c.|May 31} Holders of rec. May 14a 
Seven per cent debenture stock (quar.)| 1% |May 2| Holders of rec. Apr. 9a | Paraffine Companies, com. (quar.)-.-..-.. $1.50] Mar. 28} Holders of rec. Mar. 17 

Generai Railway Signal, com. (quar.).__| $1.25;Apr. 1) Holders of rec. Mar. 10a OE a ann *f20 |Subj. to|stockholders meet. Mar.15 
EE DE Ra pc aewienhedue aa 1% |Apr. 1! Holders of rec. Mar. 10a | Penick & Ford, Ltd., common (quar.)..| 25c. |Apr. 1] Holders of rec. Mar. 15a 

Gleasonite Products (quar.).........--. 2% |Mar.10 Holders of rec. Feb. 28 eee 1% |Apr. 1} Holders of rec. Mar. l5e 

Globe Soap, Ist, 2d & pane nod pref. (qu.).| 1% |Mar.15 Mar. 1 to Mar.15 Ps Se CEs ccocccecccnneconse *25c. |Mar. 25 *Holders of rec. Mar. 15 

Gold Seal Electrical Co. (special).......| 15e. |Mar.14 Holders of rec. Mar. 4a | Pennsylvania-Dixie Cement, com. (qu.)|*80c. |Apr. 1,*Hwuliders of rec. Mar. 15 

Goodrich (B.F.) Co., preferred (quar.)} 1% |Apr. 1 Holders of rec. Mar. 15a Convertible preferred series A (quar.)_| *1% |Mar. 15,*Holders of rec. Feb. 28 
> eee 1% |July 1 Holders of rec. June 15a | Peoples Drug Stores, Inc., com. (No. 1) 

Goodyear T. & R., 8% prior a on 1 2 Apr. 1 Holders of rec. Mar. 13a Ct). « chsctiibinibhabeenhbonnes 25c. |Apr. 1 Holders of rec. Mar. 8 
Seven per cent preferred (quar.)..... 1% |Apr. 1, Holders of rec. Mar. la Pettibone Mulliken Co., lst pref. (qu.).. *1% |Apr. 1,*Holders of rec. Mar. 21 

Gossard (H. W.) Co., com. ond 33 1-3c]Apr. 1} Holders of rec. Mar. 20 Second preferred (quar.) niwgunibneo add *1% |Apr. 1!*Holders of rec. Mar. 21 
ED CEP ova eacebecesoceess 1% |Apr. 1) Holders of rec. Mar. 20 Pilgrim Mills (quar.).........-.-.-..- $2 Mar. 15 *Holders of rec. Feb. 24 

Gotham Silk Hosiery, com. (quar.)--.-- 62%clApr. 1] Holders of rec. Mar. 15a | Pioneer Petroleum, pref........-.--... 17%e.|Apr. 30 Holders of rec. Apr. 15 

Great Western Sugar, common (quar.) - _|*$2 Apr. 1)*Holders of rec. Mar. 15 Pittsburgh Steel Foundry, pref. (quar.)._| *1\4 |Mar. 31 *Holders of rec. Mar. 21 
De OTD ceacneegereshen>o *1% |Apr. 1/*Holders of rec. Mar. 15 | eae *50c. |Mar. 8/|*Hulders of rec. Mar. 2 

Greenfield Tap & Die, 5 i A sasade )} 1% |Apr. 1) Holders of rec. Mar. 15 Port Alfred Pulp & Paper, pref. (quar.).| 1% |Mar.15| Holders of rec. Mar. 1 
Eight per cent preferred (quar.)---.-.-.- 2 Apr. 1] Holders of rec. Mar. 15 Pratt & Lambert, com. (quar.).......-.- 75c. |Apr. 1) Holders of rec. Mar. 15 

4» eS ee *$750 |Apr. 26|*Holders of rec. Mar. 25 Pressed Steel Car, preferred (quar.)....| 1% |Mar.31| Holders of rec. Mar. le 

Guantanamo Sugar, pref. (quar.)__._-- 2 Apr. 1] Holders of rec. Mar. 15a | Procte Gamble, 6% pref. (quar.)....| 14 |Mar. 15} Holders of rec. Feb. 25 

Guenther Publishing Co., pref. (quar.)..| 5 DCE 6 cnudldeesxckeusnadale Provin Ju Paper Mills, com. (quar.)....| 1% |Apr. 1] Holders of rec. Mar. 16 
Ee ae aaa 5 DM st péiudusndaane win aware SS ee re 1% |Apr. 1} Holders of rec. Mar. 15 
SE attccnesecosdgnacshngoaben 5 See eee ee Pure Oi18% preferred a aeliien oxen 2 Apr. 1} Holders of rec. Mar. 10@ 

Gulf States Steel, common (quar.)...-- *1% |Apr. 1|*Holders of rec. Mar. 15 OF, BOORIOS. GEE) 2 con ccseccccases 1% |Apr. 1] Holders of rec. Mar. 10 
PD GND. cio ne ocho p osennban 1% |Apr. 1)*Holders of rec. Mar. 15 5M % preferred (quar.)........--.... 1% |Apr. 1] Holders of rec. Mar. 10 
PP Donne oncsnesveneces *1% |July  1)*Holders of rec. June 15 Q. R. 8. Music. common (monthly).._.|*15c. |Mar. 15|*H lders of rec. Mar. 1 
ENG) 6 ou ws cdabiccéeeces 1% |Oct. 1)*Holders of rec. Sept. 15 pa, Oata, 8M. GURE) occacccessee $1 Apr. 15| Holders of rec. Apr. 1 
Se *1% |Jan.3'28|*Holders of rec. Dec. 15 CRED. Ci anuddoscccasaduuénsd $5 Apr. 15) Holders of rec. Apr. 1 

Of A SS EEE ee 6c. |Aug. 15] Holders of rec. Aug. 1 Pratetres (GURE) 66.0 6c cw ccsccocssee 1% |May 31! Holders of rec. May 2 

Hamilton United Theatres (Can.), pref_.| 33% |Mar. 31! Holders of rec. Feb. 28 Real Silk Hosiery Mills, Inc., com.(qu.)|*$1 Apr. 1 *Holders of rec. Mar. d15 

Harbison-Walker Refrac., pref. (quar.)_| 134 |Apr. 20] Holders of ree. Apr. 9a! Reliance Manufacturing, pref. (quar.)_.| *1% !Apr. 1/*Holders of rec. Mar. 21 

Hartman Corporation, class A (quar.).| 50c. |June i| Holders of re:. Mav 17a | Remington Typewriter, com. (quar.)...| $1.25|Mar.31) Holders of rec. Mar. 12a 
Class B (quar.) in class A stock ------ (0) |June 1) Holders of rec. May 17a Viret preferred (quar.).....ccccccccce 1% |Apr. 1] Holders of rec. Mar. l5a 

Hathaway Bak., Inc., 7% conv. pf. (qu.) 1% |Mar. 15| Holders of rec. Mar. 1 Second preferred (quar.).........-.-- 2 Apr. 1) Holders of rec. Mar. lia 

Hayes Wheel, preferred (quar.)_..----- 1% |Mar. 15| Holders of rec. Feb. 25a | Republic Iron & Steel, preferred (quar.).| 1% |Apr. 1| Mar.14 to Apr. 13 

Hecia Mining (quar.).......-.....---. 25c. |Mar. 15} Holders of rec. Feb. 15 St. Joseph Lead (quar.).........---.-- 50c. |Mar.21| Mar.10 to Mar. 21 

Hibbard,Spencer, Bartlett & Co.(mthly.)| 30c. | Mar. 25| Holders of rec. Mar. 18 ae aa a oo i . |Mar.21| Mar.10 to Mar. 21 

Hood Rubber Co., com. (quar.)....--.-. $1 Mar. 31} Holders of rec. Mar. 21 EN os 9. ocd ives bie taenmreh eae apnoea June 20! June 10 to June 20 

Hudson Motor Car (quar.)..-....----- 87% |Apr. 1] Holders of rec. Mar. 15a TG. £6. ccknctendidcdbasvebiede June 20} June 10 to June 20 

Illinois og Dt tojibdouneunabnwe 60c. |Apr. 15] Apr. 5 to Apr. 15 RE Sept.20| Sept.10 to Sept.20 

SR ee eee 60c. |July 15] July 3 to July 15 Dh: chien wa wpidiomintntiet Sept. 20) Sept.10 to Sept.20 
| nits beens dGeneoocece 60c. |Oct. 15} Oct. 5 to Oct. 16 EE ee Dec. 20} Dec. 10 to Dec. 20 

Diinols W: Wire & Cte OO. 1) ..scs-ccce *50c. |Apr. 1|*Holders of rec. Mar. 15 Ne ELS TOES Dec. 20} Dec. 10 to Dec. 20 

Independence Indemnity __-.-.......-.-. $5 Mar. 15} Holders of rec. Mar. 1 St. Mary’s Mineral Land Mar. 10} Holders of rec. Feb. 10 

Independent Oi] & Gas (quar.).......-.- 25e. |Apr. 18] Holders of rec. Mar 31 St. Mauri e Valley Corp.. pref. (quar.) .| 1% |Apr. 1/| Holders of rec. Mar. 15 

Inland Steel, preferred (quar.) ........| 1% |Apr. 1] Holders of rec. Mar.15a | Savage Arms, first preferred (quar.)....| *1% |Apr. 1)*Holders of rec. Mar. 15 

Inspiration Consol. Copper (quar.)-.---- 5c. |Aor. 4) Hulders of rec. Mar. 17a Second preferred (quar.).....--...-..- *14% |May 16\*Holders of rec. May 1 

Interlake Steamship (quar.)-...-..----- $1.50 Apr. 1] Holders of rec. Mar. 16 Schulte Retail Stores, common (quar.)..| 874c/June 1) Holders of rec. May 15a 

Internat. Agricul. Coro., prior pref.(qu.)' 1% |Mar. 1] Holders of rec. Feb. 15a ee Senne 87 Kc|Sept. 1) Holders of rec. Aug. 15a 

Internat. Business Machines (quar.)_...| *31 |Apr. 11|*Holders of rec. Mar. 23 Ceteenst GOD «6 cc cctesnsdassiua 87%c|Dec. 1} Holders of rec. Nov. 15a 

International Cement, common (quar.)_| $1 |Mar.31| Holders of rec. Mar. 15a Preferred (quar.).....------------- 2 Apr. 1| Hoiders of rec. Mar. 120 
i Pi Dn <hmdknenncbahoged 1% |Mar. 31} Holders of ree. Mar. 15a | Segal Lock & Hardware, com. (quar.)..| 50c. |Mar.15| Holders of rec. Feb. 28 

International Harvester com. (quar.)..| 1% |Apr. 15} Holders of rec. Mar. 25a Peatesred (G0B0.).<oc covcccccnscese 1% on. 15| Holders of rec. Feb. 28 

International Paper, 7% pref. (quar.)-.| 1% |Apr. 15) Holders of rec. Apr. 1a | Shawmut Mifg., pref. (quar.)...----..- *1 ar. 31\*Holders of rec. Mar. 21 
Six per cent preferred (quar.)........ 1% ‘Apr. 15! Holders of rec. Apr. 1a | Shell Union Oil, com. (quar.)....------ 35c. Mar. 31' Holders of rec. Mar. 1e 
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Books Closed. 
Name of Company. Days Industwe. 


Miscellaneous (Concluded) . 
Sherwin-Williams Co., Can., com. 





(qu.) Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 21 
Holders of rec. Mar. 15a 
Holders of rec. Mar. ia 
Holders of rec. Mar. 15a 
Holders of rec. Feb. 
Holders of rec. Mar. 

*Holders of rec. Mar. 

*Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Mar.16 to Mar. 
Mar.16 to Mar. 
Mar. 1 to Mar. 
Mar. 1 to Mar. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Mar. 6 to Mar. 

*Holders of rec. Mar. 
Apr.: 1 to Apr. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Mar.!1 to Mar. 

*Holders of rec. Mar. 2! 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Feb. 

*Holders of rec. Mar. 
Apr. 1 to Apr. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 

*Holders of rec. May 

*Holders of rec. Aug. 

*Holders of rec. Nov. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. June 
Holders of rec. Sept. 
Holders of rec. Dec. 

| Holders of rec. Mar. 

| Holders of rec. June 
Holders of rec. Sept. 
Holders of rec. Dec. 
Holders of rec. Mar. 

| Holders of rec. Mar. 

Holders of rec. Feb. 

*Holders of rec. Mar. 

Holders of rec. Feb. 234 

Holders of rec. Feb. 23a 

Holders of rec. Feb. 28a 

stockholders’ meet.Apr.18 

Holders of rec. Apr. 15a 

Holders of rec. July 15a 

Holders of rec. Oct. 154 

Holders of rec. Feb. 28 

Holders of rec. Feb. 28 

Holders of rec. Mar. 11 

Apr. 1 to Apr. 15 

*Holders of rec. Apr. 1 

2|*Holders of rec. Apr. 15 

Holders of rec. Apr. 14a 

Holders of rec. Apr. 14a 

Holders of rec. Apr. 14a 

Holders of rec. Mar. 15 

Holders of rec. Mar. 15 

Holders of rec. Mar. 25 

Holders of rec. Mar. 19 

Holders of rec. Mar. 19 

Holders of rec. Mar. 5a 

Holders of rec. Mar. 21 

*Holders of rec. Feb. 9 

Holders of rec. Mar. 15 

Holders of rec. Feb. 28 

*Holders of rec. Mar. 12 

*Holders of rec. Mar. 12 

*Holders of rec. Mar. 12 

*Holders of rec. Mar. 12 
Holders of rec. Mar. 20 

*Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 21 

*Holders of rec. Mar. 20 

*Holders of rec. Apr. 20 

*Holders of rec. May 20 

*Holders of rec. June 20 
Holders of rec. Mar. 15 
Holders of rec. Mar. 154 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14 


) 
Sloss-Sheffield Steel & I., com. (quar.).. 
PE GE Dicrencsccosctéetun 
South Penn Oil (quar.).......-.-.----- 
South Porto Rico Sugar, com. (quar.)--.- 
Preferred (quar.) 
Southern Stores Corp., class A (No. 1)-.-. 
Standard Milling, common (quar. Pocven 


Standard Oil (N. J.) com., oh (qu.) 
Common, par value $25 (extra) 
Common, par value $100 (quar.)-.-.... 
Common, par value $100 (extra) 
Preferred (quar.) 

Standard Oil of New York (quar.)..-...- 

Standard Oil (Ohio), com. (quar.).-..-- 

Stanley Company (quar.).......-...-.- 
Stock dividend 

Sullivan Machinery (quar.)......----- 


pref. (GUar.) ...0---- 
Tennessee Copper & Chemical (quar.) -- 
Texas Company (quar.)......-.------ 
Texas Corporation (quur.)....-..-.--.-- 
Stock dividend 
Texas Gulf Sulphur (quar.)_......---.- 
Texas Pacific Coal & Oil (quar.)..._--.-- 
Texon Oil & Land (quar.)_....._--.-.-- 
Thompson-Starrett Co., pref 
Tide Water-Associated ou, ay (qu.).- 
uar 


tra 

Todd Shipyards Corp. (quar.) ---- 
Tonopah Mining of Nevada 

Tooke Bros., Ldt., preferred (quar.) - -- - 
Underwood Typewriter, com. (quar.) - -- 

Preferred (quar.) 

Union Carbide & Carbon (quar.) - ------ 
Union Storage (quar.)_.........------ 


Quarterly 
United Cigar Stores of America, com. -. 
Common (in common stock) 
EE SEED ncn ccseceseuvceds 
United Dyewood, preferred (quar.) - ---- 
— TTC Nsennecnecsedaneees 


Uv. S on Iron Pipe & Fdy., com. (qu.) - 
ES es 
eee ae 
Ce CD occ cocccccedsecces 
tt Ph tcacerccetbaboees 
CE Davee cesoosnesnoceee 
DT CD os 6c wacvectecsocae 
PUR EE Dino octaccccccceccas 

U.8. Gypsum, com. (quar.).......-..- 
Preferred (quar.) 

U.8. Hoffman Machinery (extra) 

U.8. Playing Card, new common 

U.8. Realty & Improvement (quar.) -.- 
Stock dividend e 

United States Steel Corp., com. (quar.)_ 
Common (payable in common stock) - -|* 

Universal Pipe & Radiator, pref. (quar.) 
EE OE noe at codanbounse 
Preferred (quar.) . M 

Vacuum Oi! (quar.)....-. 

Extra 





Valvoline Oil, com. (quar.) 

Vipond Consol. Mines, Ltd. (interim)..| 3 

Vv. Vivaudou, Inc., com. (quar.) * 
Preferred (quar) 

Vulcan Detinning, pref. (quar.) ibe tiasshap le 
Preferred (account accum. div.) -...- 
Preferred A (quar.)...........----- 

Wabasso Cotton (quar.)............-.. 


Wah! Company, pref. (acct. accum.)-.. 

Waldorf System, common (quar.)..___- 
Preferred (quar.) 

Walworth Co., common (quar.)___..._- 
Preferred (quar. )- 

Wameutta Mills (quar.) et SS 

Wesson Oil & Snowdrift, com. (quar.) __ 

Western Grocers, new no par common_. 

Wheeling Steel Corp., cl. A pref. (qu.)-_- 
Class A pref. (acct. accum. divs.)____ 

) 


Woodley Petroleum (quar.) Bs Oe 

Woods Manufacturing. pref. (quar.) _.._ 

Wrigley Shea Jr. & Co. (monthly) ___- 
* 


Monthly 
Yellow Taxi Corp. (N. Y.) (quar.)_.._- 
Yellow Truck & Coach, pref. (quar.) _.- 
Youngstown Sheet & Tube, com. (quar.) 
Preferred (quar.). 


. 
I el hae ee 














* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until! further notice. 


@ Transfer books not closed for this dividend. d Correction. 
J Payable in common stock. g Payable in scrip. 
dividends. m Payable in preferred stock. 

8s Dividend is four shillings per share. 


t Payable either in cash or in stock at rate of 2 7-100ths of a share of class A stock 
for each share of original pref. and 4 72-100ths of a share of class A stock for each 
share of $7 dividend series preferred stock. 


® Payable in common stock at rate of one-fortieth of a share for each share held. 


w Island Creek Ceal stock dividend is four new shares of common for each share 
of common heid. 

z Dividend is 10 pence per share. All transfers received in order in London on 
or befo’ e March 3 will be in time for payment of dividend to transferees. 

y Class A stockholders in lieu of cash may take additional class A stock at rate of 
one-fortieth of a share for each share held and class B stockholders one-fortieth of a 
share of class B stock. 


¢ P. Lorillard stock dividend is two shares of common stock for each 100 shares held. 


é Payable in stock. 
hk On account of accumulated 


Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Feb. 26. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 

NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
( Stated in thousands of dollars—that 4s, three ctphers (000) ométted.) 


" 





| | 
[Reserve 
wtth Nat Time Bank 
Demand | De \Ctrce- . 
Depostis. | postiz. peas. 


oe, Profiiz, Loans, 


Discount, 
Nat'l, \Dec. 31, Inoest- 
State, | Nov.1 ments, 
(000 omitted.) ‘Tr.Cos. Nov. 15 


éc. 
Members of Fed. Res. 
BankofNY& $§$ 
— 


Week Ending 
Feb. 26 1927. 


Cash 
tn 
| Vault. 











Bank. 
s 


13,354, 
15,854, 
55,286 
61,82 
19,061 
42,479 
13,3 
26,605, 
15,26 
24,31 


| Average. 4eweed Avge. 
& s 
56,484 9,381 
125,126 25,148 
84,399 3,698 
*748,891 144,778 
1 





Trust Co. 
Bk of Manhat’n 
Bank of America 
National City -- 
Chemical Nat_- 
Nat Bk of Com. 
Chat PhN B&T 
Hanover Nat... 
Corn Exchange. 
National Park -_ 
Bowery & E R. 
First National -- 
Am Ex Irving Tr 
Continental - . . 
Chase National_ 
Fifth Avenue. - 
Commonwealth. 
Garfield Nat’l_- 
Seaboard Nat'l. 
Bankers Trust. 
U 8 Mtge & Tr. 
Guaranty Trust 
Fidelity Trust __ 
New York Trust 
Farmers L & Tr 
Equitable Trust 30 


“<<! -<-- 


— 
- 


95 
346 
6,121 
4,698 
2.742 
6.475 


2,476 


~ 





£ 


. 


sibsbbcisi 





é 


on 


- 


SESSSE8 


seetebee no 8 = Sb doo 
tT 


8856 


35, 957 


4,262 
1,059 
3,196 


8o- 


. 
- 


& 
owe 





se) 


1 131,561| 26,377 
19 908 527 *105,541| 17,689 
282,272 1 669) 27,271| *302,140 28,875 


Total of averages 3 50,500 540, 79615, 176,070, 43,934, 1559, 794\c4, 168,100 606 ,772 23,001 


Totals, actual condition Feb. 265,238,622! 45, 502602, 195 'c4, 236 ,895 605,503 23,368 

Totals, actual condition Feb. 195,157,926, 42, 769 550, 604.04,152,364 612,427 22,467 

Totals, actual ception Feb. 115,155, 123, 51, omm emn .291| 4,209,696 608,057 21,441 
State Banks Not Me mbers lot Fed’! Res’ ve Bank 

Greenwich Bank 1,000 2, 25,425, 1,925) 2,250 23 632) 2,855 

State Bank....| 5,000 5,761) 106,803 4,453) 2,663) 38,672, 63,308 

Colonial Bank..| 1,400 3,000 34,990, 3,450) 1,650) 28,600, 5,800 


Total of averages 7,400 11,406 167,218 9,828 6,563; 90,904 71,963 


Totals, actual condition Feb. 26, 168,072 9,985) ry = 91,868 72,009 
Totals, actual condition Feb. 19) 167,404 9,840) 459 91,383) 71,930, 
Totals, actual condition Feb. 11) 167, _ 10,559 6: 1349 91,719, 71,863 


| } 
Trust Compan ies Not Members of Fed ‘1 Res'vie Bank 
Title Guar & Tr 10,000 19, 63,423, 1,741, 4,046 
Lawyers Trust.| 3,000 3,42! 27.636. 857) 2,787 23,650, 1,085 


13,000 22,936, 91,059 2,598 6,833| 61,835, 2,038 


Totals, actual co ndition Feb. 29) 90,403, 2,519) 2,015| ..-- 
Totals, actual condition Feb. 19) 92,244 2/633 63,157| 2,055, 
Totals, actual condition Feb. 11) 89,868 2,864 60,276 


Gr’d ager., aoge. 380,900 575.139/5,434,347 56,360573,1 
Comparison with prev.week..| +20,171 +872—5,791 


Gr’d aggr., act'lcond’n |Feb. 265,497,097 58,006615,731 
Comparison with prev. week. .| +79,523 +2.763, + 51689 


Gr'd aggr., act'icond’n Feb. 195,417,574 
Gr’ ager., act’icond’n Feb. 115,412,263 
Gr’d aggr., act’icond’n Feb. oB.477.377, 56. 


| ii 














38,185 953. 








Total of averages, 





1,901] -... 


4,320,839, 680,773 23,001 
—3 aan the 472 + 1048 


4,389,693 679, 527 23, - 
+ 82, = 885, +90 


55,242 564,042) 4,306, 904.686. 412 22,467 
4,361 691/681, 91121,441 
4,362,872 685,796 21 ,237 

















Gr'd aggr., act’icond’n Jan. 29/5,477,377 4.388, 301/687 ,969 20,861 
Gr'd aggr., act’icond’n |\Jan. 22'5,416,635 4,413,350,658,948 20,613 
Gr’d aggr., act‘icond’n Jan. 155,592,022 54. 611 617.7 4.559 ,094 667 ,264 20,386 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Feb. * $24,964,000. Actual totals Feb. 26, 
$24,964,000; Feb. 19, $24,963,000; Feb. $24,963,000; Feb. 5, $29,169,000; 
Jan. 29, $29,168,000; Jan. 22, $29,167,000. ‘hue payable, rediscounts, acceptances 
and other liabilities, average for week Feb. 26, $615,645,000; Feb. 19, $622, 238. 000; 
Feb. 11, $611,265,000; Feb. 5, $601,731,000; Jan. 29, $598,869,000; Jan. 22, $614,- 
045,000. Actual totals Feb. 26, $648,529,000; Feb. 19, $611,579,000; Feb. 1l, 
$636,917,000; Feb. 5, $603,344,000; Jan. 29, $614,355,000; Jan. 22, $627,857,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
——- oe Bank, $231,984,000; Chase National Bank, $12,186,000; Bankers 

it Co., : 
Co., $4,915,000; Equitable Trust Co., $90,776,000. Balances carried 
foreign countries as reserve for such deposits were: National City Bank, $37,231,000; 
Chase National Bank, $1,773,000; Bankers Trust Co., $2,400,000; Guaranty Trust 
Co., $7,842,000; Farmers’ Loan & Trust Co., $4,915,000; Equitable Trust Co., 
$6,632,000. 

c Deposits in foreign branches not included. 





The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





b 
Reserve 


Requtred. 


Total 
Reserve. 





Members Federal $s $ 
e Bank~.--- 559,794,000) 560,056, 160 
16,391,000} 16,362,720 
9,431,000) 9,275,250 


585,616,000) 585,694,130 
591,544,000 


Trust companies*. _ 





Total Feb. 26--.-.. 
Total Feb. 19_-.-- 
Total Feb. 12... 594,578,000 
Total Feb. 5--.-- 12, 742) ‘000 588, 430, 000'601,172,000 599. 114, 770 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank, 
includes also amount of reserve required on net time d was as follows 























eposits, which 
Feb. 26, > 203,160; Feb. 19, $18,428,130; Feb. 11, $18,313,110; Feb. 5, $18,202,- 
260; Jan. 29, $17,981,850; Jan. 22, $17,739,540. 
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Actual Figures. 
Cash Reserve u 
Reserve tn Total Reserve Surplus 
im Vault. |Depostiartes| Reserve. Requtred. 5 
Members Federal s s z BS BY 

“ee Bape 602,195,000|602,195,000/ 568,961,440] 33,233,560 
State banks*._.__._ 9,985, 6,539,000} 16,524, 16,536, —12,240 
Trust companies*...| 2,519,000} 6,997,000} 9,516, 9,139,500 376,500 
Total Feb. 26....| 12,604,000}615,731,000 +235, 594,637,180} 33,597,820 
Total Feb. 19___.| 12,473,000|564,042,000|576,515, 584, 102,620|—7,587,620 
Total Feb. 12__..| 13,423, 600,958 ,000/614,381, 591,053,010] 23,327,990 
Total Feb. 5 _-.-! 12,896,000'581,749,000'594,645, 591,255,030! 3,389,970 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Feb. 26, $18,165,090; Feb. 19, $18,372,810; Feb. 11, $18,241,710; Feb. 5, $18,365,- 
670; Jan. 29, $18,429,690; Jan. 22, $17,725,890. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City net in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking™ Department.) 





Differences from 

Feb. 26. Previous Week. 

Loans and investments... .._.......-..-.------- $1,248,238,900 Inc. $4,679,600 

SII os sell eethch ca tetdntitnes taeeecncietn dren eapenaaeenas anette thinnads 4,673,700 Dec. 37,600 

I i 25,436,600 Inc. 1,269,100 

Deposits with Federal Reserve Bank of New York.. 105,549,600 Dec. 1,133,200 

WE 16 toc cnrecknekdubpasbadameab tise 1,294,843,700 Dec. 2,916,600 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

paniesin N.Y. City, exchange, and U.S. deposits.1,228,354,800 Inc. 6,839,600 

Se ee. oc ecccenmhiwdanmeonne 172,180,400 Dec. 3,845,200 

Percentage of reserves, 20.4%. 
RESERVE. 

——-State Banks—— ——Trust Compantes— 
RAE A AGRE ay $39,049,000 17.20% $96,610,900 15.69% 
Depositsin banks and trust cos__.. 10,433,300 460% 26,087,200 4.23% 

boda dcd>bccnendsen de $49,482,300 21.80% $122,698,100 19.92% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Feb. 26 was $105,549,600. 








Banks and Trust Companies in New York City.—The 


averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 


Clearing House are as follows: 





























COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 

Loans and Demand Total Cash Reserve tn 
Investments . posits. in Vaults. | Deposttartes. 
$ % $ $ 
6,553,253,200 | 5,539,644,900 86,186,300 | 717,062,800 
6,615,890,200 | 5,562,041, 86,272,300 | 723,552,600 
6,553,162,600 | 5,511,751,000 87,381,300 | 721,151,806 
6,570,297,600 | 5,551,891,300 84,480,000 | 724,021,000 
6,599,992,200 | 5,556,678,300 86,468,400 | 728 368,600 
6,689,295,600 | 5,716,914,900 76,615,500 | 734,203,700 
6,667,713,300 | 5,586,288,800 88,536,500 | 726,827,700 
6,664,332,100 | 5,630,977,600 96,557,700 | 738,221,800 
6,713,433,300 | 5,636,517,700 | 105,590,700 | 734,688,400 
6,837,671,900 | 5,741,187,400 95,908,300 | 761,848,700 
6,954,175,000 | 5,898,416,700 91,552,900 | 786,239,700 
6,819,657,900 | 5,789,308,200 91,267,300 | 757,056,100 
6,755,555,500 | 5,801,064,500 81,093,000 | 746,207,200 
6,710,870,100 | 5.714,684,400 85,754,700 | 731,499,000 
6,728,899,400 | 5,721,854,900 83,192,800 | 731,203,500 
6,670,129,400 | 5,642,353,800 86,676,800 | 721,361,700 
6,657,735,000 | 5,545,046,000 84,366,800 | 726,327,800 
6,682,585. 900 5,549,193,800 86,470,300 ' 715,260,100 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 


(Stated tn thousands of dollars, that 4s, three ciphers [000] omttted.) 




















{ 
| | Loans, Reserve | 
CLEARING | | Dts- | Cash | with Na | Ne 
NON-MEMBERS Capttai.| Net | counts,| in Legal Demand Time 
| Proftts.| Invest- Vault. | Depost- 'Depostts.|Depostts. 
Week Ending | | ments, tortes. | 

Feb. 26 1927. | ete. 

Members of Average.| Average | Average. Average 
Fed’i Res’ve Bank. $s || SF. 4 -_ $ 
Grace Nat Bank---! 1,000; 1,950; 14,205 64 1,134 7,592, 3,867 

State Banks. | | | 

Not Members of the 

Federal Reserve Bank | | 
Bank of Wash. Hts. 400 1,028) 10,359 877 400 6,682 3,234 
Trust Company. | 

Not Member of the 
Federal Reserve Bank | 

Mech. Tr., Bayonne 500 660) 9,401 279) 191, 3,812) 5,842 
Gr’ ager., Feb. 26) 1,900 3,640) 33,965 —1,220) 1,725, a18,086, 12,943 
Comparison with prev. week; ------ | —is -—Oe -69 —925 +41 
Gr’d ager., Feb. 19 1,900 3,640, 34,163 1,312 1,794 a19,009 12,902 
Gr’d agger., Feb.11 1,900) 3,640) 33,791 1,272 1,755 a18,411 12,887 
Gr’d ager., Feb. 5 1,900 3,640, 33,413 1,253, 1,780 a18,565 12,845 ; 
Gr'd ager., Jan. 29° 1,900, 3640 33,365 1,219 1,766, 218,323 12,752 





a United States deposits deducted, $19,000. 
Bills payable, rediscounts, acceptances, and other liabilities, $3,428,000. 
Excess reserve, $11,480 decrease. 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 














Mar. 2 Changes from Fed. 23 Feb. 16 
1927. Previous Week. 1927. 1927. 
$ s s $ P 

| ME a, 69,650,000} Unchanged 69,650,000} 69,650,000 
Surplus and profita_...| 92,448,000] Unchanged 92,448,000} 92,448,000 
dise’ts & invest_|1,005,631,000|/Dec. 341,000) 1,005,972,000)1;010,523,000 
Individual deposits_...| 669,003,000|Inc. 617,000} 668,386,000] 682,230,000 
Due to banks......... 139,496,000|Inc. 3,716,000} 135,780,000} 142,904,000 
til eetidi dil 30,077,000}Dec. 188,000} 230,265,000} 230,670,000 
United tes ta.| 10,755,000|Inc. 1,000} 10,754,000} 10,750,000 
Exchanges for Ci'g H’se| 32,551,000jInc. 5,082,000} 27,469,000} 29,572,000 
Due from o banks..| 81,501,000/Inc. 2,713,000} 78,788,000} 81,720,000 
Res’ve in legal depos’! 78,919,000|Dec. 320,000) 79,239,000} 81,174,000 
Cash in bank......- J 9,439,000/Inc. 179,000 9,260,000 9,746,000 
Res’ ve excess in F.R.Bk 192,000'Dec. 263,000 455,000 835,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Feb. 26, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “‘Reserve with 
legal depositaries’’ and ‘Cash in vaults.’’ 























Week Ended Feb. 26 1927. 
Two Ctphers (00) Feb 19 Feb. 11 
omitted. Membersof| Trust 1927 1927. 1927. 
F.R.System| Compantes| Total. 

CER, 6bcncceddsscoaces $50,225,0) $5,000,0) $55,225,0| $55,225,0|) $55,225,0 
Surplus and profits. ...... 152,996,0| 17,812,0} 170,808,0| 170,808,0|} 170,868,0 
Loans, dise’ts & investm’ts| 939,119,0) 45,886,0) 985,005,0) 982,495,0) 987,132,0 
es for Clear.House| 37,745,0 ,0| 38,179,0} 44,300,0] 38,701,0 
Due from banks......... 103,908,0 17,0} 103,925,0| 113,461,0) 97,751,0 
Bank deposits........... 132,606,0 973,0| 133,579,0) 140,666,0| 136,465,0 
ual deposits. ...... 636,174,0) 25,668,0) 661,842,0) 671,367,0| 659,923,0 
Time deposits........... 153,949,0 2,308,0} 156,257,0| 154,687,0) 151,368,0 
Total deposits. ........-. 922,729,0| 28,949,0) 951,678,0| 966,720,0) 947,756,0 
Res’ve with legal deposits.| ------ 3,617,0 3,617,0 3,729,0 4,030,0 
e F.R.Bank..| 68,478,0); ------ 68,478,0| 69,844,080) 69,439,0 
Cash in vault *.......... 9,789,0 1,426,0} 11,215,0} 11,043,0) 10,961,0 
Total reserve & cash held..| 78,267,0 5,043,0} 83,310,0) 84,616,0 ,430,0 
Reserve required _........ 69,474,0 4,043,0| 73,517,0| 73,923,0) 73,788,0 
Excess res. & cash in vault 8,793,0 1,000,0 9,793,0; 10,693,0! 10,642,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business March 2 1927 in 
comparison with the previous week and the corresponding 


date last year: 
Mar. 2 1927. Fed. 23 1927. Mar. 3 1926. 
$ 








Resources— $ 
Gold with Federal Reserve Agent. -----.. 368,796,000 408,877,000 309,315,000 
Gold redemp. fund with U. 8. Treasury 11,070,000 8,003,000 13,813,000 
Gold held exclusively agst. F. R. notes. 380,466,000 416,880,000 321,128,000 
Gold settlement fund with F. R. Board_. 135,788,000 151,648,000 244,862,000 
Gold and gold certifieates held by bank.. 515,690,000 501,468,000 363,227,000 
yf 1,031,944,000 1,069,996,000 929,217,000 























Reserves other than gold_...- ....----- 32,662,000 32,059,000 40,616,000 
TT 66 an acscausudéoonce 1,064,596,000 1,102,055,000 969,833,000 
a re 20,505,000 21,368,000 23,984,000 
Bills discounted — 
Secured by U.S. Govt. obligations.... 86,103,000 62,761,000 131,791,000 
Other bills discounted. .....-....---- 28,610,000 26,574,000 40,785,000 
Total biils discounted ......--....---. 114,713,000 89,335,000 172,576,000 
Bills bought in open market........--- 79,839,000 53,533,000 67,263,000 
U. 8. Government securities— 
Te a ae 3,263,000 2,683,000 1,934,000 
.  f, == a 15,809,000 14,489,000 38,172,000 
Certificates of indebtcdness_.-......-- 38,546,000 36,946,000 14,243,000 
Total U. 8. Government securities... 57,618,000 54,118,000 54,349,000 
Foreign loans on gold.-...--- Peedenenes  gnedednin  Seerhennne 2,384,000 
Total bills and securities (See Note). .--. 252,170,000 196,986,000 296,572,000 
Due from foreign banks (See Note)...--- — ~ 659,000 659,000 749,000 
I a sas fn dole ual alleges 168,063,000 141,857,000 155,005,000 
Pt PE, -coscbenscoescabeses 1-.,276,000 16,276,000 16,666,000 
All other resources............-.-.-. 2,647,000 2,622,000 4,565,000 
Tota! resources........- secaiearn 1,524,916,000 1,481,823,000 1,467,374,000 








LAabtitites — 




















Fed’! Reserve notes in actual circulation. 416,331,000 412,668,000 371,283,000 
Deposits—Member bank, reserve ace’t.. 846,802,000 825,430,000 856,855,000 
CL, <. cnchadebewotnaed see 5,864,000 1,931,000 4,230,000 
Foreign bank (See Note).........---- 1,047 ,L00 1,980,000 2,293 ,000 
Ce Es a. nar ceewnt ones bans = oe 9,127,000 9,632,000 8,984,000 
POR. «cvadhachboatpneeks we 862,870,000 838,973,000 871,960,000 
Deterred availability items_..........-. 144,350,000 128,944,000 127,839,000 
SD SEN EDs os eenedasheesescen-see 37,360,000 37,208,000 33,795,000 
Dt nnd att abaekbrobneratan ane 61,614,000 61,614,000 59,964,000 
SP ER. 2 ncccenen -ncesceses 2,391,000 2,416,000 2,533,000 
TERR ETO. «oo ooo cseewessecss 1,524,916,000 1,481,823,000 1,467,374,000 
Ratio of total reserves to deposit and 
Fed’! Res've note liabilities combined 83.2% 88.0% 78.0% 
Contingent Mability on bilie purchased 
for foreign correspondence. ....-..... 28,830,000 25,696,000 21,648,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added 


| tn order to show separately the amount of balances held abroad and amounts due te 


foreign correspondents. In addition, the caption, “All other earning assets,”’ pre- 
viously made of Federal intermediate credit bank debentures, was changed to “Other 
securities,”’ and the caption ‘*Total earning assets” to ‘Total bills and securities.” 
The latter term was adopted as a more accurate description of the total of the dis- 
counts, acceptances and securities acquired under the provisions of Sections 13 and 1¢ 
of the Federal Reserve Act. which it was stated, are the only items included therein. 
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The following is 


ef the twelve Reserve banks at the close of business on Wednesday. 


as a whole in comparison with the figures for the seven preceding weeks and with 
The second table ve the resources and liabilities separately for each of the twelve banks. 


Weekly Return of the Federal Reserve Board. 


Accounts (third table following) gives details 


ing transactions in Federal 
Reserve Agents and between the latter and Federal 


the return issued by the Federal Reserve Board Thursday afternoon, Mar. 2, and showing the condition 


In the first table we present the results for the 
those of the co 


system 


ing week last year. 


The Federal 
Reserve notes between the Comptroller 
rve banks. The Reserve Board’s comment u 


week appears on page 1286 being the first item in our department of “Current Events and Discussions. 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 2 1927. 


ts’ 
oo 


pon the returns for the 



















































































\Mar. 2 1927.\Feb. 23 1927.|Feb. 16 1927.|Feb. 9 1927.|Feb. 2 1927.| Jan. 26 1927.|Jan. 19 1927.| Jan. 12 1927.\Mar. 3 1926. 
RESOURCES. t % g os t t 3 ? 
Gold with Federal Reserve — 1,534,183,000) 1,560,960 ,000/ 1,547 671.000) 1,552 632,000) 1,552,754,000/ 1,601,114,000) 1,575,495,000) 1,523,670,000/1,383,370,000 
Gold redemption fund with U. 8. Treas. 43,204,000} 38,751,000) 44,528,000) 44,346,000) 52,926, 51,921,000) 52,653,000} 50,318,000) 50,723,000 
Gold held exclusively agst. F. R. notes| 1,577,387 ,000| 1,599,711 ,000) 1,592,199,000) 1,596.978,000) 1,605,680,000/ 1 653,035,000) 1,628, 128,000) 1,573,988,000/1,433,893,000 
Gold settlement fund with F. R. Board_.| 633,998,000) 621,859,000) 616,854,000 .964,000} 594,679,000) 507,931,000 513, 555,673,000) 688,567,000 
Gold and gold certificates held by banks.| 770,201,000) 761,528,000} 781,010,000) 772,410,000) 761,504,000 824, 294, 786 ,.382,000| 642,324,000 
Total gold reserves._...... _oo------|2,981,586 ,000/2 983,098 ,000/2,990 063 ,000|2,980,352 ,000/2,961,863,000 2,966,790 000) 2,935,935,000 2,916 ,043,000|2,761,784,000 
Reserves other than gold...... éjaenene 162,328,000} 157,938,000) 168,013,000| 167,906,000) 166,786,000) 166,072,000} 159,566,000) 155,054,000] 148,754,000 
Tt Ge. .cesssenebsesoneere 3,143,914,000/3, 141,036 ,000/3, 158,076 ,000|3, 148,258,000 /|3, 128,649,000/3,132,862,000| 3,095,501 ,000| 3,071,097 ,000|2,913,538,000 
ee aaeve L. aa edt eseadaaieineaiinde 66, ¥ 66,126,000) 74,980,000 74,783,000 71,849,000} 79,109,000) 81,174,000) 81,808,000) 65,296, 
unted: 
Secured by U. 8. Govt. obligations__._| 248,505,000} 210,357,000) 230,954,000] 202,048,000} 203,661,000) 189,939,000} 201,611,000) 254,077,000) 319,423,000 
Other bills discounted.............. 186,139,000} 187,572,000} 165,516,000} 177,017,000) 189,610,000; 175,218,000) 214,448,000) 236,401,000} 263,791,000 
Total bills discounted............-- 434,644,000} 397,929,000] 396,470,000) 379,065,000} 393,271,000) 365,157,000) 416,059,000) 490,478,000) 583,214,000 
Bilis bought in open market..........- 289,023,000} 280,189,000} 314,985,000} 302,505,000} 329,072,000) 301,827,000) 337,360,000) 338,142,000) 286,607,000 
U. 8. Government seeurities: 
NG ti nk A eae batehiniem macnanearee 58,888,000 56,788,000 57,370,000 56,148.000| 53,351,000} 51,327,000) 55,463,000) 52,992,000} 60,285,000 
. Sac aetay 94,687,000 93,075,000) 94,807,000 93,408,000) 93,320,000 93,395,000} 97,774,000) 93,606,000) 171,432,000 
Certificates of indebtedness........- 157,399,000} 155,345,000} 159,646,000} 155,122,000] 157,208,00C| 158,043,000) 159,505,000) 164,453,000} 94,043,000 
Total U. 8. Government securities._.| 310,974.000| 305,208,000! 311,823,000) 304,678,000] 303,879,000} 302,765,000) 312,742,000) 311,051,000) 325,758,000 
Other securities (see note)............- 2,000,000 2,000,000 2,000,000 2,500,000 500, 2,500,000 ,500 ,000 .500,000 3,150,000 
Dee. 8 ede siivhehetel éanesebebal «eacesseul ¢eantechndl wacssetendl senartandel seennteetes 8.700,000 
Total bills and securities (see note)... .|1,036.641,000| 985,326,000)1,025,278.000| 988,748,000)1,028,722,000) 972,249,000) 1,068,661 ,000)1,143,171,000|1,207,429,000 
Due from oreign banks (see note)_....-- 659 000 659 000 658,000 658,000 657 ,000 657 ,000 657 ,000 657 ,000 749, 
a  ccuininenls 693,213,000| 610,228,000) 798,547,000} 581,732,000) 636,827,000) 627,766,000) 722,746,000) 706,362,000) 711,125,000 
TE EE 58,281,000 58,351,000 58,350,000 58,329,000 58,269,000 58,258,000 58,231,000 58,168,000 59,368,000 
All other resources..................- 12,735,000 12,577,000 12,322,000 12,438,000 12,195,000 12,189,000 12,053,000 12,108,000 16,938,000 
Total eee AYA TT dd emniieed 5,012,298 ,000|4,874,303,000/5,128,211,000| 4,864,946 ,000 4,937,168,000 4.889,000,000|5,039,023,000 5,073,371,000|4,974,423,000 
L ES. 
c= Geen in actual circulation....._.- 1,716,256 000} 1,708,330 ,000/ 1,685,431 ,000/1,694, 120,000) 1,686,515,000) 188,485,000) 1,709,919,000) 1,750,464,000)1 ,675,354,000 
ta— 
Member banks—reserve accouat.-__.- 2,231,271,000|2,165,653,000/2,288,588,000'2,221 130,000 2,241,946 ,000|2,191,753,000 2,243.429,000) 2,273 647 ,000|2,224,329,000 
A RT AL 35,265,000| 27,727,000) 28,521.C00| 23,345,000, 32,768,000) 28,999,000) 36,238,000) 22,989,000) 52,472,000 
Foreign banks (see note)........--- 4,929,600 4,707 ,000 5,388,000 4,959,000 4,866 000 5,487 ,000 5,699,000 5,632,000 6,360,000 
NLT TIAL 18 ,116,000 16,595,000 19,846 000 17,612,000 18,631,000 19,072,000) 32,429,000 21,571,000 19,322,000 
0 GE nee 2,289,581 ,000 |2,214,682 ,000 2 342 343 000 2,267 ,046,000/2,298,21 1,000 |2,245,311,000 2.317,795,000 2,323 ,839,000 2,302,283,000 
Deferred availability items_........._- 639,342,000| 584,874,000) 734.963,000) 538,629,000) 587,680,000) 584,540,000) 646,976,000} 635,148,000; 644,103,000 
a ale ee ae aes 126,788,000; 126,509,000 126 099.000} 125,825,000; 125,748,000) 125,523,000, 125,480,000) 125,066,000} 119,721,000 
is: <inth dcpebgmeinédontditand 228,775,000) 228,775,000) 228.775,000| 228,775,000} 228,775,000) 228,775,000) 228,775,000} 228,775,000) 220,310,000 
All other Mabilities...............-..- 10,856,000 11,133,000 10,600,000) 10,551,000 10,239,000 10,456 .000) 10,078,000 10,079,000 12,652,000 
an | } | 
tt SE simecndosmnnastes _.|5,012,298,000|4,874,303,000 5,128,211,000 4,864,946 ,000 | 4,937, 168,000 4,883,090,000 5,039,023,000 5,073,371,000|4,974,423,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined______- 744% 76.0% 74.2% 75.2% 74.3% 75.4%) 72.9% 71.6% 69.5% 
Ratio of total reserves to deposit and 
F. R. note tiabilities combined______- 78.5% 80.1% 784% 79.5% 78.5% 79.6% 76.9% 754% 73.2% 
Contingent liability on bilis purchased 
for foreign correspondents. ....._. ._- 95,834,000 92.002 ,000 92,329,000 91,978,000 7,780,000) 94,674,000 90,382,000 86,273,000 82,408,000 
DAstrtbutton by Maturtites— $ BS $ s & z $ x > 
1-15 days bills bought in open market_| 142,585,000} 140,345,000) 175,233,000, 137,494,000) 153,851,000) 123,999,000) 147,001,000! 130,158,000 110,558,000 
1-15 days bills discounted. _.....____- 347.0°5,000! 309,200,000) 310,434,000) 286,204,000) 296,490,000! 266,642,000) 310,773,000) 382,115,000} 465,043,000 
1-15 days U. 8. certif. of indebtedness. i tS" ee eee GREENE sxeshaabesl atubwesedsl acaenone 1,564,000 5,676,000 18,000 
ee. 2 |  ~estuadesesl éheenennes! seneaseneel nebeaneenel anbbhasanel «seuasnesel ~<elea $+ 
16-30 days bills bought in open market-- 65,826,000} 61,531,000, 68,623,000 95,699 .C00 93,787,000 72,313.006| 71,170,000) 78,201,000 55,568,000 
16-30 days bills discounted.......____- 24,462,000 26,246,000 23,741,000 26,493,000 26,748,000 25,209,000 21,613,000 28,768,000 28,917,000 
i eo een. 8 6(pasdbaeesl -yanssaesest -debebaelel Acasdeenbel seasedaus abies  ttasbdbaads . »euaeeedes 
NSS’ LLL, ELE, POLL LE, TEI, EOLA? ESET SII OI OE RLS BP eee geese 
31-60 days bills bought in open market- 55,236,000 51,939,000 49,505,000 48 816,000 60,322,000 81,778,000; 90,754,000 95,654,000 84,340,000 
31-60 days bills discounted ............ 35,088,000} 35,922,000) 34,118,000 36,305,000 38,881,000 41,069,000) 43,411,000) 45,490,000) 47,586,000 
eC a eM a seein “ieadeiendal ‘ndibeinnibed tetera Bras toages Ree 
31-60 days municipal warrants._...._.. bisa ees 2 EDIE, TCR. Bk ners Bede swt POO Bap. 2 te oe ieee PCRs BPS teers 
61-90 days bills bought In open market- 21,815,000 23,234,000 18,734,000 15,775,000) 16,810.000 17,618,000 21,060,000 27,344,000 31,508,606 
61-90 days bills discounted. _....... 22. 18,368,000 17,628,000 19,498,000 21 ,670,000| 21,560,000 22,479,000 24,448,000 24,270,000 30,700,000 
en cs, 1. C000 Cr ieee | tweed sacunadessl cssvesnuens DEI «<.seeesel adindeded Perr Beas ee ee 
EES OES“ gs ELE SE: GEOL LLG GEES, GaN EE Oe, (Be er et CS ETE BPE PE ee 
Over 90 days bills bought in open market 3,561,000 3,140,000 2,890,000) 4,721,000) = 4,302,000 6.119.000, 7,375,000) 6,785,000 4,633,000 
Over 90 days bills discounted. ......--- 9,661,000 8,933,000 8,679,000 8,393,000) 9,592,000) 9.668.000 9,814,000) 9,835,000 10,068,000 
Over 90 days certif. of indebtedness_.-_- £5,570,000| 155,345,000, 155,286,000; 149,701,000; 157,208,000) 158,043,000 157,941,000, 158,777,000 94,023,000 
Over 90 days municipal warrants 


F. R. notes received from Comptroller_- 
F. R. notes held by F. R. Agent 


Issued to Federal Reserve Banks__-- 








How Secured— 
By gold and gold certificates 
Gold redemption fund 


By eligible paper 


'2,072,241,000. 





2,917,319,000. 





907 sen.000) 362,953,000] 357,928,000! 357.927,000 
109,744,000 


107 ,685,C00 


| 706.594,000| 








2,928,346 000 2,940,114,000 2,948,063,000 | 
845,078,000| '861,698,000| ‘870,268,000, "871,288,000, "865,848,000, "855,743,000, (820,473,000, '792,378,000| 833,374,000 


2,954,551 ,000. 








2,967 ,911,000 


2, 983,478,000) 3,002,781 ,000/2 








,839,467,000 





2,066 648,000 


101,470,000 
654,539,000 








101,453,000 


689,590 ,000 


666,719,000 


| 
357,927,000) 
96,904,000 


' ' | ' 
2,069,846 ,000 2,076,775,000 2,088,703,000 2,112,168,000 2,163,005,000 2,210,403,000 





2,006,093,000 


———— 





321,246 000 
102,401,000 


105,659,000 





2,234,777 000 


| | 
| 306,280,000, 306,281,000] 310,846,000 


106 ,287 ,000 
Gold fund—Federal Reserve Board__..|1,058,54€,000 1,096,537,000 1,088,290.000 1,084,961,000 1,097,923.000 1,177,467 000 1,163,556,000 1,111,102,000 


694,440,000, 651,717,000, 733,266,000 812.610.000) 


104,140,000 
968,184,000 
835,592,000 





2,215,499 000 2,237,261 000 2,219,.351.000 2,247 .194,000 2.252.831 000 2.308.761 ,000 2,336 280,000 '2,218,762,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“Other securities," and the caption,” ‘Total earning assets” to ‘Total bills and securities.” 


In addition, the caption, ‘‘All other earning assets,"’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


ie Sopeenee, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
n. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 2 1927. 




















































































































Two ciphers (O00) omtited, . l | 

Federal Reserve Bank of — Boston. | New York.| Phila. |Cleveland.|Rtchmond) Atlanta. | Chicago. | St. Louts.|Mtnneap. Kan. Ctty| Dallas. SanFran.| Total. 

__ RESOURCES. $ a $ $ * $ $ Se et $ $ $ 
Gold with Federal Reserve Agents 103,247,0) 368,796,0 115,822,0)177,086,0| 67,623,0)151,626,0/177,425,0| 29,752,0) 60,958,.0) 64,362,0 36,485,0/181,001,0}1,534,183,0 
Gold red’n fund with U.S. Treas.| 4,618.0 11,670,0, 6,153.0) 4,909,0 698,0) 2,237,0) 4,107,0} 1,204,0) 1,462,0) 3,108,0) 1,252.0) 1,786,0 43,204,0 

Gold held excl. agst. F.R. notes|107,865,0 380,466,0|121,975,0|181,995,0) 68,321 ,0|153,863,0'181,532,6| 30,956,0| 62,420.0 67,470,0 37,737 ,0|182,787,0|1,577,387,0 
Gold settle’t fund with F.R.Board| 43,828,0) 135,788,0) 57,011,0) 82,696,0) 19,920,0| 31,584,0|142,183,0, 2!1,709,0| 16,573,.0| 31,156,0| 24,469,0| 27,081,0| 633,998,0 
Gold and gold certificates... - 33,172,0| 515,690,0 27,449,0) 53,608,0) 12,049,0) 4,198,0| 56,994,0! 15,536,0| 6,477,0| 7,523,0| 8,694,0) 28,811,0) 770,201,0 

Total gold reserves. ........- 184,865,0!1,031,944,0|206.435,0/318,299,0 100,290.0 189,645.0 380,709.0| 68,201,0) 85,470,0|106,149,0 70,900 ,0'238,679.0 2,981,586,0 
Reserves other than gold__._._- 19,835,0 32.652 ,0) 4,649,0) 12,857.0) 10,577,0| 11,264,0! 25,757,0| 18,815,0| 4,087.0) 5,032,0} 8,218.0) 8,585,0| 162,328,0 

Total reserves.......___..._- 204,700,0|1,064,596,0/211,084,0/331,156,0|110,867,0|200,909,0/406,466,0| 87,016,0| 89,557,0|111,181,0| 79,118,0)247,264,0|3,143,914,0 
Non-reserve eash.............. 7,773,0} 20,505,0} 1,908.0; 4,883,0) 5,794.0) 3,918.0) 9,122.0] 4,259.0 956,0' 1,896.0} 2,298,0| 3,443,0| 66,755,0 
Bills discounted: 

Sec. by U. 8. Govt. ovligations} 18,824,0} 86,103,0) 20,696,0; 23,782,0) 7,248.0! 2,633.0) 42.578.0) 7,915.0 394,0) 2,207,0 677.0) 35,448,0} 248,505,0 

Other bills discounted--._..__- 15,660,0) 28,610,0) 13,633,0) 12,790,0) 16,349,0) 27,254,0| 32,257,0) 8,592,0) 2,915,0) 5,306,0) 2,127,0) 20,646.0 186,139,0 

Total bills discounted. —__..-- 34,484,0} 114,713,0] 34,329,0) 36,572,0| 23,597,0| 29,887,0 “74,835,0 16,507,0} 3,309,0) 7,513.0) 2,804.0) 56,094,0| 434,644,0 
Biils bought in open market...-.| 40,268,0) 79,839,0) 17,138,0) 27,223,0|) 10,664,0| 12,230,0| 34,136,0} 8,658.0} 9,619,0) 12,694,0) 9,872.0) 26,682,0) 289,023,0 
U. 8. Government securities: 

Pia ited dndipheneniaeeneem 1,478,0 3,263,0 708,0| 2,665.0) 1,337,0 240.0) 20,587,0| 4,611.0) 7,783.0, 9,142.0) 6,249,0 825,0| 58,888,0 

, §  Seeetoegger 2,754.0] 15,809,0}) 15,723,0] 11,945,0| 1,649.0} 1,577.0} 7,528,u| 7,957.0 2,449.0! 5,366,0| 5,071.0) 16,859,0) 94,687,0 

Cert ficates of indebtedness...| 6,366,0 38,546,0)} 3,497,0) 21,988,0| 4,073,0 404.0) 18,626,0} 9,966.0 6,249,0) 13,561,0) 12,932,0} 21,191,0| 157,399,0 

Total U. 8. Govt. securities __' 10,598.0 57,618,0° 19,928.0' 36,598.0' 7,659.0 2,221.0! 46,741,.0 22,534.0! 16,481,0' 28,069.0! 24,252.0' 38.875.0! 310.974.0 
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RESOURCES (Concluded)— 
Twe ciphers (00) eomésed. Boston. | New York.| Phila. |Cleveland.| Richmond) Adania. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. |SanFran.| Totas. 
$ 3 s s $ 3 $ 8 3 s 8 & 3 
Other soourities...............} ------ amewewel RR —~cccced) ~-cendadl ..ccoapel.-casnesh--can ES ee! ESTO Eee 2,000.0 
Total bilis and securities......| 85.350,0) 252,170,0| 73,395,0/100,393,0) 41,320,0| 44,338,0/155,712,0| 47,699,0) 29,409,0| 48,276,0| 36,928,0/121,651,0/1,036 ry 
} ee from foreign banks........) -..--- St tenditl tiebeal “Geeccel , cetiiadl cadallll ecaitiehl diaeiale ! tated mined . nme 659,0 

Uncoliected items. ....... ------| 64,083,0) 168,063,0) 60,320,0) 67,820,0) 54,280,0) 26,821,.0| 93,372,0| 33,310,0| 12,058,0| 45,246,0) 29,386,0) 38,454,0 693,213,0 

Bank premises................| 3,946.0} 16,276,0) 1,711,0| 7,118,0} 2,149,0) 2,894.0) 7,900.0) 3,956.0) 2,774,0| 4,459.0] 1,752, 3,446.0) 68,381,0 

AL. other resources. ............ 70,0 2,647.0 434,0) 1,065.0 472.0 752,0| 2,138,0 832.0} 2,229.0 634,0 "412,0| 1,150.0] | 12,735,0 

pyran ie ~-----|365,922,0/ 1,524,916 ,0|348,852,0|512,435,0/214,882 ,0|279 632 ,0/674,710,0|177,072,0|136,983,0/211,592,0/149,894,0/415,408,015,012,298,0 

5°. ae in actual circulation _|127,950,0) 416,331,0/118,936,0|204,491,0) 73,346,0|164,986,0/217,752,0| 44,749,0| 64,092,0) 68,327,0| 41,887,0/174,109,0/1,716,956,0 

Member bank—reserve ace’t._|141,010,0) 846,802,0|135,971,0'203,028,0) 69,884,0) 69,135,0|317,365,0| 79,423.0| 48,674,0| 87,136,0| 62,642,0)170,201,0|2,231,271,0 

Government..............__ 6,826,0 5,894.0} 2,796.0) 2,615.0 937,0| 4,001,0| 3,656.0) 2,632.0} 1,404.0) 1,030.0} 1,291.0) 2, = 0 35,265,0 

ERPS laee 403,0 1,047.0 515,0 569,0 279,0 220,0 741,0 1,0 161,0 199.0 188,0 376,0 4,929,0 

Other deposita.............- 151,0 9,127,0 183.0} 1,290.0 175,0 440,0) 1,150.0 415,90 162,0| 1,063,0 179,0} 3,781.0 18,116,0 

Total deposits........_...___ 148,390,0| 862,870.0/139,465,0 207,502,0| 71,275,0| 73,796,0|322,912,0| 82,701,0| 50,401,0) 89,428,0| 64,300,0/176,541,0/2,289,581,0 

Deferred availability items._....| 62,737.0| 144,350,0|) 55,988,0| 61,705,0| 51,162,0|) 25,741,0| 82,829,.0) 33,616,0| 10,987,0| 40,121,0| 30,766,0| 39,340,0) 639,342,0 

Capital paid in........._._.._- 8,888.0 Se ory 0) 12,883,0) 13,854,0| 6,169.0) 5,031.0) 16,945,0| 5,290.0) 3,021.0) 4,157.0} 4,304.0] 8,886.0} 126,788,0 

is se thihinainasaihaiihis Bipeepmeanad 17,606,0 61,614,0| 21,267,0| 23,746,0) 12,198,0| 9,632.0) 31,881,0)| 9,939.0) 7, rod 7,0; 9,029.0} 8,215.0} 16,121,0| 228,775,0 

All other liabilities............- 351.0 2, ‘391 0 313,0) 1,137,0 732,0 446.0) 2,391,0 777,0 ,0 530,0 422,0 11,0 10,856,0 

Total en... btevnetnes 365,922 ,0|1,524,916,0 348,852,0 512,435,0 214,882,0 279 ,632,0 674,710,0|177,672,0 136,983,0,211,592,0|149,894,0/415,408,0/5,012,298,0 

emoranda. 

Reserve ratio (per cent)__...._- 74.1 83.2 81.7 80.4 76.7 84.1 75.2 68.3 78.2 70.5 74.5 70.5 78.5 
Contingent liability on bills pur- 

chased for foreign correspond’ts} 6,951,0 28,830,0| 8,897,0| 9,823,0)| 4,819.0) 3,800,0; 12,789,0| 3,985,0) 2,780,0| 3,429,0| 3,244.0) 6,487.0 95,834,0 
F. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 

CS RE 26,184,0' 107,804,0 43,886.00 24,148,0' 15,946,0' 24,232.0' 47,071,0' 3,698.0! 4,610.0! 12,602,0' 5,968,0' 39,136,0! 355,285,.0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAR. 2 1927. 





Federal Reserve Agent ai— Boston. | New York.| Phtla. |Cleveland.|Ritchmond| Atlanta, | Chicago. | St. Louts.|Mtnneap.|Kan. City| Dallas. |San Fran. Total. 


(Two ciphers (00) omttted.) s s % $ $ x s a $ $ « . t 
¥.R.notes rec'd from Comptroller|250,134.0| 816,215,0|194,322,0|272,679,0/115,246.0 253 ,443,0 420,023.0) 71,067,0| 87,144,0/107,699,0| 66,602 ,0|262,745,0/2,917,319,0 
¥.R.notes held by F. R. Agent_-_| 96,000.0| 292,086,0 31,5000) 44,040,0 25,954,0) 64,225,0| 155,200, 0) 32, 620,0 18,442,0, 26,770,0| 18,747,0) 49,500,0| 845,078,0 

F.R.notes issued to F. R. Bank) 154,134,0| 524,135,0 162,822,0|228,639,0! 89,292,0)189,218,0 264,823,0 “48,447,0 68,702,0) 80,929,0) 47,855,0/213,245,0/2,072,241,0 
teral held as security for 


F. R. notes issued to F. R. Bk.: 



























































Goid and gold certificates._.| 35,300,0) 210,080,0) --_---- 8,780.0) 28,805,0) 15,422,0) -.--.-- 7,750,0) 13,507,0) -.-.-.- 18,308,0| 30,000,0) 367,952,0 
Gold redemption fund--_...- 13,947,0| 22,716,0) 11,945,0) 13,306,0) 4,818,0| 9,204.0) 2,425.0) 2,702.0) 1,451.0} 4,502,0) 5,177,0| 15,492,0) 107,685,0 
Gold fund—F. R. Board..-.-| 54,000,0| 136,000,0/103,877,0)155,000,0| 34,0060,0/127,060,0/175,000,0| 19,300,0| 46,000,0| 59,860,0} 13,000,L}135,509,4/1,058,546,0 
Eligible paper.....-.......-. 74, 752, | 179,497,0| 47,627,0) 62,621.0 33, 755, 0) 4 41,574,0/108,413,0| 24,767,0) 12,547,0) 19, _19,964, +0 12, 574.0 0 _82,503,0 700 ,594,0 
Total collateral. --..-.---- 177, 999,0'! 548.293,0'163,449,0'239,707,0 101, 378,0|193,200,0'285,838,0' 54,519,0' 73,505,0: "84,326,0 49, 059,0 0 263,504,0 2,234,777,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 675 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our depariment of ‘‘Current Events and Discussions,’’ on page 1287 


1. Data for all reporting member banks in each Federal Reserve District at close of business FEBRUARY 23 1927. (Three ciphers (000) omitted.) 





























Federal Reserve District. | 0 Boston. | New York’ Phila. | Cleveland. Lanauabiail Atlanta. Chicago. | se. Louts. las inneap. IK an. Ctty| Dallas. |SanFran.| Total. 
| 
Number of reporting banks-_-.----- 37 92 49 72) 67) 35) 97) 31) 24 66 44 61 675 
Loans and discounts, gross: ¢ z 3 } $ } $ $ 3 z } $ $ 3 $ $ 
Secured by U.S.Gov’'t obligations) 7.475 52,404 10,292 21,076) 5,342) 5,626) 19,428) 4,808 3,361) 4,341 2,446 5,759 142,358 
Secured by stocks and bonds..._| 330,347 2,230,788 416,894) 552,311!| 151 »789| 109,735) 859,809, 187,067) 80,2: 39) 111,661 78, 679) 334,620 5,443,939 
All other loans and discounts....| 637,571 2,772,144 369.647; 782, 145) 365,6 605) 386,104'1,261,937, 303,664, 156, 081) 302,696; 248, 545) 974,234) 8,560,373 
Total loans and discounts__.-.-.-.- 975,393 5 055,336 796,833 1,355,532| 522, 736| 501,465 2,141,174; 495,539) 239,681! 418,698| 329,670/1,314,613| 14,146,670 
Investments: | | | | 
U. 8. Government securities__-__/| 134,656! 953,396! 86,953) 262,446) 65,337 40,604, 284,411! 72, 323) 65,285 102,664 52,189} 239,901) 2,360,165 
Other bonds. stocks and securities) 256. 029 1, 223. 219} 281,722! 364,272) 72,330) 61,254 467, 495 _ 122, 120) 53, 336} 06, 605 23,534) 232,503) 3,254,419 








Total investments -_......-..- | 390, 685 2, 176, 615, 368,675) 626, a 8) 137,667; 101,8% 58) a 51 906, 194, 443 118, 621| 1 199, 260) 75,72 3 472, a Bo 5,614, 584 
Total loans and investments - - i, 366.078 7,231 951 1,165 508 ; 982, 2! 50 660, 403 603, 323 2 2,893, 080) 689, 982 358,302| 617, 967| 405,3 393 | 1, \787, 017|19,761.254 
Reserve balances with F. R. Bank- 90, 614, 719,846) 82,899, 126,173 42,156) 41,492) 216,096] 48,514 25,073) 58,460) 31,369) 106,059) 1,588,751 
Cee Oe PO. 00 acececnscenecese : 76 246 16,988 32,869 15,720 12,370 47,119 8,067 6,519} 12,987| 11,357 23,562! 282,826 


Net demand deposits..........-.-.- 


434.685, 778.126 1,028,861| 384,269| 341,552/1,758.689| 403.851| 216,944) 501,973| 285,245! 796,592|12,818,360 
Time deposits - - ~ anna nnnnnnn-=~| 


,387 ,893| 253,216) 825,348) 214,114) 232,448/1,055,715| 233,857) 124,538) 147,754) ae gt 956,838, 5,955,426 





Government deposits............. 31,111 14,759 8,302 2,875) 6,724 9,442 2,763 533) 1,447 3,312) 12,206) 103,569 
Dee Gl OM. acccasccceoecus 52,752; 128,280 61,085) 101,170 52,824| 74,938) 227,116) 64,816 47,446, 134,891 64. 575| 161,597) 1,171,490 
ee 136,641 1,164,654; 170,995 238,983) 110,934) 120,431) 501 071) 147,797 93,428! 221,385) 109, 020) 237,562) 3,252,901 

Bills pay. & redis. with F. R. Bk.: | | | | | 
Secured by U.S.Gov’t obligations, 3,058; 50,005 3,665 18,838 3,047 74! 28,335) a © kone 3,647 925| 33,128) 147,212 
Pac snsuéadseubeasoceté | 15,925 14,010 4,781 I 1,019 7,633 10,653) 17,176 5,175) 1,154) 1,010) 813 6,418 95,767 











—_— 


Total borrowings from F.R.Bank 18,983 _ 64,015 8,446 29,857' 10,680 _10,727' 45,511 7,665 1,154 4,657__—«i1,738' _39,546' _ 242,979 
* Not avaliable. 





2. Data of reporting member banks in New York City, Chicago, and for the whole country. 





| 
All Reporting Member Banks, | Reporting Member Banks in N.Y, Ctty. Reporting Member Banks tn Chicage. 





| 
| Feo. 23 1927. | Feb. 16 1927. | Feb. 24 1926. |Feb. 23 1927.|Feb. 16 1927.|Feb. 24 1926. ‘Feb. 23 1927.'Feb. 16 1927.\Feb. 24 1926. 

















Number of reporting banks__.-_---- 675 677| 716| 54| 54 61 45 45) 46 
Loans and discounts, gross: | z $ $ < | s | $ | $ ‘ | 
Secured by U. 8S. Gov't obligations: 142,358,000 144,660,000 167,375,000 49,623,000) 52,476,000) 54,458,000) 12,318,000 12,200,000 14,504,000 
Becured by stocks and bonds____- | 5,443,.939,000 5,426,725.000 5,427,270.000 1,921,600,000/1,907 ,263,000 2,087,335,000' 646,078,000 659,730,000! 615,730,000 
All other loans and discounts-.--..- | 8,560,373,000, 8, 1552 .390,000! 8,335,753,000 2,432,8: 53, 000 | 2,445, 576, 000 2,284,109,000' 701,220,000 _ 684, 570.0 000 674,695,000 
| ee cmneteciin SS utp tinmnmenitnatiataniaiinemets = _— 
Total loans and discounts....-..-- 14,146,670, 000, 14, (123, 775 000) 1 3,930,398 ,000 ¥ 404, 076, 000 4 ‘405, 315, — 4,425,902, 000 1,359,616,000 1: 356, 500,0 000 1,304,929,000 
Investments j | 
U. 8. Government securities. ---- 2,360,165, 000. 2, 364,705 000! 2,520,933,000) 861,540,000 > 55,5 4 000! 934,974,000)' 155,583,000 53,133,000; 176,318,000 
Other bonds, stocks and securities _| 3 254,419,000 3,238,570,000) 2,971,164,000, 896,889,000) 10,701,000 857,663.06 0} 225,092,000) 333° 980,000!) 200,513, 000 














Total investments. ............-) 5,614, 584, 000, 5,603, 275, 000, 5,492 0: 97,000 1,7! 58, 429, 000, l, 746, 226, 000 1,792,637,000| 380,675,000, 377,113 ,000, 376, 831 000 











Tota! loans and investments-.--.-- 19, 761,254,000 19,727,050, 000 19,422,495 ,000 6,162, 505 >, 000 6, 151,! 541 000 6,218,539 ,000 1,740,291 ,000 1,733,613,000) 1,681 ,760,000 
Reserve balances with F. R. Banks.-| 1,588,751,000 1,701,438,000| 1,636,439,000; 658,714,000, 715,936,000 697,885,000, 150,884,000; 179,120, 000| 162,017,000 
Cash in vault. cessccsesecess| E08 ,000 500 254,224,000 291,163,000 60,554,000; 56,182,000 66,671,000 22,090,000 19,760,000) 22,477,000 
Net demand deposits Sesccesesecece 12,818,360 .000 12,939,058 ,000 12, 935,088,000 4,857,947 .000 4,920,464,000 5,045,236,000 1,178,414.000/ 1,189,728 ,000)1,152,432,000 
Time Goposits... ....cccccoccccccee | 5,955,426,000, 5,902,012,000 5,437,358,000) 930,547, 000| 934,590,060, 802,093,000) 527,583,000) 528,593,000) 516,494, 000 
Government deposits..........-.-- | 103,569,600 101,790,000 201,018,000; 28,791,000; 28,791,000 49,995,000) 4,475,000) 4,475,000 12,947,000 
Due trom banks... .......<s..-.-- } 1,171,490,000| 1,193,804,000; --.---.---- | 88,086,000) 99,769,000 93,391,000; 143,551,000| 148,484,000] 152,583,000 
Due to banks...............----- 3,2 52,901,000, 3,343,966,000) ---------- |1,106,089,000 1,103,408,000 1,063,108,000| 359,851,000, 373,752,000) 384,405,000 


Bilis payable and rediscounts with) | 
Federal Reserve Banks: | 
Secured by U.S. Gov't obligations.-| 147,212,000 166 ,015.000 223,943,000; 40,800,000) 61,900,000, 115,532,000) 5,420,000 15,438,000 6,415,000 
All other .....------------------ | 95,767,000) *76,414,000) 138.718, 000} 13,154 -000| 9,000,000; 26,394,000) 4,785,000 5,796,000 3,719,000 


aspsniecddelhindigelidpeaeiiiel Hobs ID ous nose Wm a 10 Ese we a+ 
> ia 


Total borrowings from F. R. bks__! 242,979, 000! #2424 429, 000 362,661,000 53,954 000! 70,900,000) 141 ,926 ,000 10,205,000 21,234,000 10,134,000 














Leans to brokers and dealers (secured by stocks and bonds) made by reporting! 
member banks in New York City: 
Per Gwe necount..... .cesece-. escccasccoscscs SOS OO CSODRRSRCOCOONRSESOSORS 856,066,000 815,422,000 1,149,391 ,000) 

















ee Gens, GF GHP GECONR CARR s oo 0c cccccccassescnascdseyssbnsoscisnse 11,106,654,000 1,123,046,000 1,342,665,000) 
POS MOOOURE OF CUROID so oc cc cnccescsccccccccesesecenseesonesnssucccesens | 799,434,000' 780,166, 000, _ 617, 275, 000, 
i ntikin nd ibtncdtentutedcdssenenbnnecnnbonoganteenbereoesbossebe [2 762, 154,000 2,718, 634, 000 3,1 109,331 000. 
SD, 6H Sco reetbtnancceansedccccssecemsdsensibbosssosesboce ,108,658 000 2,069,796 000, 2,139,272,000) 

I ee -|?. 653,496,000 648,838,000! 970,059,000! 





* Revised figures 
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Bankers’ Gazetie, 


Wall Street, Friday Night, March 4 1927. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1311. . 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








Sales | Range for Week. 
for 
| Week. Lowest. | Highest. 


Railroads— Par.| Shares, % per share. | $ per share. I 
Alb’y & Susquehannai00) 10212 Mar 3212 Mar 3/212 
00| 4640 69% Mar 2,70 Mar 2) 69% 
Buff Rock & Pitts pf. 100) 10107 Mar 1107 Mar 1103 
Carol Clinch & O sipd100 301014 Mar 3)101% Mar 4) 98% 
Chic Ind & Louisv pf_100 


100 74 Mar 3 74 Mar 3) 70% 
Chic St Paul Min & 0100) 
Preferred 


Range Since Jan. 1. 
Lowest. | Highest. 





STOCKS. 
Week Ended March 4. 





per share. 


25060 Mar 2\ 61% Feb 28) 55 
100, 40122% Mar 3125 Feb 28,110 
Cleve & Pittsburgh...50| 100 73 Feb 28 73% Feb 28) 73 
00| 20'80 Mar 2} 80 Mar 2) 80 
Havana & Elec Ry rcts*| 500 25 Feb 28 25% Mar 1) 25 
Preferred ctfs__..... * 400/93 Mar 1) 94% Feb 28) 93 
30| 79% Mar 1|\ 80 Mar 4) 79 
200. 3 Mar 1| 3% Mar 3) 1 
200 2 Feb 26 2% Feb 26) 1 
30170% Mar 3172 Mar 2)170% 
10107 Mar 4107 Mar 4.103% 
10,81 Mar 1\ 81 Mar 1) 81 
40,50 Mar 1| 50 Mar 1) 46 
10,148}4 Feb 28/148}4 Feb 28 14814 
600, 62 Mar 2) 64344 Mar 1) 61% 
100104 Mar 4104 Mar 4.103% 
100! 91% Feb 28 91% Feb 28) 91 
10,104% Mar 4/104% Mar 4/101% 
80:133\% Feb 26135 Mar 3.133% 
220| 9844 Feb 28) 9914 Mar 3 94% 


N Y Lack & Western.100 
Northern Central. -. 50 
Pacif Coast Ist pref. _100 
Pitts Ft W & Chic pf 100 
Twin City Rap Trans100 

Industrial & Misc. 
Amailga Leath pref_.100 
Am Chicle Prior of ctfs_* 
American Piano pref_100 
Am Radiator pref.. 
American Snuff pref_100 


Fe 
Feb 
Fet)107 
Febji35 
Jav| 99% 


108 
92 





Am Type Founders pf100) 
Barnet Leather. ....100 

Preferred 100 
Bayuk Bros Ist pref_100 
Blumenthal & Co pref100 
British Emp St 2d pf.100 


100 
Central Leather ctfs_100 





Chicago Yellow Cab-..* 
Consolidated Gas Rts .. 
Preferred Rts........ | 
Continental Can pref 1 
Crown Witte Ist pf._..* 
Cushman’s Sons pf 8% * 
oo 


Deere & Co pret 
Devoe & Reyn’ds 1 pf100 
Diamond Match. ...100 
Eastman Kodak pref. 104 
Eisenlohr & Bros pref 10( 
Elk Horn Coal Corp.-..* 

Preferred.........& 
Emporium Corp 
Fifth Ave Bus 
Franklin-Simon pref_100 
Gen Baking pref 
Gen Gas & Elec cl B.__* 
Glidden Co Prior pf.100 
Guantanmo Sugar pf_100 
Gulf States Steel 1pf_100 
Hayes Wheel pref... 100 
Helme (G W) pref___100 
Indian Motorcycle pf 100 
Internat Salt 100 
Jones & L Steel pref__ 100 
Kayser & Co pref 

(Stock) Rts 

(Bond) Rts 
Kinney Co pref-__ _ - 
Kress Co new... ......- 
Kuppenheimer pref -_ _ 100 
McCrary Stores C A___* 
McCrory Stores pref_100 
Macy Co 
May Dept Stores Rts_. 
Montana Power pref_100 
Mullins Body pref_-__100 
Nat Supply pref 
Nat Surety 
Northwesttern Tele. __50 
Oll Well Supply pref_100 
Pacific Gas & Elec Rts__ 
Pacific Mills 
Pacific Tel & Tel____100) 





PatinoMines&Enter pf25' 
Penick & Ford pref__100 
Pitts Term Coal 100) 
Porto-RicanAmTobA 100} 
Prophylactic Bruch Co_* 
Reid Ice Cream pref _ 100) 
Rem Typewriter ctfs___{ 
Sherwin Wm § pref__ 100) 
Sloss-Sheff St & Ir pf_100) 
Texas Pacif Land Tr_100 
Underwood Typewrpf100; 
Un Dyewood pref___100, 
Van Raalte + 
lst preferred 
Victor Talk Mach 


7% prior pref 100} 
Vulcan Detinning-__100) 
Preferred 100) 
West Penn Pw 6% pf 100! 


10,200; % 


| 
| 220) 62% 


160108% Mar 2110 
100 53 Mar 3 53 
20100 Feb 28101 
170103 Feb 26104 
20| 48% Feb 28) 50 
100 3 Mar 1} 32 
110106 Feb 28107 
900: 9 Mar 1| 9% 
5,300| 614% Mar 2) 62% 
200; 45 Mar 3 45 
108300 3% Mar 4% 
109300) \% Mar 4 % 
110124 Feb 28/125 
400' 90 Mar 1) 90% 
40104 Mar 2/107 
Mar 4/108 
Mar 1106% 
Feb 26)104 
Feb 28/118 
Mar 120 
Mar 


Mar 


42% 
90 
98 
10534 
101% 
127 
93% 
70% 
120 
121 
By 


30/1054 Mar 1 
110100 Mar 2 
20:123% Feb 26 
10! 93% Mar 1 
30| 70 Feb 28 
2301194 Feb 26 
200/121 Feb 28 
10,900 1-16 Mar 3 
5,300, 1-16 Mar 1 1 
140 81 Feb 26) 83 
800, 61% Feb 26) 64% 
10108 Mar 4/108 
290'55 Mar 3) 60 
1,100, 99% Mar 4/100 
1,000 138% Mar 4/1404 
610 1% Feb 28; 1% 
100120% Mar 2)120% 
100 82 Mar 2) 82 
401117 Mar 1117 
90243 Feb 28/252 
80' 50 Feb 28! 52% 
440\102%4 Mar 1104% 
Feb 26 % 
Feb 28 41 
Mar 2135 
Mar 2112% 
Mar 3 10 
Mar 4 27 
Feb 28102 
Mar 4 37 
Mar 4 79 
Mar 4 58 
Mar 1 97% 
Mar 3159% 
Mar 1106% 
Feb 28 108 
Feb 262200 
Feb 28123 
Feb 28 45 
Feb 28, 12 
Feb 26, 63 
( Mar 3 37% 
Mar 4 91% 
Mar 4 98% 
Mar 4 26% 
Mar 4106% 
Feb 26 102% 








10) 41 
20/135 
20|11214 
230| 9% 
9,800] 25% 
100/102 
600) 34 
200| 78 
100! 58 
100) 97% 
700156 
10/106 14 
100,108 
41,2000 
10/121 % 
140)| 45 
1,200) 12 


3,100) 98 
280) 24 
110/105 

60'102% 


% Feb 26) 
4% Feb 26 


Feb 28 107% 
3 40 


F 

Feb 26° 7% 
Feb 28) 54 
Mar 43 
Feb 26) 3% 
Feb 26 \% 
Mar 1/120 
Mar 2! 90 
Mar 1/103 
Mar 4/106% 
Mar 1/105% 
Feb 26/101 
Feb 26)115 
Mar 

Mar 

Mar 

Mar 

Mar 

Mar 1 5 
Feb 26/)109'% 
Mar 2/120 
Mar 1) 39 
Mar 3 
Feb 26 
Mar 1 
Mar 3 
Feb 28 
Mar 1 
Mar 4 
Mar 2 
Feb 28)/111% 
1-16 
1-16 
Mar 2) 80 
Mar 4) 59 
Mar 4/105 
Feb 28) 55 
Feb 26) 9914 
Feb 28/124 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 28) 
Feb 28| 39 
Mar 2/135 
Mar 2/107 
Mar 2) 9% 
Mar 2) 23% 
Feb 28/1014 
Mar 4/ 33% 
Mar 1/| 78 
Mar 4| 55 
Mar 1) 97% 
Mar 4156 
Mar 1/105% 
Feb 28/107 
Mar 1/1500 
Mar 1.120 
Feb 28; 45 
Feb 28) 12 
Mar 1) 60 
Feb 28) 33% 
Feb 28 

Mar 2) 

Feb 26 

Feb 28 

Feb 26 100% 





1} 1 
2)118% 
2! 80 
1/114% 
1|238 
3) 47% 
4,102% 
“4 


Febj)i10 

Jan} 59% 
Feb 
Jan 
Jan 
Jap 
Jan 
Jap 
Jan 


95% 
11% 
25 
36% 
Jan) 14 
Janl14%4 
Janjl25 
Jan) 42% 
Mar) 90 





Jan, 93% 
Jan 72 
Feb/|120 
Janil21% 
Feb! 
Mar| 4g 
Feb| 86% 
Jan| 64% 
Jan|108 
Mar, 75 
Marl16% 
Janj142% 
Jan) 1% 
Jan 
Jan 
Wan 
Feb): 
Jan) 
Mar 
Jan 
Jan 
Feb 
Jani112%4 
Mar| 10 
Feb) 27% 
Jan|102 
Feb, 4314 
Mar, 79 
Feb) 58 
Mar}|100 
Marl59\% 
Feb/110 
Jan\l08 
Jan'2200 
Jani123 
Feb, 49 
Feb| 14% 
Feb) 67% 
Feb) 38% 
Jan) 92% 
Feb) 99% 
Jan) 27 
Janil106% 
Jan'103 


ly 





Mar 
Jan 
Mar 
Feb 
Feb 
Feb 
Jan 
Mar 
Mar 
Jan 
Jan 
Feb 
Mar 


% Mar 


Mar 
Feb 
Mar 


; Mar 


Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Feb 
Feb 
Jan 
Mar 
Mar 
Feb 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 





* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Int. 
Maturtty. Rate. 


Bid. | Asked. 


Maturtly. 


Int. 
Rate. 


Bid. 


Asked. 





Mar. 15 1927___| 4% % 
June 15 1927... 34% % 


100116 
100*22 








100 | 
100's2 


Sept. 15 1927... 
Dec. 15 1927... 


34% 
436% 








| 100 
100?%33 


100123 
100*'3, 








New York City Realty and Surety Companies. 
All prices dollars per share. 





Bid. 
Alliance R'lty) 49 
Amer Surety_} 221 
Bond & M G_! 318 
Lawyers Mtge 272 | 
Lawyers Title 
& Guarantee 292 


i | Bid. 
‘Mtge Bond... 147 
‘Nat Surety .. 246 
N Y Title & 
Mortgage... 445 
‘0 8 Casualty. 325 


Ask. 
153 
259 


449 
346 


Title & 


Bid. 

246 
90 
88 


Tr. 550 


Realty Assoc’ 
(Bklyn) com 
Ist pref. __- 
2d pref... -' 

Westchester | 


Ask. 
248 


93 
91 





New York City Banks and Trust Companies. 





Banks—N.Y . 
America® 


ESSERESESETY & § 


SHSEY 53! SSSRRESSEESE 8 FB 


8 885 
= 
i) 























* Banks marked (*) are State banks. 
y Ex-rights. 


4 New stock. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange. 
—Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices.\Feb. 26. 


First Liberty Loan High] 10123 
34% % bonds of 1923-47. .4 Low_| 1011%: 
(First 34s) Close} 1017123 

Total sales tn $1,000 untis__- 51 
Converted 4% bonds alow. nea 


Fed. 28. 


1017%s3 
101133 
101!%a3 

2 


Mar.1. 


101233 
101%: 
101%» 

7 


Mar. 2. 


1012%3 
1011's 
1011%29 
50 
101 
101 
101 


1031933 
1031523 
103133 

1 


Mar.3. 


1011723 
101! 423 
101' 4s 
‘| 


Mar. 4. 


101% 
1011% 
101% 

16 





1932-47 (First 4s) _...{ Low. 
Close 
Total sales in $1,000 untis___ 
Converted 44% bonds({High 
of 1932-47 (First 4s)‘ Low. 
Close 

Total sales tn $1,000 untis__ 
Second Converted 44% (High 
bonds of 1932-47 (First/ Low- 
Seco: Close 


{ow 


103193 
1031133 
1034132 

2 


1031333 
1031133 


1031233 
14 


1031233 
103193 
1031133 

3 


1031349 
103% 


1031222 
28) 


Seeond Liberty Loan 
4% bonds of 1927-42__._.{ Low. 
(Second 4s) Close 
Total sales tn $1,000 untts __- 
Converted 44%% bonds{High 
of 1927-42 (second Low. 

4% Close 


8) 

Total sales tn $1,000 untis ___ 
Third Liberty Loan High 
4%% bonds of 1928__-..{ Low. 
(Third 4%s) Close 
Total sales in 31.000 untis___ 
Fourth Liberty Loan [High 
4% % bonds of 1933-38. .{ Low- 
(Fourth 4s) | Close 
Total sales in $1,000 untts ___ 
Treasury {High 
44s, 194752 end 
Close 

Total sales in $1,000 untis__. 


4s, 1944-1954___ ; Low 
| Close 
Total sales tn $1,000 untts___ 


{Hist 
3%48, 1946-1956 Low 


1002222 
1002%s3 
1002%s9 

19 
1 1012453) 
| 101139, 
1011133 

36 


10327 23 


1007233 
1002%s3 
1002% 


82 
1011433 
101133 
1011223 

30 


1032623 
1032539 

1032622 
| 30 


111143 
111149 
111 4%3 

3 


107 433 
107 422 
107 ~ 


1041533 
1041233 
1041429 

136 


of coupon 





1002233 
1002%33' 
1002%s9 
52 
1012253! 
1011133) 
1011452 
33, 
1032%33 
103263! 
1032639) 
145) 
1111493 
1111439! 
1112439, 
i 

107 ®23 
107 433 
107 422 
26) 
1041439 
1041 49) 
1041433 
1 


100213 
100?%s2 
1002132 
198) 
1011239) 
101 1%! 
1011233! 
22| 
10327 33! 
1032639 
10327 29) 
371| 
1111499 
111139) 
1111439 
81) 
107533 
107523 
107523 








7 
1032733 
1032529 
1032632 

91 
1111539 
111129) 
111'%33 


40 
107532 
107 33 
107 432 

41 
1041%59 
1041%39 

| Close 1041%32 
Total sales in $1,000 untis___ 10 


Note.—The above table includes only sales 
bonds. Transactions in registered bonds were: 
12 Third 4%s 101%s3 to 101%3/11 4th 4\s 





1111239) 1114433 
8 
10729 
107223 
107233 
31 
1041439 
1041439 
aie | 


5 
107222 
107232 
107232 
25 
1041433 
1041433! 
1041433 
1 





4 
1041439) 
1041439! 
1041439) 

1 











1037133 to 103743, 


—— > 


Foreign Exchange.—Sterling exchange ruled quiet, 
though towards the close of the week a broadening tendency 
began to make itself evident and prices advanced a fraction. 
In the Continental exchanges trading was dull and feature- 
less, with interest centred principally in South America and 
the Far East, and to a minor extent, in Norwegian and 
Spanish currencies. 


To-day’s (Friday's) actual rates for sterling exchange were 4 84 11-16@ 
484 13-16 for cheques and 4 85 3-16@4 855-16 for cables. Com-— 
mercial on banks sight 4 84 9-16@4 84 11-16, sixty days 4 80 9-16@ 
4 80 11-16, ninety days 4 78 7-16@4 78 9-16 and documents for pay- 
ment (60¢days) 480 13-16@480 15-16, cotton for payment 4849-16@ 
4 84 11-16 and grain for payment 4 84 9-16@4 84 11-16. 

To-day’s (Friday's) actual! rates for Paris bankers’ francs were 3.89 for 
short. German bankers’ marks are not yet quoted for long and short bills. 
Amsterdam bankers’ guilders were 40.00% @40.01 for short. 

Exchange at Paris on London, 124.1014: week’s range, 123.96 high and 
124.10% low. 

The range for foreign exchange for the week follows: 

Sterling Actua!— Cc 
High for the week 
Low for the week 

Paris Bankers’ Francs— 








8 
> 
= 
SY 


e) 
or 
n3 
— 
an 


hequ 
484 


es. 
13-16 
4 84% 





High for the week 
Low for the week 
Germany Bankers’ Marks— 

High for the week 

_ Low for the week 

| _ Amsterdam Bankers’ Guilders— 

, High for the week i 
| Low for the week 40.01% 


Domestic Exchange.— Chicago, par. St. Louis, 15@25c. 
discount. Boston, par. San Francisco, par. Montreal, 
$1,000 discount. Cincinnati, par 


ee & 


PSS 88 cw ae 
“% 88 32 

m.. wR KR 
10 

on 
ais 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 





OCCUPYING SI¥ PAGES 
For sales during the week of stocks usually inactive, see preceding page 
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| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Range Since Jan. 1 1927 Range for Prevtous 
for NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, | Wednesday,; Thursday, Friday, the EXCHANGE 
Feb. 26 Feb. 28. Mar. 1. Mar.2 Mar.3 Mar.4. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares se $ per share | $ per share |$ per share|$ per share 
allroads. 
169 169%| 1697 1715s| 16912 171%g) 16712 170 | 168 17014) 168 17034) 34,900/Atch Topeka & Santa Fe..100) 161% Jan 6) 172% Feb18) 122 Mar) 172 Deo 
100 10014) 100 101 |*10014 100%} 997% 10014) *997% 100 100 100 x 8.) ewe: 1 993g Jan 5) 10l'g Feb 24) 94!s Mar; 102 Dec 
fe ee a ee Be eee ee ee | mee. ieee ae Atlanta Birm & Atilantic..100 5g Jan 3 17g Feb 3 lgMay} 10 Jan 
193 193%] 192!2 1937! 19212 192%) 18812 193 | 188 189 | 188 18933, 5,900| Atlantic Coast Line RR...100) 182% Feb 8) 205 Jan 3) 18l!g Mar) 26212 Jan 
112% 11314) 113%g 114!g/ 113 11419) 112 113%) 112!g 113%) 112% 113% 24,500|Baltimore & Ohio......-.. 10612 Jan 4| 115% Feb18) 8312 Mar) 109% Sept 
76 76%) 76 76 | *75 764; *74 76 | *74 7 *74 76 1,000! as: 100| 734 Jan 3| 77 Febi16| 67!2 Jan| 737% Aug 
55'2 56 56 574) 57 £57!2;| 56 5714) 56 574| 57 57% ,900' Bangor & Aroostook...... 50) 44 Jan 6| 60% Feb 8| 33 Mar) 46 Feb 
106%, 107 |*106 107 |*106'2 107 | 106% 107 | 107!2 108 | 107 107 190) SPS RRS 100} 10l!g Jan10} 109 Feb 8) 97% Feb| 103 Dec 
7033 70%! 6814 70% 6834 7033) 68%, 6934) 68%, 68!2) 68! 69% 10,500|Bkin-Manh Trac vt c.No par| 65'2 Feb 7| 70% Jan20) 54's Mar) 7773 Deo 
*87l2 88 88 88 8714 87%; 87% 877%) *87% 88 88 88 600; Preferred v t 6....-. No par| 86% Jan27| 88 Jan 4| 78 Mar) 89% Deo 
11% 113g' ILillg Ii'tg) 11 12 *10lg 11%! 11 li'g 10'2 10'2) 1 .700| Brunswick Term & Ry Sec.1i 9!2 Jan 25 15'g Jan 7 8!2 Mar; 185s Nov 
"83 «86 86 90 90 «8692 89 93 8912 892 1,235 Buffalo Rochester & Pitts.100' 80'4 Jan 8! 97 Mar 4! 69% Mari 87% July 
*59 60 | *59 60 |*59 60 | *59 60 | *59 60 | *59 60 | ...... | Canada Southern... mention 100{ 59 Jani18} 59!2 Jan 8|| 58 Jan) 61 J 
186 18714] 18814 19212|7188'4 19012) 1857, 18934] 186 188 18412 18712) 27, 800, eteeaiietiinal 100} 165 Jan 6) 192'2 Feb28)| 14612 Jan) 170% Deo 
*295 303 | 295 295 |*290 300 |*290 300 |*290 302 |*290 300 200|Central RR of New Jersey.100| 285 Jan 4| 304!2 Feb 9|| 240 Mar] 305 Jan 
15612 15753) 155!2 15714) 155% 15612] 154%, 155%) 155 156 155 157!2 * po Chesapeake & Ohio...... ~100| 151% Jan25) 162% Jan 5|| 112 Mar) 178% Sept 
7i2 7% Zig Tie Jig 7% 7g «=7%4 Jig = Tig 67g 714] 6,300,;Chieago & Alton......... 100 4%, Jan 8| 10% Feb 9 4\4 Sept}; 115g Feb 
103, 1034! *103%, 11 103, 10%) 1012 10%) 10!g 10! 9%, 1053} 2,300) Preferred............. 100 a Jan 5) 13% Feb 8 6's May| 184 Feb 
#280 310 |*275 305 |*275 305 |*280 305 |*280 305 |*280 305 | ------ CCC & St Louis._____-- 100 Jan3i| 302 Feb 16/| 1734 Mar) 275 Aug 
#25 27 35 35 *34 37 *34 36 *34 3612) *34 37 100|Chie & East Lilinois RR...100 304 Jani10| 37% Feb 8 Dec}; 37 Feb 
48 4855; 48%, 50 493, 4973) 481, 4843) 48 4814) *47 49 9.7GR Wess aeenecoccess 43 Jan 6| 51% Feb 9 36!2 Mar| 51% Feb 
16 1643 16 16%; 1553 1614 145g 157%} 1453 15l2} 147%, 16!s| 40,800|Chicago Great Western...100 82 Jan 6| 22'2 Feb 9 734 Mar| 12!g Sept 
27% 2814; 28 2853 2714 27ie] 26 2714] 257% 26%;; 267, 2814) 13,400) Preferred........-...- 2314 Jan 7| 33%, Feb 8 1614 Mar| 3153 Sept 
14% 15 145g 15%} 1414 147% 131, 143, 13'2 14 13% 14 15,900 ae. eee OSS SRE TEE 9 Jan 4) 17% Feb 9 814 Dec 1412 Jan 
14 145g} 143g 14%) 13!g 1433) 12 13'g} 123% 134, 12% 13%) 17,300) Certificates............ 100 9 Jan 4| 16 Febi6 7% Dec} 14 Jan 
221g 2212; 22 2234) 22ig 22lo} DJlig 2134) 2Zi%y 21%) 21 21%; 9,000) Preferred........--... 100} 185g Jan 3) 25 Feb 9 141g Mar| 24 Aug 
215g 22 215g 2134) 2lleg 21%) 21 2l1le| 207% 2073) 20% 21 5,400 tes....100) 18% Jan 3) 23% Feb 16 14 Apr| 2353 Aug 
84 847g} 843, 86%) 841g 8553; 83 8434; 83 8353; 83 8414! 36,100 —— & North Western. ro 78%3 Jan27| 8753 Feb 18 6514 Mar| 83% Sept 
128 132 |*128 13212/*128 132 |*128 132 |*128 132 |*128 132 | ---.--| Preferred........-.... 124144 Jan 3) 134'2 Feb 3)} 118!2 Jan| 12612 Apr 
7914 8053; 81 82%; 80%, 82 89 8153} 80 81 8014 8114) 69,000 cilsege Rock Isl & Pacific. 100 68l2 Jan 4| 82% Feb28 40'!2 Mar| 71% Deo 
#10512 10614) 106 10614] 106'g 106's) 106 106 10612 1065] 106'g 106's 700| 7% preferred.......... 102% Jan 4) 10653Mar 3 96 Mar! 108 Deo 
97%, 97%) 9734 97%) 97% 9734 i 9712} 974 9714) O7le pref 9514 Jan28} 98 Feb21 8344 Mar| 98 Nov 
*91 92 9l'g 92 *91 92 91 90 91 *90 84 Jan 3) 93 Janl5 52 Mar! 9614 Oct 
7S 868696 19S. 7 173 7 o72 75 | *72 75 | *72 preferred 70 Jan 4| 74% Feb15|| 62 Mar) 74 Oct 
oe 73 ' 732 '%S Wiss %7*SB. 73'S “F2 * ccccce Second on ese 68 Jani4| 7llg Jani5|\\ 59 Jani 72 Sept 
73 7312} 73 73le| 72t2 72%) 721g 7234] 7253 7312} 72% 744) 3,900)Consol RR of Cuba pref...100) 6912 Jan15) 74!4 Mar 4! 68% Nov) 7212 Dec 
178's 17843} 178 182 18212 18414] 182 1847s] 181 183 181 1821s] 27,900|\Delaware & Hudson. .---.-. 100! 171'g Jan28} 1855s Feb 18) 15014 Mar} 18312 Sept 
149 15134) 15014 151%4] 1512 153%4| 14814 152 14814 14912! 148 15014] 12,500)Delaware Lack & Western. 50) 1404 Jan27| 15473 Feb 16|| 129 Mar] 15312 Jan 
56 56 55 56 56 5612! 55le 5573) 547g 55 5414 55 3,200|Denv & Rio Gr West pref..100} 41's Jan 5) 58%, Feb 17 37!2May| 47 #£=Jap 
46'4 4612! 4614 46%) 457g 4633) 45!g 46's) 4514 46 GSiq GBlgl. 3h Dees co cncesectsooencsccss 100| 3912 Jan 3| 47'2 Feb19 22!2 Mar| 42 Dee 
56's 57 5612 57'4| 5614 567s) 56 58le| 5714 58!2) 56%, 59 30,300 SERRcencecsse 100} 52% Jan 4) 59!2 Feb19 33%, Mar| 554 Deo 
5li2 562 5lig 52's} 513, 5184) Slig 52 52 52 *52 527s 3,300} Second preferred_...... 100; 49 Jan 4| 544 Feb19 30 Mar| 50144 Dee 
883, 8953) 88l2 89l4) 88 8812} 87!g 8814) 86 87? 86 87's} 18,100|Great Northern preferred..100) 7953 Jan 4) 91's Feb 19 68!2 Mar| 84!g Deo 
215g 221g] 215, 217%} 21% 22i2} 2lig 22 2153 217s) 2llg 23'4] 23,600} Iron Ore Properties..No par) 1914 Jan13| 23% Feb 4 18 Decl 274 Feb 
48 4812} 48le 49%) 48 49 47\ig 49's) 47 477s| 47 4814) 18,800|Gulf Mobile & Northern..100| 35's Jan 6) 54!2 Feb 7 25's Apr| 411!4 Sept 
#10712 10812|*10712 10812)*10712 10812|*107 10812) 10712 Preferred 100 108% Feb 21 95 Mar! 10912 Sept 
54 55 531g 547%) 53 537g| 4914 535s) 50 567, Feb 24 345g Jan| 4112 Deo 
*80 84 | *80 83 | *80 83 | *80 83 | *80 82 Feb 21 67%; Mar} 80 Deo 
12612 12612} 125%, 12812} 128 12834] 125'4 127%) 125% 12953 Feb 18/| 113\2 Mar] 131 Sept 
#125 128 128 128 127 127 127 127 |*124 128!2 Feb 18|| 115!2 Mar| 12912 Sept 
*7653 7712] *76%4 7712] *7653 78 | *765s 77 77% 77'\4Mar 3)| 71% Jan} 77 June 
25 25 *25 2612) *25 2612] *25 2612} *25 4 25 Jani5 24 Dec} 31 Feb 
*64 65'2| *64 6512] *64 652] *64 6512] *64! *6 412 ‘erred 4| 65's Feb 9 62 Mar 66 June 
50%, 52's) 49 51 4812 4934) 4714 4834) 4614 47!2) 48 487g| 25,000|Interboro Rapid Tran vto.100| 43% Feb 8) 52's Feb 26 2412 Jan) 53% Deo 
5Olg 5214] 5llg 5212] 505g 51%) 4814 Sls} 48% 4912) 4812 50 33,100) Kansas City Southern... .-.-.- 100} 41'4 Jan 4| 53% Feb18 3414 Mar| 651%; Sept 
*66 67!2| *67 67\2| *67 671g] 67!g 67's) *67 6712} 6714 67% 200! Preferred....... tenia 100| 64% Jan 7| 68 Feb17 6053 Mar| 68% Sept 
118!2 119 117% b18% 116 118's/ 116 118 117 11712} 118 118!2} 9,700!Lehigh Valley............ 50} 99% Jan 6) 126 Feb18 75'2 Mar Deo 
13612 13612! 13512 135!2'*133 135 | 135% 1357%s'*135 136 | 135% 136 700' Louisville & Nashville. -.... 100| 128%g Jan14| 139 Feb18|| 118 Mar] 144 Sept 
“gg 90 | #88 90 | 488 90 | #88 90 | *88 90 Oe t aaamen Manhattan Elevated guar.100|} 85 Jan26; 90 Febll 84 Mar) 92% Apr 
54 5433) 54 5473) 5212 523%) 52 5212) 5053 52 5ily 52 8,700} Modified guaranty..... 48 Jan 6) 547’, Feb28|| 38!g Jan| 61% May 
*5 51g) *5 5le 5 5 *5 5ig}  *5 5ie} *5 5le 100) Market Street Railway. 4'\2 Feb 2 56 Feb2l 4's July| 10 Feb 
*18 26 *18 26 *18 26 *18 26 *16 26 *18 Oe * éavane a 18 Feb10| 20 Feb 4 191g Oct; 40 Feb 
*42\5 43 #4210 42%) 42%, 431g) 43 43 43 43 43 43 700| Prior preferred......... 415g Feb 7| 4414 Jan 2 39\g June| 61%, Feb 
*12 14 *12 14 *12 14 *12 14 *12 14 *12 eee Second preferred....... 121g Jan24| 12'!2 Jan24 11% Oct; 221g Feb 
25g 27g 27% «2% 3 3 2% 3 27g «27% 25 27%; 2,500 aaianenpells & St Louis...100 14g Jan 13 453 Feb 3 l!g Dec 37%, Jan 
ms Sti 6 37 1988 «68 1 SB CBT 1 4 CST | 4 OST ft wkees Minn 8t Paul & 8S Marie_100| 27 Jan 6) 40 Feb 4|| 25% Dec) 5212 Feb 
*54 59 5414 5Alg] *54 60 *53 56 *53 57 *53 57 100; PRRs cccccccccecs 100} 51 Janil2| 58% Feb 8 50 Dec} 79 Feb 
6112 61'2) *61 62 611g 6114) *61 617s} *61 617g} *61 617 30| Leased lines........-.-- 59 Jan 6) 63 Janl3 60 Oct} 667% Feb 
39%, 4053] 40!2 4153) 403, 4153) 39%, 4034) 39%, 40 3914 40%3| 17,000|Mo-Kan-Texas RR....No par| 3i'2 Jan 6 44 Febi8/| 29!g Oct) 47\3 F 
9914 9933] 993g 9912} 99 1007s! 100%, 10034) 10012 10034) 10014 10012) 4,700) Preferred............- 100} 95% Jan 4) 100’, Mar 1 82 Mar! 96% Deo 
5lig 5214] 50% 53 51 5210] 495, 5134) 495g 5ll2} 49l2 51 72 ,600|Missouri Pacific.......... 100) 37% Jan 4| 55% Feb 17 27 Mar 45 Sept 
=" 10114] 101 1017} 10014 101 991g 10012} 99%, 10014 99 10012) 17,1 at 6  atteaneaee 100} 90'!g Jan 4| 104% Feb 18 7l'2 Mar| 95 Sept 
5i2)  *4 512) *4 Sle} *4 512} *4 5le| #4 Be canuse Nat Rys of Mex ist pref..100 4\2 Jan 12 5le Feb 3 4% Apr 8% Jan 
3 21g} *2 214) #2 2\4 2 2 2 2 2 2 500| Second preferred -....-. 100 1% Jan 7 2% Feb 2 1% Oct 4\2 Jan 
130 130 130 130 133 133 133 133 |*133 134 133 133 160| New Orl Texas & Mexico..100) 121 Jan 8] 138 Feb 9|| 120 Mar) 132!¢ Jan 
143%, 14434) 143 1445s] 142% 145!2] 14112 1441s] 141% 143 141 143!2| 81,900\New York Central_......- 100) 13714 Jan 27| 14733 Feb 18)|| 117 Mar) 14712 Sept 
192 192 | 191 192 | 190 191 | 189 190!2/*189 191 | 191 191 1,400|N Y¥ Chic & St Louis Co...100} 186 Jan 8] 197’s Feb21|| 130 Mar) 20412 Sept 
102%g 102%g|*10212 10314} 10214 10214] 102%, 10248] 102%, 102%) 103 103 See SE. 5 naan ccouss 100} 10244 Mar 1) 105 Jan27|| 93 Mar; 106 July 
535g 54%) 53%, 5612 5414 5653) 52!g 55%) 5253 535s) 52% 54!s|178,100|IN Y N H & Hartford-_.... 100| 415g Jan 4) 58%, Feb 16 305g Mar| 48% July 
B01g 3012] 30'g 311g] 297 303g] 2853 305s| 28%; 29%) 28% 2953) 14,400|N Y Ontario & Western...100) 2314 Jan 15) 3414 Feb 18 19% Mar| 2873 Feb 
1414 1434! 1412 14lg! #123, 1434! *12% 14%) *12% 14 1314 13% 600|N Y Railways pref ctfs.No par| 12!2 Jan2i| 15% Janil4 6 Jaul 20% Feb 
18 22 /|*18 22 ]%*18 22] %*18 =%20 | *18 20} *18 #£«20 | Deis New York State Rallways.100; 16's Jan2.] 22 Feb 3 13 Decf 281g Jan 
*43 «244 4312 43!0] 44 44 437% 4512] 43%, 441g] 437, 4412) 3,000) Norfolk Southern...-.-.-..-. 100! 37\g Jani4) 47% Feb 7,, 27% Apri 44% Sept 
1701g 171 |21677g 16912} 169%, 171 1661g 16934) 167 168's| 16614 16814; 10, oo —— & Western.......100 156 Jan 4| 1735s Feb 18}; 13914 Mar!) 170% Oct 
*84 84lo} 8414 84lo| *84 85 | *84 86 | *84 86 | *84 86 | 200) Preferred...... saueunaiits 100| 84 Feb 3) 86 Jan 3|| 83lg Nov; 85%, Aug 
89 8814 895s] 877%, 8853| 86% 8753) 85l2 8733| 857g 8743) 27, 400 mR PES.. casccese 100} .78 Jan 3) Ql!2 Feb18||} 65% Mar| 8212 Aug 
*18 25 *18 25 *18 15 *18 25 *15 25 *15 oe | seen Pacific Coast......-.... 777100 1544 Feb 3) 27% Feb15 15 Oct; 48 Jan 
587% 5914] 58%, 5912] 58l2 59's) 58lg 5912} 58!2 59 583g 56%, Jan 3) 61'2 Feb 18 4853 Mar| 571g Oct 
*29 «8630 30 30 | *28!2 30 27 27 2712 2712) 27 20 Jan25|) 334 Feb 14 15% Oct) 26% Jan 
121 122 12112 122 121 12112] 12034 1264) 123%, 12424) 1235, 11412 Jan 6| 126% Mar 2 67 Mar! 122 Dee 
93 93 | *93 93%) 93 93 937g 9373) 93 93 931g 93 Jan22| 95i2g Janil 79 Mar) 96 July 
*90 91); *90 91 *90 38691 90 Q91l4) 9O 9014) 90 89% Jan 4| 92 Feb 3]| 70% Mar) 917% July 
137 13853} 136 137!s| 13512 136 | 133144 136 | 133 133 | 13014 12212 Jan 18} 148 Feb 8|| 85 Mar) 135% Deo 
107%, 108%g| 10812 109%] 108 10912] 104!g 10814} 10412 10614) 104% 94 Jan 113 Feb 9|| 79 Marj 101% Dee 
*40l2 42 | *41!l2 42 | *40lg 42 | *40!l2 42 | *40!2 41 1 4012 Jan13| 42!2 Feb16|| 39% Dec| 42 Apr 
48 49 | *48l2 49 | *48 4812] *4714 48 | *47 49 | *47's 43% Jani2|} 50 Febi6|} 40 Mar, 45% Dee 
*54 55 5573 58 57% 58 5712 5712} 56 56 5712 43 Jan 7| 59% Feb 8)| 42 Apr) 61% Aug 
107% 110i2} 11133 114'g] 112 114%) 112 114%) 112 113 lll'g 100% Jan 6) 114%3Mar 2 85 Mar] 103!g Dec 
9712} 9712 9712] *9714 9712} *971g Y7l2} O72 971!2| 9712 96 Jan26| 98!2 Jan15|| 83!2 Apr) 9712 Dee 
70 70%} 6912 7073) 70 7073} 69 697%) 6853 69 69 61 Jan 6| 72% Febi7|| 57!g Mar| 74 Feb 
*82 8212] 82!2 8314] *81 83 82 82 | *81% 82 82 76%, Jan 8| 83'4 Feb28|| 72 Mar| 80% July 
381g 3824) 385g 393g) 38 391g) 3714 38 3714 3712] 37 341g Jan28} 41% Febi17|| 27!2 Mar 
41 41 401g 411g) *40 41 3912 40 395g 3953) 39 39 Mar 4| 43% Feb 4/|| 3l!2 Mar| 48% Feb 
107% 108%3' 108 110!g' 109 11012! 10712 109 ' 107% 109 ' 108% 106% Jan28| 112 Feb18|| 96!g Mar) 11244 Deo 
12412 12514] 12453 12512] 12312 1247] 1225, 124%.) 1231g 125 | 123 18,700 119 Jan28) 127 Jan 3)| 10353 Mar] 131% Sept 
951g 951g) 9514 9514) 9514 9514) 95 95 95 95 | *94 95 9414 Jan25| 95l2 Feb 21 871g Apr) 95lg Aug 
62'g 63 634g 6412] 63l_ 64%33| 6214 637s) 62'g 63 611g 6314) 16,200 mH, & Pacific..........1 53% Jan 7| 67% Febi18|| 42!g Mar) 615g Jan 
39% 40 40 40 391g 40 3912 3912] 3912 3912] 382 40 1,600|Third Avenue-.... -------100} 37!2 Jan2ij 41 Feb 8 131g Jan} 43 Apr 
16812 169 | 169 169%4|716612 168 | 1641g 1667| 164% 167 | 164% 167%] 14,400|Union Pacific..........--100) 159!2 Jan 27 172 Feb 18|| 14112 Mar| 168% Oct 
*80\2 81 805g 81 *78 §680 78\g 787%, 8 80 80 8680 500) Preferred.........-..-- 78'2Mar 2! 82!2 Febil 74%, Jan| 81% Aug 
70'g 7433} 7353 75%) 7253 75 6912 7312] 697% 711l2} 70% 7314|322,200|\Wabash............ -----100) 4012 Jan 75% Feb 28|| 33% Mar; 52 Jan 
Qlig 9212} 9314 95 931g 9412} 92 94 Qllp 9214) 921g 93'4; 37,600) Preferred A....... conenk 76 Jan 95 Feb28|; 68 Mar) 78% Jan 
*86 48=—89 85 86 | *82 86 87 90 88 8812) 90 9012} 1,400 i nssdmmtquesil 65 Jan15| 90!'2Mar 4] 57 Mar; 72 Jan 
29 2973] 287g 2934) 273% 2853] 2614 28 27 638 27!2 29%) 32,300! Western Maryiaod-------100 13% Jan 44% Feb 7 11 Mar) 1653 Jan 
341g 3453) 34 34 | *34 35 31%, 33%) 33 33 3314 35 4,500 preferred. ...... 23 Jan 42% Feb 7 16%g Mar| 24% Sept 
3312 3353) 34 34 33l2 3312] 3212 33's] 32!g 3214) 32!g 3234) 1,700) Western —— BRscased i 27% Jani2| 39!2 Feb 9j| 27!2 Dec} 394 Jan 
7414 7414] 7414 7414) 74 74 734 737%| 73% 74 73 73 1,900} Preferred new.......... 1 73 Jan 76% Feb 7|| 72 Dec) 86% Sept 
*67 75 | *67 75's) *60 72 64%) *64 70 | *64 65 200 Wheeling & Lake ile ty--1 2712 Jan 130 Feb 8 18 Mar) 32 Jan 
8312 831le| *8153 89 | *81% 89 | *81il2 89 | *Sll2 88 | *8lle 89 100| Preferred........-.....100) 47!2 Jan 93 Feb 8|| 37 Mar) 60!2 Jan 
Industrial & Miscellaneous. 
873g 8733} 87 8733) 87% 88 87 87%] 87l2 8712) 87l2 8812) 2,900|/Abitibi Power & Paper.No 83 Jan27; 90 Feb21 70% May| 98 Sept 
*65 67 | *64l2 67 | *64l2 6712] *65 6712] *65 6712) *65 6712) -.-.-- A & Straus....No 63 Jani 70 Jan2i|; 43 May! 72 Dec 
AL1lg 111%] L111g 111%} 112 112 |[*11ilg 112 | LL1le 11112)*1115g 112 160} Preferred...-.- ~--------100] 1101g Feb 1] 112!g Feb 8}| 1041g Mar] 112 Deo 
168 168 | 167 171 | 169 169 | 16714 16819] 167 167 | 167!2 16712) 3,000|/All America Cabies.-.----1 139% Feb 16] 172 Feb25j; 131 Jan) 155 July 
#138 139 |*137 139 |*135 139 | 137 137 |*135 139 |*135 137 100|Adams Express......-..-1 124 Jan 39 Feb 99% Mar! 136 Sept 
S12lp 1Rle! 134%_ 1210! F1Zle Ate’ F1Zle 1% 13 131e' 13!2 123l6' 2,100’ Advance Rumely___......100 Olg Jan 3| 15% Feb 9 & 22 Sept 






































© Bid ané asked prices. s Ex-ividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








STOCKS 
NEW YORK STOCK 





Saturday, 
Feb. 26. 


Monday, 
Feb. 28. 


Mar.1. 


Tuesday, | 


Wednesday, 
Mar. 2. 


Thursday, 
Mar. 3. 


Friday, 


Mar. 


4. 


jor 
the 
Week. | 


| 


EXCHANGE 


PER SHARE 
Range Since Jan. 1 1927 
On basts of 100-share lois 


PER SHARE 





Lowest | 


Highest 





$ per share 
35!2 352 
*45, 4% 
149 151 
114% 11% 
#2 2'4 
138% 13944 
121 121% 
93% G44 
*110 Iii 
19% 197%, 
35'2 36 
124 
40 
*46\2 
58 
25 
*55'4 


146 


111% 
122), 
81 
145 
42% 
110 
59le 
114%, 
937 
50 
52% 
52 
149's 
Olg 12012 
$128 129!2 
45% 457, 
114!g 114'g 
8514 85% 
1097, 1097 
467%, 47'4 
28 28 
1587, 159 
122 1227 
#11012 112 
121% 121% 
*130%, 144 
74% =75le 
#102 105!l2 
2412 25's 
7612 767, 
*1 


lg 
$93, 97, 
50's 50!2 
475g 477s 
*41 Alle 
*106% 108 
795%, 96's 
14!g 14g 
7% | 67% 
*85 87 
225g 225, 
22%, 22%, 
5012 51% 
@___.. 114% 
427, 433 
*101 103 


*106 109 
*49 = 2 
*3714 38 
*3612 38 
112) 11214 

#11512 11614 
*60 2 


6 
*99l4 99%, 
814 


*8 
8 8! 
*52 
#118 
32 


5578 


60 


24's 


92 
#32 
+34 


1 
12312 125 


3914 40% 


95 95 
#1087 109 


8 

55 
193i4 194% 
35l2 


92 
3212 


$ ot “ 
35 36% 
4% 4% 
14414 148 
1l5g 12's 
2 2's 
13912 141!2 
#12012 1212 
93%, 947s 
*110 111 
19%, 19% 
35% 
12'g 
41 
4612 
58 
24's 
56 
17 
145 
*115 
35l2 
*04)0 
49% 
*1287, 
105% 
#128 
29%, 
*43% 
43 
10'g 
135!2 
20'g 
88 
834 
507, 
32% 
127 


*128 
45% 
*114 
R5l2 
*1097%, 
47 
*27 
158% 
#122 
11034 
121% 
143 
73% 
105\2 
23le 
73\g 
*1 
*9 ls 
49le 
477, 


41 
*106%4 
96!8 

14 
758 
*B5\4 
22% 
#2234 
5lile 
41% 

*101 


*106 
*49 
361g 
*36le 
113 
*115le 
*59 
*99l2 
8 


27% 
15914 
123 
110% 
121% 
144 

78\4 
105'2 

24!l2 

7612 

lig 
97%, 

4934 

48's 

41 


84 
*52 
193% 201 
*118 
347, 
32!g 
5578 
58 
23% 


110 110 


537g 54 

653 
*40 
*26 


34 
*1 


29 


*92 
115 


*25 26 


99 #6499 
12413 126 
401g 407%, 


95 95 
108% = 


2) *128 


4/*12014 
{#128 


37g 8 
“orn 108% 
*37lg 3912 


673 


343g 

1lg 
15212 15212 
92\2 
*317g 32le 
----|*109 
341g} 33 
11712 11712 
26 26 


3334 
11412 11612 


*35's 

4% 
146 

lile 


36)2 
4% 
147 
11% 

17g 17% 
140 143% 
*121'4 1212 
94 97% 
*110 111 
19% 19% 
35's 3614 
253 12% 
41% 41% 
467%, 467% 
58l2o 5914 
*22i2 24)e 
*56 59 
17'2 18% 
141!2 142 
*117 122 
36 36 
*9412 98 
49's 50% 
1287, 128%, 
105% 107% 
130 
30% 
44le 
44 
10's 
13712 
21 
88\4 
9 


4914 
33% 
135 
86'2 
39's 
Ble 
2612 
62 
115'4 
121%, 
Silly 
145 
42\4 
110 
59%4 
1174 
937, 
49 
56 
5's 
153 
121% 
1292 
46 
115 
R4le 
10814 
51% 
28 
159 
1227 
112 
122 
144 
77'2 
104}2 
244, 


30's 

44\2 
*43% 

19 
135 


#12012 
Billy 
*136 
42 
*108l2 
59 
115!2 
*91 
*45 
537% 
5 


149!g 





45l2 
*114 
84!ls 
z108'4 
49!2 
%27 
15858 
12212 
112 
121% 
143 
75 
10412 
24 
73 
I'g 
#94 
49 le 


*99 100!2 


*105 109 
*49 50l2 
3714 3714 
*36l2 37!e 
115 117% 
*115% 117 
*60 361 
*99lg 9934 
*3 93g 
*g Sig 
*§2 55 
195 198 
*118 120 
335g 35 
3ll4 32'4 
57'g 573 
58 58 
2312 235g 
5012 5lle 
*10734 10813 
*37l2 39le 
*1101g 11012 


54 54 
7\g 71g 
*40 
*26!2 29 
33'g 34 
*1 lg 
15214 152% 
90% 92 
31% 32% 


10812 109 
4 4 


35'4 
4%, 
146 
12 
2 
142% 
121'2 
97'4 
lllte 
194, 
357s 
12% 
41 
467s 
59!le 
24!2 
61 
17% 
142 
121 
36 
98 
49\4 
1287 
106 


“n 
144 
li'g 
*1% 
13812 
121'2 
O2'4 
111% 
185g 
34% 
12'g 
40 
oasis 


11414! 
122 
83 
145 
2 417%, 
109 
5858 
115 
922 
50 
58 
5 
153'4 
1205, 
128 
45!'e2 
115 
847, 
110 
50\4 
277% 
159's 
12214 
112 
122 
144 


*108 
48% 
27% 

15814 

121% 

*110le 


*106%4 
96 
137g 


96's 
14!g 
75g 
86 
2312) 
23 
5212 
114!g 
4l's 
99 


109 


*97 


*105 
*49 50'e 
*36 37 
*36!2 38 
112% 115!2 
*115% 1161, 
*60!l2 61 
100!2 10012 
934 


185l4 197 
*115 119% 
34le 
3112 

56 
5834 
23!le 

5034 
10755 108'g 
3712 37% 
*110!g 11012 


53% 5334 
*63, 7 
*41 45 
26%, 27 

3214 337% 

*)1 llg 

152 152% 

901g 90le 

3212 
115 

3314 

112 117% 

241g 245g 
*975g 100 
z900=—s« 90 


40 ~ 405s 
*94lg 95l4 
109 109 

4 4 


$ per share | $ = share $ per share 


354 36 
4% «4% 
144', 147 
lilg 11% 
17% 17% 
139', 1407, 
1214, 121% 
9414 QD5le 
*110 112 
181g 18% 
34% =35'4 
12'g 12'g 
*40', 42 
47\lo 4814 
58 5814 
2212 23 
*56 61 
1614 16% 
143 143 


*117 121 
35% 335s 
*94!2 98 
48\e 49% 
12844 12844 
1045, 106'g 
D hee- 130 
3014 3014 
44 47'4 
44!2 467%, 
10 10's 
133 134!2) 
20 20'8 
8812 88le 
Big Ble 
*49 50 
32'g 327%, 
130 131% 
*86% 87 
38!2 39 
83 8% 
2314 24'4 
585 59's 
11214 11312 
*120 122% 
83 
145 
41%, 
11119) 
58 
115's 
92\e 
50 
56'2 


5 
153!8 
1205s 
129 

45le 
115 
83 
1077, 
50 
28!e2 
159 
122!2 
112 
121% 
144 
75\4 
106 
24 
TAle 
1 
Dle 
484, 
47\e 
41 
108 
96's 
14 
7!2 
86 le 
2344 
23 


*1101l2 
12112 
144 
73 
106 


*106% 
96 
137g 
Jie 
*8514 
*23le 
23 
*51lo 52 
114!g 
“4014 4210 
9712 98 


*106 110 
*49lo 5O0le 
*35le 38 

36 36 
11212 11412 
*115% 1164 
61 61 
100 100 
8 8 
*8 8's 
*52 55 
185%4 193 
*116 120 
3314 34 
31 31lg 
53% 5434 
58 58 
he 


2373 
10755 1075, 


$ per share | Shares Indus. & Miscel. (Con.) Par 


36 
434 
14512 
lll, 
1% 
139 
121% 
94% 
*110 
17% 
34'8 
12%, 
40!2 
47% 
57 
#2312 
*56 
15'2 
142 
*117 
35's 
*94)0 
48\o 
129 
10444 
129 
30'4 
4614 
44%% 
10's 
132!2 
20 
R94 
#334 
#487 
325% 
129 
8644 
39 
812 
#2312 
5814 
112), 
122 
*81 
*135 
41% 
*10912 
5644 
114le 
*91 
*47 
55 
*47 
149% 
120%, 
*125 
45'4 
*114 
8&3 
109%, 
49\e 
27 
159'8 
122!2 
112 
121% 
143 
7312 
*104 
2314 
72'g 
l'g 
#95 
48le 
47\4 
*40 
*106%4 
*96 
13'g 
7'8 
*85le 
2314 
23!g 
*51l2 
* --—= 
417, 
*99 
*106 
*49lo 
35 
*361l2 
112's 
*115%%4 





5014 
37% 37% 
110!2 110!2 
535g 535g 
6% 7 
45 


45 
*26 2612 


152 152 
91lg 91% 
*31 32!2 

*109 115 
327% 327% 
114% 115!2 


941g Q4le 
10812 109 
*37% O44 


94 


109 
4 


*975g 


4034 
9514 


36 
= 


Mal 
1424 
122 

97 
112 
19's 
35 
12%, 
40 '\2 
4814 
58 
24%, 
61 
16!2 
145 
121 
35% 
98 
49% 
129% 
10614 
129 
3014 
47 
44% 
1014 
132'2 
2l'2 
90i2 


9 
50 
327% 

132!2 
86% 
39le 

8!2 
24 
59 

114 
122 
83 
145 
4ile 
ll lle 
572 
115!2 


45% 
115 
84 
109% 
51% 
27 
159'4 
123 
112 
121% 


5%| 


| 1,000 Advance Rumely pref 
4,600 Abumada Lead 
5,700 Air Reduction, Inc....No par 
3,800 Ajax Rubber, Ine par 
2,800! Alaska Juneau Gold Min_. 10 
120,200) Allied Chemical & Dye- No par 
1,500 00 
22,300' Allis-Chalmers Mfg 
400) 
8,300! Amalgamated Leather._No ad 
11,700, Amerada Corp No pa 
2,200' Amer Agricultural Ghem _.100 
5,000| Preferred i100 
2,800 Amer Bank Note, new 
150 
600 American Beet Sugar 
100| Preferred 
7,800 Amer Bosch Magneto. - 
1,600'Am Brake Shoe & F...No pari 


Preferred 100 
3,800 Amer Brown Boveri El_No par 
2 ERE SS: 100 
66, 200' American Can wi_..-.-.-- 25 
900; Preferred 
14,000| American Car & Fdy...No par 
200; Preferred _..- «=~ ---02= 100) 
15,300| American Chain, class Rucoee 
5,300 American Chicle 
4,100) Do certificates 
7,600| Amer Druggists Syndicate. _10 
3,900) |American Express 100 
17° 700| Amer & For’n Pow new_No par 
2,400} No par 
700 American Hide & Leather_100 
800| Preferred 00 
16,200| Amer Home Productsa_.No par 
32,900| American ice 
400; Preferred 100 
3,600| Amer International Corp. .100 
1,500| American La France F E.._10 
3,900| American Linseed 100 
1,100| Preferred 


44,200| American Locom new..No par 

100| Preferred 100 

Amer Machine & Fdy..No par 
ed 


100 
1 


| 8: 





Am Power & Light....No par 
American Radiator 25 
Amer Railway Express_._.100 
.|American Republics_..No par 
American Safety Rasor--.-_.100 
Amer Ship & Comm_-_.-.No par 
Amer Smelting & Refining _ 100 

Preferred +: 


900 
2| 174,400 
900 
800 
3,300 
100 
6,300 
600 
49,700|Am Sum Tob new ctfs_No par 
500| Amer Telegraph & Cable._100 
9,100|Amer Telep & Teleg 100 
1,600!Ameriean Tobacco 


300 
3,100 
800' American Type Founders_-. 
47,800'*m Water Works & Elec... 20 
300 = Lat preferred (7%) 
19,100 
13,400 
1,000 
100 
3,000 
9,000 
100 
100 
1,200 
10,200 


Amer Steel Foundries..No oa 
Amer Sugar Refining 





Amer Writing Paper pref..100 
Amer Zinc, Lead & remmeent 
Preferred 
Anaconda Copper Mining 60 
Archer, Dan'ls, Midl'd.No par 
Preferred 100 
Armour & Co (Del) pref...100 
Armour 4 Illinois Class A..25 
Class B 25 
Preferred 100 
Arn Cons Corp tem ctf No par 
Art Metal Construction....10 
Artloom 


Associated Dry Goods-....100 
lst preferred 1 


Auto Knitter Hosiery..No par 
—— Locomotive Wks. 160 


114,600 
= 








‘ool Biocesine date Bros....No par 
1,900| Preferred....... ontenng 


1,200}Bon Ami, class A.....No par 
800|Booth Fisheries 


2,500) Bklyn Union Gas 
300| Brown Shoe Inc 
100} Pref 


1,800) Burroughs Add Mach_.No par| z90 
15, ye Bush Terminal merutrvaneton oo 


3% per share | s, 
3014 Jan 25) 

4's Feb 16 
13412 Jan 26) 

9 Jan 4 

14 Jan 6) 
131 Jan 25) 
120', Feb 10! 
88 Jan 25) 
109 Feb 9 
16 Jan 25| 
3l's Jan 6 
ll'g Jan 13) 
39 Feb 2 3) 
41 Jan 6) 
56'2 Jan 4) 
22+Mar 3 
55'4 Feb 25 
13. Jan20 
134 Jan 26 


! 

117', Feb 7} 
341g Feb 4) 
95'\2 Feb 4 
45, Jan 28 
126 Jan i4 
99%le Jan 8 | 
127%, Feb 10 
254 Jan 7 
35 Jan 26 
35 Jan 4 
9%, Jan 3 
127 Jani7 
18’g Feb 17 
86'* Feb 15 
8's Jan 20 
48 Mar I 
30% Jan 3 
lltlg Jan 26 
84 Jan 7 
37'4 Jan 12 
7% Jan 6 
20'4 Feb 4 
54 Feb 4 


105%4 Jan 19 
119 » Feb 23 
7314 Jan 3} 
125'g Jan 6) 
4\4g Mar 4) 
108 Jan 6) 
54 Jan27 
110'9 Jan 21 
88ie Jan 7 
35's Jan 4 
48 Jan28 

4\2 Feb 2 
13253 Jan 25 
120'4 Jan 25) 
119% Jan 17 
44 Jan 3 
113. Jan 7 
79 «=Jan25 
9 Pay md 3 

4l'2 Jan 3 
27 Mar 4 
14914 Jan 3 
120 Jan 7 


1101g Jan 4 
119'4 Jan 5 
7 
3 
1 





125 Jan 
62'4 Jan 
104'2 Mar 
215g Feb 18 
69%, Feb 18 
1 Jan 3 
8le Jan 3 
42 Jan 5 
45 Feb 9 
40 Jan = 
106 Jan 
927, Jan 
13'g Mar 
7ig Mar 
82 Jan 
22 Janii 
22 Janil 
49'2 Feb 8 
113. Feb & 
39'2 Feb 9 
97'2 Mar 3 


107!2 Feb 10 
48%, Jan 27 
35 Mar 4 
36 Jan 26 
107. Jan 28 
11512 Feb 1 
60 Jan 5 
98 Jan 6 

8 Feb 28 

7l2 Feb 3 
51 Feb 8 

4 Jan 3 
143\g Jan 18 
116 Janl4 
27 Jan 4 
25 Jan 4 
49!2 Jan 25 
Sole Jan 24 
20%g Jan 26 
43% Jan 27 
104% Jan 3 
37 Jan25 
10912 Jan 20 


53!g Jan 5 
614 Jan 28 
45 Janil 
2544 Jan 17 
28%g Jan 3 


% Jan24 
14812 Feb 11 
897, Jan 28 





1034g Feb 14 
37s Feb 14 


$ per share 
Feb 9 
“ou Mar 4 
151 Feb25 
12% Feb 1| 
2% Feb 1 
143%, Mar 1 
122 Feb 16| 
97's Mar l| 
lil'sMar 2! 
2t'g Feb il: 
37% Feb 7| 
144%, Feb 14) 
51% Jan 10) 
48% Jin 20 
593 Jan 22) 
253 Feb 21 
60's Jan 3 








183 Feb 28 
147 Feb25 
11814 Jan 10)! 
39's Jan 5 
98 Feb 1) 
50% Feb 28 





12%, Mar 4 
107'4 Feb 28 
130 §=Jan17}} 
30". Mar 1 
47\,4Mar 3 
467g Mar 3 
Ilig Jan 13 
138 Feb 26 
23 Jan 6 
90 2Mar 4 
102 Feb & 
527%, Jan 12 
337, Feb 28 
135 Mar 1 
87 Mar 2 
40% Feb & 
10 Jan 3 
30'2 Jan 12 
7's Jan 3 


115\4 Mar 1}! 
122 Mar 4!) 
86 Feb 2l 
148 Feb25 
44 Jan20 
110'2 Jan 24) 
6l'2 Jan 3 
117% Feb 28) 
94 Feb 2 
60'» Feb 9 
58 Mar 2 
634 Jan 7 
153 2Mar 4!) 
122 Jan28 
129'2 Feb 18 
46'2 Feb 14 
115 Jani3 
864 Feb 28, 
11014 Feb 25 
51% Mar 4 
29 Jan 7 
160% Feb 21 
123% Feb 7!) 


112%, Jan 5 
122% Feb & 
146 Feb18 
78'4 Feb 28 
110% Jan21 
33% Jan § 
86!2 Jan 7 

144 Mar 4 
104 Feb 17 
51% Feb 18 
491g Jan 12) 
42 Jan 18) 
108 Feb 23} 
96', Feb 16 
15%g Jan 7 

9lg Jun 6 
8614 Jan 27 
25 Jan20 
23's Mar 4 
54% Jan 5 
113. Feb 8 
4il4 Feb 16 
102 Jan 2 


107% Feb 7 
59'4 Feb 19 
42 Jan 5 
38!2 Jan 8 
117’g Mar 1 
117 Jan13 
62!g Jan 20 
106'2 Mar 2 
812 Jan 19 
104 Jan 3 
61 Jan 5 
3g Jan 7 
201% Feb 23 
119 Feb 23 
35'2 Feb 26 
32'2 Feb 28 
57\2 Feb 28 
60%, Feb 15 
2744 Jan 7 
5l'2 Mar 1 
108% Jan 18 
41%g3 Jan ll 
112 Feb 1 


55l2 Jan 13 

7ig Feb 14 
45 Janil 
281g Jan 5 
36% Feb 23 

13g Feb 10 
15444 Jan 5 
93% Jan 8 
341g Jan 5 
112lg Jan 7 
387%, Jan 10 
125% Jan 20 
34% Jan 27 
100 Jan 3 
126 Feb 28 
43'2Mar 4 
954 Mar 4 
109 Jan 

412 Jan 4 








7814 Mar 
105 Apr 
1444 Oct 
24'!4 May 

9 Oct 
35%, Oct 
34%, Mar 
55 Jan 
20!2 Sept 
55 Nov 
16 May 
110 May 


11014 Mar 
30'4 Mar 
86\2 Mar 
38%, Mar 
121 Jan 
9l'2 Mar 
120'2 Oct 
2314 Mar 
31 Oct 
28 Oct 
414 Jan 
10573 Mar 
14144 Nov 
79 Oct 
7 May 
33!2 May 
235, Oct 
109 Mar 
Bile Oct 
31% July 
97, Dee 
25°3 Oct 
67% Oct 
9014 Mar 
Aug 

Oct 

July 

Dee 

11 3l2 Apr 
50% May 
10114 May 
77% Mar 
397g Nov 
42 Apr 
5%g Dec 
109%, Apr 
1127, Mar 
121% Oct 
40 May 
11014 Sept 
65'4 Apr 
100 June 
2914 Aug 
25l2 July 
139% June 
111% Mar 


106's Jan 
110!g Mar, 
114 Jan 
43%, Apr 
10112 Mar 
19 June 
66 Apr 

lg Aug 
5ig May 
20 May 
4ll2 Mar 
347g June 
100 Mar 
9014 May 
13's May 
534 May 
80 Apr 
18 Apr 
19'g Jan 
4634 Sept 
108 Mar 
3714 Mar 
96 Mar 


102 May 
44% Jan 


115!g Oct 
54 Mar 
94 Jan 

8 Oct 

7'g Oct 
54 Nov 

lg Oct 
927, Mar 
105 Mar 
231g May 
221g Oct 


10444 June 
5312 Dec 

4\, Mar 
34% Oct 


171g Jan 
28 Jan 
93 Jan 


11914 Nov 
331g Jan 





#34 
57% 59 
lllg 1153 


4 4 
58 59 
115g 11% 
74% «75 7553 75%) 7414 75%, 74 
58%, 58%4' 58 59%! 58le 59's 577 


*Bid and asked priees; no sales on this Gag. 


58 
lilg 


5514 
1l'g 


5712 58 
113g 1133 


5612 5612 
lllg 1lllg 
*73 74 *70l2 
5553 58'2' 56's 


50lg Jan 3} 61% Feb15 
101g Jan 3 


am Jan : 
66 Jan29 Feb 
42 Jan 3 b1% Feb 18 


2,300} Butte & Superior Mining. 1 
2.700 By-Products Coke....No par 
11,100! Byers & Co (A M)....No par 
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HIGH AND LOW SALE 
PRICES— : 
na = : PER SHARE, NOT PER CENT. Bales STOCKS PER SHARE PER SHARE 
Fed. 26 onday, | Tuesday, | Wednesday,| Thursda or NEW YORK STOCK oe See ee ee ane eee 
, Feb. 28. Mar. 1. ‘Mar. 2. frmiy ve | sap g one EXCHANGE On basts of 100-share lows Year 1926 
per share™| $ per share ~ Lowest Highest ements 
6773 677s] “6612 6712 Sons Orie ri sar 744 $ per share | $ per share | Shares ‘Indus. & Miscell. = = 
mam sis ‘ss Son Soul se Sec Se” sent Sent se) s'apelcemoeene Rktes tie nl Soh hae) © pe Gave lt pe Get oe Oe 
24) #2 21 2 . 8 2 18,500/Calffornia P -— e 70 Jan 5j|| 661 
677%, 6814] 677% 67%| 677 “ 2 *2 2ig 2 2 1'500/Cal etroleum..... 25| 29!2Mar 4| 32% J 4 Oct) 1791g Feb 
15% 1544) 2152 15161 1510 677s| *6712 677%| 6712 677%s| 26612 6712} 1,400 eae Sine S488 EA 18 Ilg Jan 3 255 Jani? 7 oo a oe 
4314 44 4315 4414 ion 153g} *15ig 1512} *15lo 1544) 15 15, 300 ee Arizona Mining... 1 65%, Jan 3) 69 Feb 44 llg Mar; 253 Jan 
St a et Det I at umet & Hosta. .-.-.... 28 l4ig Jan 4| 169 Ja 24|| S5is Mar 73% Aug 
o46, 150, | 151 158 | 153% 156%] 151, 154 | 154 15612) 154 157%) 17,800 Canada Dry Ginger Aic.No par| 36° Jan 5| 44's Feb 25|| 3218 Oct] 49° Gepe 
D , Feb 25 3216 Oc 
36, S01 36% S6tel ee oe *1081g 113 | 111% 111%s| 112 157%) 17,800\Case Thresh Machine... 100| 132 Jan27| 158 Jan; 2\2 Oct] 49 Sept 
91 Glz g! 97% 33 2612) 26 26!2 2614 2612] 2613 263 eer 100} 111 Feb28 an 28 62'2 Jan) 176 Aug 
65% 6512 64%, 655 oso es a 954 +e eo Hoy Stest.....We per] 38 Feb 23 "28% a + Set] 'B8te Aus 
5's] *1412 15 | #1312 1 as © 3 | 63 63 | 1,900| Preferred.....-----...- 100| 8% Jan 3| 10% Jan 7 , > 
roe g0'| era? ae | ra" AS | ort an | 50” 0°] fo bo, | 00 Corie lO] Ea, dam al 15 Feb 2sl| ate Aon) Gea dan 
z | 6lls 6134) 611 3 90| Preferred — 2 Jan: ‘2Mar 3)| 104 O ‘ 

4773 48\4] 47% 48 471 ‘ 1g 61%) 61% 6112 “Sits 61%1 4.700|Cerro de Paseo Gouner Ne 00} 70 Jan24| 80 4 Oct) 32% Jan 
#10912 110s|*10912 110's| #10916 48 | 4653 473) 47 47l2 %4| 4,700)/Cerro de Pasco Copper_No par| 60's J Feb 26|| 78% Dee| 90 Jan 
¢ 0915 110ts| #1095, 2 4773} 9,000|Certain-Teed Pr 3 Jan29| 63'2 Feb24/| 57's J 
10!2 107%] 105% 105, s|*109% 110%] 109t2 10912] 110% 1105 oducts.No par} 42 Jan25| 487 on i a 
2212 231s] 2214 oa10 2 4 m+ 10 9% 10 *Qlo 10° FS ee = == swan 100} 106 Feb 1} neue 4 a May| 49!2 Jan 
13612 136%! 137° 137 | 136. 136% a 22 | 22% 23 | 2212 23 | 5,200] Pre kt apmememnes + Sig Jan 6 11. Jan 13 » 4 May! 106% Nov 
*50—So«#B 50% Siu 517 i ! 13714' 134 134 ' 130 133 2,000' Chicago eran na = Bis Jan 25| 24’, Jan 12 aon oe - Feb 

35% 36!s| 3653 367 +h + 'g 5i's) 502 50%) 51 51 . an 2 Jan 3! 1374 Mar 2! 9412 Apr! 128! 
“a4 3 w2214 ia oi ae aia oe "200| Chile Copper heroine Wo ger| $0. Jen329) $3 Jen till 4510 May a = 
*38lo 391s] *38le . i 2214 26 | _..___|Chino Copper............ 33 Jan 3) 36 ‘ . 
osgee sn 1900 an" 4312 a3iq] 4m azn) aise asicl asia aaic 500| Christie Brown’ certifs_No par] 34% Jan 6 23i. Jan 6|| 16 Marl 26° Nov 

4 1047, 105 |*104% 105 |*1047 1% 431g) 4212 4312/224,400) Chrysler C . gs Jan 5) 42 Janisj} 29! 
104% 105, | 104% 105, |*104% 105, |*104% 105 | 105, 105 | 105 105 400\Chrysler Corp new....No par} 38!3 Jan28| 43!2 Jan 6 2 Oct) 63% Jan 
onthe 12m) 118° Liaeicsah” steel 117 in? lonnaee an? | ates dae eferred-.--.-.-.-- No par| 103° Jan 3] 105° Jan 1: 28!2 Mar) 54% Jan 
é 5 116!) 117 117 |*1161 334) 4,000) Cluett, Peabody & 5 Jani2|} 93 Marj 108 
180 181 | 18012 181 | 182 1 11614 117 | 116% 116! | y & Co....100} 60's Jan 4) 663 ‘ Jan 
2 27%] 18112 1823, 53 18: + 4) 110) _ Preferred_. 4 Jan24|| 60 Dec} 68! 
8ilg 84 83%, 861 82 r+ $ 2 4| 18053 18212] 18253 18234] 5,400|Coca Cola Go.........No 100} 111!4 Jan 6} 117 Mar 2 al 2 Jan 
160 160 |*168 doce ek Sa, Se OU Sn oe) Oe ve dy hk eee No par| 16712 Jan 4| 182” 10314 Jan] 116 Sept 
a ins & Aikm 2’3 Mar 1{| 128 Mar| 1743, 
5812 587s) 584 59 58le 63! Te. oneal One. «ast One. Bess 1001 Pref an..... No par| 63 Jan 4) 864 Feb28!| 343, 4 Deo 
son asul sin as | si’ Sil 0 Siel oo sonl oo @a%|175,600|Colasadn Pasi & inaa7-7 fool 126 Jan 4| 160° Febaell 96% Mer] last Des 
B1l2 . oe. { 98% May| 138! 
861, 8653| 857%, 86%| 85l2 th 0 8lle} 80 8012} 80 80 4,700) Fae Fuel & Iron_.-_- 100} 4253 Jan 4) 634M 4 May 2 Dec 
- 2 5 ’ ian Carbon v 3\4 Mar 1|) 27% Mar, 49 
100% 1007| 100% 101 | 101 101 84% 85%| 84% 85%] 84% 85%| 12/200/Colum G toNopar| 66% Jan 3) 85 Feb 11 : 
f ‘ ; y 97 553 Jan} 70% IT 
191g 1912) *19 1944, 19 20 = 101 10053 101's| 100%4 101 3,300 Pref my Elec new.No par) 82’3 Feb 11) 915s Jan 12 : J a Dee 
21% 21%) 21% 22 21% 215 our 2014] 1914 1914] 195g 19%] 1,800 PR is <adundiatiael 100} 9912 Jan 24) 10112 Jan 19 a4 Nov] 91 Dee 
2214 22%) 221g 22%| 22 22% 2i% 22.) 22 22 | 22 2214) 460) Pr eveies Coedit....W0 par, 1S Ped 8 38 Pees ae tok “ane ae 
es0' 83 | *30° 83 | *78 83 - *22 2255) #22 22%) 2253 22%) 3.50 Se gmp ---- 25] 1912 Jan 28} 222 Jan 5 Giz Nov) 47!2 Jan 
~ ; 4 wae 5 > 2114 Nov} 26! 
53 55'2| *53 «5 5!2| *53 78 83 | *78 83 | 83 83 el Tee eet asesoooee= 25] 19% Feb19| 23 Jan 7|| 20- s Jan 
oO7i2 98] s0F' Geis] 97!e B8'x] eatie 8] wor Bs | ort. OB 30 dme tered @ig5---100| $9" obo] Ae Jan] Sty Dec] got Feb 
2 91 % 907, + 9712 98 | --...- — 2 Jan 
i a i a oer ree eS 
iG 18%] 18% 18%] 18 18%] 18 lol 18% 201 a we 44,700 Commercial Solventa 8 No par| 223 Jan 3| 273 Mar 4|l 118% Janl 237 Now 
5434 54%) 54 5414] 53le 533 a4 4 12} 82,700|Congoleum-Nat 4 Jan| 237 Nov 
>» se a 2 @ 7 Siz 53%] 5314 5314| 5314 6314) 1,900|Congress C rminc..No par| 174 Jan26} 21 Jan 5|| 121:M 
8314 8324) 83%, 843, a” 8 58 7g *l4 7g #5 |... 14 igar....... No par| 5lie Jan27| 55% Fet 2 May! 29% Seps 
#100, 101, otsere 1b 1e1bete 181 | ten * tootleion * 151. le1se g3.°| 11,600\Consclidated Cigte No par| 77% Jan 26 ass 8]  & Ded 1b ier 
4 4 1 14, Ile Ile 1 101 oa Preferred tials $ Jan < 85'2 Feb17|| 454 A 1 
90% 100/'| 3% 100°] 9015 100] os's ‘onls| 98's O84] 98% o03| 29.000 can Bin’ Ne ey "he Soe 9] REE 2] Ot, Mi 107% July 
2 3%) 353 3%! Ble 3%) 312 38 53 998 900 Consolidated Gas (NY) NV '2 Feb 4 llg Aug! 6l2 J 
6353 69 | 68's 694) 6712 681; 2 3%] 312 3%| 31g 35s| _5,300|Consolidated ) No par| 97% Feb 16| 10912 Jan 10)/ 87 M : Aug 
77, (84 8 8 -_— 7 2} 66 684) 6614 6712) 57% 67 | 88,400\Cont ated Textile...No par 34 Jan 27 4's Jan 15 it ar| 115% Aug 
a re + ta 9234) *92% 93 ont on one an" on oft 23,400 ———_ Baking cl ANe ~~ 574 Mar 4 747 Jan 6|| 50's On 937 ‘aus 
1 71 | 7053 705 le - a 212 9212! 2,000| Preferred.-......-- 7's Mar 104 Jan 5|\| 753 Oc 
138% 139, 13812 13%t2 13812 Rie oe 17ot2 mM 70 mc 70 2, $00] oammaestel Gane tna’ lie pan cs oe a 974 Ja 13 ef Oct Ht yoo 
8 8 117, 2 ree t 300) C 2 Jan 3 ‘ 
Hb, ot Ue il Be | ES Bl US Bel bs @ | seem tee) be ity be ps 3 Mat] ca Jam 
2 12919] *12812 12919] 12812 12812] 129 129 |#12814 12919] #1281 52 | 30'650|Corn Producte Refi an 28) 13% Jan 6)) 97% May) 137 
6812 6912| 6912 7014) 68% 69 29 | *12814 12912/*12812 12912} 400 nw i.. R.. 4673 Jan 12| 52\2 Feb 237 = Des 
‘ ¢ 68 6810] *671 m PRERUUE. ccccceces ‘ » = 3553 Mar) 515g Deo 
85% 86%) 86 90 | 891 3 +H 2 68 | 68 687%| 7,400 “see 128 Jan 1i/ 129! Feb 23)| 1221 
#10512 10612| 106t2 107 |#106 el tte, sare sak” sae eae uel pn ng Ee eee per See cee oepaall aes taal 13014 Dee 
327 'g2%| 32% 334 Bete 33 | 32° Seis] 31% Bate] gz ga 9,400 ee Sones. ee oe ee 64° Apr| 82% Dee 
912 Mle} 9g! ta , ‘ 2 4 3212] 32 3233] 9,400\Cuba Co_........-...No Jan 18} 108 M 
al a wlan ao! at ad as ado an 9,400/Cubs Co... -----oc0-- ahs rl “Son bab a] Bie dn Gl fete Oed Beedem 
So a6il 257 26ul goa, 26! osit oor! 26° 25ul 225 257 Saal Pee nnn OT Cue oe hes 8% May] Iii Jam 
#103 104 |*103 104 |*103 104 m4 2512) 25 2512! 225 25 | 6,800 onenanaien Gea... i 45% Mar 3 5% Jan 4|| 35teJune| 503% = 
17% 18 | 1612 16%] *15% 1712] * 104 |*103 104 |*103 104 Pr ge tg Jan 3|| 20% Aug! 30% Jan 
: 16 17le| *16 ae >a scores ee 100 
*5ll2 51%] 5153 52 | 51 S 52% 22 1712} *16 1712} + 1,300|/Cuban lone ooo 102 Jan31| 104 Feb 7|| 973 
#105, 106, |*105, 106 5 Cotabe Packing een Noms b0 Jan35l 63% Feb33 ibis Sept} | 204 June 
4 4) *32% 34 | 33 33 | *3212 331 hy 5 700|\Cushman’s Sons "Nop 3 Feb23|] 51's Nov} 55 Deo 
29 30te] 303, 31%] 3l!2 32%) : 2 3312] 32% 324) *3214 32% 800|Cu ------No par) 105 Feb 4) 112 Jani7|) 77! 
* 2919 311e] 281 lel 9¢ yamel Fruit........ No par 91 7g Mar] 108 Dee 
137 13715| 13712 138 |*137% 13814|#1371p 13812 2 2912] 2912 3014] 20,500|Davi 32! Jan 3) 34 Jani5|| 3 
‘ 37le 13810] 1381 + " avison Chemical v t o.No lo 2 Novi 51 Jan 
©3912 401e| #3912 41 | 39. 39 | #39 401s 4139 | 139 139 | 2,000)D par| 26'> Feb24) 32'2Mar 1|| 23! 
: ; 39 40lel 39 tel 2 : ’ etroit Edison._..._..-- 100 1 7 : 3lg Oct] 46% Feb 
2553 26 | 25% 2614| 255, 261 Ole 3912} 39 39 800|De - 13312 Jan 21} 139 Mar 3j| 1231 
é 2514 2534| 25! Ma voe & Raynolds A_.No par| 37° ‘ a a 2312 Mar| 14112 Dec 
831 8412] 8312 84 8335 83%, ‘ 994 8 2512} 2414 25le| 45,300|Dodg pa 7%s Jan 25) 42% Feb 2|| 31 
: 8312 841s} 83! 37 ‘ e Bros Class A...No par 31 ‘ Oct) 104's Feb 
83, 87%| 853 8%} 8! Rae Kn 8 2 837%) 833g 8312) 2,800] Preferred cert’ par) 23!2 Jan 18) 271!2 Jan 5}) 21% May! 47! 
*52 53 52 527%| *51 2 Bile 83, 87%, Blo 8% Blo 85s 7900 Os lessee No 8llg Jan 4) 85 Feb14 4 y 4 Jap 
2 51% 5234) 527 , Dome Mines, Ltd N ‘ 79!2 May; 90 Jul 
©1143, 115'4|*11412 116 |*114 115 o slate Liat 527 55 54 46 7'600|Dougias Pectin....... . ~ 8i2Mar 1| 11% Jan 4 x . y 
g ©. od : 1414 11414) *11414 11412 , , f ouglas Pectin. ...-.-- 46 Oct} 20 Mar 
131 1344/2131 132%] 131% 13414] 131 Scan | aia 2} 11412 11412 200) Duquesne Ligh Jan 3| 56 Mar 4) 19 Mar) 46 
2614 26%| 2612 26%| 26 +H +m 132 131% 132 | 13112 132 5,400|Eastman Kod dy bret. -100 11444 Mar 2) 116% Jan 3)) Lll!2 Mar] 1168 Nov 
185 1871s| 188  1947%|719012 195 2 137 4 25% *25l4 25le] 25g 25%) 2,400)Eaton Axle & 8 D hte par| 126'4 Jan28| 134% Feb 25); 1065s, Mar 13634 Aug 
10712 107!2|*10712 108%4| 107!2 10719|*10 19114) 18714 193 | 18912 19434) 47,800; E1d pring-..No par) 24!2 Jan 4) 27% Feb24)| 23 ' o See 
° > 7 10819| #107 10815 nd u Pont de Nem new. No pa 168 . Oct) 32% Feb 
1413 143] 1414 14%) 14% 1412] 14 2 812] 10812 109 800| 6% non-vot deb t Jan 26) 105 Mar ii) 154% Nov) 181! 
. - : oF : Deo 
7312 74!2| 7414 75 | 74l2 7512] 75! 14 | 14's 1414) 14's 14%) 1,800 emiene de tom 00] 105'2 Feb 5| 10912 Jan 4|| 100% Apz| 110'5 D 
143, 1410] 14 1419] 13% 141 ++ 7612] 75% 78 | 77 785s| 14,900|Electric ka papagnd 25| 11% Jan 3| 16'2 Feb15|| 10% Oct} 20% Feb 
17% 18%| 17% 18%| 17% 18%] 1712 i4ig] 13% 1414) 13% 1414) 16,606 te..--.- No par| 63'2 Jan 13) 78%M %& Ma = 
#1055, 1007 1086's Ry, onpete ua etziz 18 1712 177%] 17% i8i4 ry peat nay ome Boat.........No par} 13'2Mar 2] 16% Jan 10 ye Mar = = 
stone ton *leine” 110 108i, .leipete 110 1100" 110 !°100. 490 "1. Se ta cill--- Weber] 102 Jen37] 19% san Gil iste Oct] 96% Bow 
98%, 98! 0612 ...!*10612 110 1*106 110 '*106 110" Prot Pil paid PROG I 103% Jan 28) 1061s Feb 28 O0l2 Mar itt Feb 
ded on and am cot a tn) am oe | ae oe 
331, 3355 th 337 + oe) Se 00] Se 00 | tee 1,900|__ Preferred certit fe Td PTH 102g Oct] 11012 Feb 
75%, 76 75% 76 74: 8| 3353 341g] 33% 3414) 3312 34 | 15,700) Electri B- wenn nnn nn 96 Jan14| 99% Mar 1} 8912 M 
a a BE BE EE A et eee oe Ete a fee ies 33% Dec] 78isJune 
685, 68%| 6814 687 2 lp 9 | *712 9 | ..- erso tery..No par) 70%Mar 4) 7912 Jan . 
oifee Palette tenia stncleifo tra] ari fe aan) Emer brane clans Noby] ie Jan 4] (9 Janz0| (04 Deel i Des 
3lo 23%| 2334 237%) *233, 2) 1l?@l2 2 11814 100 one 4 Jan 9 Feb 25|| 651 , 
be as] Gent Gee] “go go | soot gon) go gon] oor go") ht er acs iim MM Zan | ne Fob al 114” dual 180 ep 
2} 2614 2612] 26% 2612] 261g 26: : 2 %8 400|_ Preferred ae 3 2 Feb 3/| 1914 Oct) 2412 Jul 
#106 108 |*106 108 |*106 10712 #107 ° 1 3g] 261g 26%| 26  26%3| 5,200|Erie Steam Shovel----- 0 par| 93% Jan 8) 99!>Mar 3|| 9214 Nov) 961! vd 
+ : \7191 107 107 |*1061 ° Steam Shovel......---- 5| 24% Jan 3 4 Nov; 9612 Aug 
@j21 123%4|/*122 123%] 122%, 12214) 12212 12 isl #4: 0612 10712} 300) Preferred i 29% Jan 17|| 2112 Oct} 255 N 
6453 6514] 65 65%) 65 651 6415 2i2/*122 12212) 122 12212) 400) Equitable Office Bidg pid. 100| 10112 Jan 6) W7!2 Jan17|| 100 Oct} 102 Nov 
Gare ot) oe teat] ist, 18tc] 17a 18") 18g 18it| 1715 I7t| 1/300lRechange bu Bide pf4-100| 118% Feb 5] 124% Feb 17|} 99% June) 1324 July 
03912 41 401g 401g) *4012 41 ‘ 408 18 181g 18g] 1712 1712] 1,300/E jum _No par| 60% Jan25| 67!2 Jan 5/) 43 M 4 ouly 
40%| 4053 40° : ' xchange Buffet Corp_No par| 15's J : ay| 68% Deo 
#08 112 |*108 112 |*108 112 112° 112° 5s} 40% 41 | 1,600)/Fairbanks Mo 8 Jan25} 18% Feb 28)| 14% July] 17° Ay 
125, 113 | 111% 1121 ; 112 112 |*112 1121 500 ree...... Ne par| 38's Feb 10) 427, Jan2 or 
apr HE (lis He i Has ie HbR, Ei ES 2 tec og a HE Be 2) Ata, oer 10g Now| 118, ee 
31 1 2 - 23 ceil + b 
Tas 44 | 43's Atte] 42, A3te] tte 42 | 41° 43.'| 414 43, | 11,100) rederal limersots Yoo] 120° Feb 16| 124% Jania\| 115° Marl 12412 Dee 
$80 90 | *80 90 | *80- nic nikxtnkitn = os a A etedeenes *} jlb| 37ls Jan l7] 44's Pob38)) 38 Sel “ane Den 
72 78 | *76144 78 | *76!s 7712] 77 | 99 90 | 92 103 900| Federal Mining & Smel ; 91'2 Feb23| 95 Feb 9|| 86 June] 94 * Dee 
2815 28%| 2853 29 287% 29° 231 Ho, 7712 81l2} 8llg 847%) 13,100 Smeit'g. 100 60 Feb 9] 102 Mar 4/| 41 May) 111% oo 
9412 O4l2! "944 95 | 944 O4l2 94° 94° ona rt ones = 9,400) Federal 2 + tr oo — B. 61 Mar) 105 Jan 
"96 9914) *96 99% 100 : 400! Fidel Phen Fire Ins of NY. 26 ‘= 23 Oct) 34% Aug 
"96 Ot #97 , - 93'2 Feb 23! 193 Jan 6\| 1 
29 1 ~-= 10212} 10214 103 2 60 Apri 200% Jan 
27a, isu] 18g 18%] 18° 18%] 17% 184 ioe, Gai] "gate Soul s.s00lvinet Nevl Stores Ne pe| 6g en al So ‘web 7] 38. Nov 40% F 
*85 8544] 085 Bb) | B54 B54 bait asl ase astl ase os 10h secibhak abba oo al ie’ sandal 19 Mar 41 93 Nov  to% Feb 
9912 100 | *99 10012}*100 10012/*100 100121 #100 * 8514] 855, 85%|  (600| Ist preferred stamped 16 Jan24) 19 Mar 4)| 1414 May) 26% Jao 
4915 49%] 49% $0's| 50 G04) 49 Sotg|*189, 10GIg|°109 160ta | 208) ses poeteress conv ---100| 97 Jan24| 100” Feb 26|| 04. June| 107 Mar 
51 1 2 124, eeceso eb 
69% 6912 69% 70 ’ “90% 60% bat 80 ‘| 79° 80%| 8012 81% 8°50 Foundetion Oennne-- @ par; 46's Feb | 82'2 Mar 4 32\4 Mar "561 Feb 
$5, 46 | 45° 46 | 4514 457%| 42% 60%] 68 6844) 67 68 | 6.500|Fox Film Class A------ Ne par| 75 Feb 9| 85% Feb28|| 73% Dec| 170% Jan 
31% 31%] B14 34) 31% 31% 42% 454] 43 4412] 43% 45%| 48.500/ Freeport Texas ennnnn te oe cent] ane peead| ion desl 38 Des 
; - hong ‘ 
a aa aa ot a et 7 733) (7 74| 97 7s 3 OO a Snubber nese 29! Jan 3| 32 Feb fi Hn F cae = Po 
10612 107 |*106!2 107 | 106% 107% +107" 109" |*107, 109 [#107 109 '|_"400|'P Amer Tank Giit===*" 0 100 487 Jan 3| S05 Feb 25|| 39° Mar an 
135° 139° 140" 142 135" 192 soi isan a saa BN 95% cn . Se 10812 San 12 901g June 109 Dee 
54 «54! 139 2 Jan Mar 
118 118 |*117! ont oot 54! 54%, 5412} 54l2 547) 54% 55 120 Jan25| 144s Mar : oon oe BR . Aug 
eee tee eaelelio 117 [elie 117 e116” 117 *117%4 121 2g Janasl ‘so reo 2al| 46° Marl 60% Feb 
te i | ee ial or M17 [lig 117 e116 117, |*116 117 ie an ae ise” Fepzall 109. dea] 118. Deo 
44 45 ore eee deel ib” set] Atle aol 4B. aot 1,800|Gen Outdoor Ad 116 Jan 11\ 116!g Feb 28|| 100% Apr| 118% Feb 
£4, Gris 8512 86l| 85% 86%| 4% Bo. 4412 45's| 45 4514) 11.200 mn Outdoor AOS ---No par| 37° Janis| 46% Mar 2|| 26% Mar aus 
11 1 4 2 8 General — ar 2 
1s itl Us iid ist lbal dae ast an” apn! gate titel 4:Z00lGeneral Eeleorslo epesisl<--10] 11% Jas 3 87 Feb 25|| 79 June| 9512 Aug 
; | 4 4 2 45%' 20.300'General Eles A_.No 1 Jan 5|| 11 Jan) 11% Deo 
Bid an@ asked prices; no sales on this day. s Ex-dividuod. a Kx-rights, Gas & A..No 40%, Feb10| 47'2 Feb25|! 34 Marl 59 Jan 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
red. 26. 


Monday, 
Feb. 28. 


Tuesday, 
Mar.1 


Wednesday, 
Mar.2. 


Thursday, 
| Mar.3 


Friday, 
Mar.4. 


STOCES 
NEW YORK STOCE 
EXCHANGE 


PER SHARE 
Since Jan. 1 1927 
00-share lots 


Range 
On basts of 1 





Lowest 





$ per share 
*102\2 106 
*114 117 
*97 99 
162'g 163'2 
120 120% 
*104 
100!2 101% 
*40 44 
4255 
#102'2 10314 
1912 19%, 
44%, 45'« 
5414 55% 
*99l2 904% 
101 101'2 
*107 108 
6612 66'2 
*66 66'2 
10714 108% 
81g 8% 
37 


3712 
114% 11612 
116\2 


10412 104!2 
355g 355g 
*13 
#7614 
6213 
275g 
*40 


1912 
565g 


77 





3512 3614 
#10314 10412 
ao. 27s 


*101 
*114 


*120 
*104 


8 
*102!s 


{#112 


1312 ; 


$ per share 


*97 
164 


101% 1 
#40 
42! 


2'2)z101 


107% % 
Ble 
3712 
119%, 
118 
33% 
9 
64 
6014 
26 
26% 
22% 
86 
3012 
61 
48le 
12012 
395 
67 
225, 
30%, 
15 
85s 
87 
94 
43 
2113 
5g 22 
15 
10% 
64Ale 
60% 
514% 
1064 
62\2 
160% 
a 


Bl 


23 


124 
163g 
18 


61 

103, 
*43 
*42 
*77 

63% 


#25 
613, 
48 

112% 

*16 

*71lo 

186 
21% 
703 

74 
355g 
24l4 
92%, 

127 
917%, 
7lle 

533, 
5Ale 

a’ 


160% 
*155 

2914 
*114 


10412 10413 


351g 355g 
13}e 
7614 
65 
283g 


46 

1912 
57 
3578 
2312 
9434 
7012 
2614 


6054 
2712 
26 
8l4 
1612 


36 
10314 10314 
2% ©6278 


$ per share 
*101 108 
*115 117 
*97 99 
16712 170 
120 120% 
*104 

101le 
43 

42% 
*102'2 
197% 
43le 
5458 
994, 


103 
43 
43'4 

103 
20 
44'2 
55% 
9944) 

1017,! 

109 
66% 
66 

10814 


Vile 
37 
11712 
118 
33% 
87, 
64 
6014 
2612 
26% 
215g 
88 
3012 
62 
48!e 
119!2 
3912 
667s 
22% 
3014 
15% 
85s 
84 
94 
43 
2113 
22 
1453 
07 
634, 
607, 
52 
106\2 
64 
1637, 
12714 
7% 
44'\4 
oo 





*108 
66 
65!2 

107% 
*81o 
36)e2 

116's 

1 17 7 % 





$ per share 
*1021g 107% 


*115 
*98 
163% 
120 

-|*104 
101%, 

43 
417% 
*102!'2 
197 

44 
5458 
99%, 

101 


*108 


65's 
65! 
108! 
814 
36% 
1142 
118!2 
337% 
*Blo 
60 
6014 
2548 
25% 
20%, 
87 
*29le 
*61 
47% 
105 
38% 
631 
22'8 
2914 
*14\2 
Ble 
#314 
*9214 
42 
113 
2Zlle 
137% 
Gle 
62 
59le 
515 
*106 
5Sle 
15612 
*127 
*7\g 
4212 
62 
4i'g 
103% 
55°8 
*99lg 


|*167 


127% 
2253 
58 

124 
1614 
15% 


“|*112%4 114% 


5Ole 
10% 
447, 
48\8 
*78 
63% 


lg 
#25 
58 
4814 
112% 
1614 
73le 
*182 
*20l2 
69le 





102 
*115 
*98 


117 
99 
16814 
120 120 
*104 
10: Sle 
432 
42%, 
10312 
20'8 
44 
58l2 
90%, 
101, 

109 
66% 
657g! 

108!2 

814 
36% 

116% 

119 
35 

85g 
62% 
60'4 
25l2 
2544 
211s 
Soe 








41% 





19% 
437 
56\4 


*108 
*65le2 
6! 

*108 
#254 


36 
1141s 


39 


22 
294% 
14'8 
#gl4 
8% 
#92 
42 
*1 121g 
2112 
14 
91g 
*62 
59le 
517%, 
*106 
5753 
15714 
127% 
654 
42's 
62's 
41lg 
*103 
57 
99le 
*167 
1274 
225g 
575g 
*124 
1614 
15'2 
*112\4 
5Ole 
107 
46 le 
50% 


*10414 
3512 
*1312 
76 
635g 
*26l2 
*40 
*18le 
55 











117 
99 


120 


10312 112%, 
43!2 4312! *437% 
42% 
10214 10214; *10214 
19%,! 


42 


45 
584, 


*995, 100 
10114 101% 
109 


657% 
65 


9le 
36\2 


115% 
11914 


39'\g 
9 
6012 
61 
26 
25% 
202 


42's 
1164 
215, 
14 
Yle 
64 
60% 
51% 
10612 
60% 
16012 
127% 
74 
4210 
62\2 
42 


194% 


57% 
99le 


168 
12812 


225% 
58 


125 


16% 
16's 


11434 
51 


134 
50 


51 
80 
641g 
lg 
25le 
5712 
49 


112% 


1612 
years 


3 per share | 3 per share 
10214 


*101 
*115 
*98 


16414 1687! 16612 171% 


*120 
*104 


111'2 116 


197% 
44\4 


55 


#995, 
101'g 
|*108 


66 


65% 
108% 10814 

Ble 
3614 
114% 
119%, 





10814 


a 161le 


3438 
*103 
2% 


103 
117 
99 


12012 


42% 
103 

197%, 

44'4 


Indus. & Miscell. (Con.) Par 
200,Gen Gas & Elec pf A (7)No par 
erred A 


115,200 
700 
5,200 
200 
2,200 








58! 
100 
1015s 
109 

66 

66%4 


8le 
367% 
116% 
119% 
3834 
8le 
6lle 
6044 
25'8 
25 
20 
88 
3012 
64% 
4 
110 
39% 
695% 
22% 
3014 
15'4 
8l2 
814 
9312 
42's 
11614 
21'e 
145, 
10 
64 
60 
51% 
10644 
61443 


127% 
74 
431s 
6214 
42 
1044 
59le 
995g 
168 
12853 
2314 
58%, 
125 
1614 
1644 
114 
51 
1414 


2 
35l2 
104 
3 


par 
3,100'Gold Dust Corp v t c.._No par 
98,300|Goodriech Co (B F)-.--No par 


400} 100 
3,100| Goodyear T & Rub pf v tc. 100 

300! Prior preferrea 100 
2,600;|Gotham Silk menue ~ par 


2°500 


400'Gould Coupler A 
14 .500| Granby Cons M 8m & Pr. 100 
22, roe -~ Western Sugar tem ctf25 
eferred 100 


13 boo! ous Cananea Copper--.-_100 
1,800' Guantanamo Sugar....No pent 
4,500 Gulf States Steel 

230,Hanna ist pref class 4277-100 
900|Hartman Corp class A.No par 
3,800 y 
5,400| Hayes Wheel 
1,200 Helme (G W) 
600 Hoe (R) & Co tem ctis._No par 
100, Homestake Mining 100 
1,300; Househ Prod ,Ine.tem ctfNopar 

100,000 Houston Oil of Tex tem ctfs100 

7,300| Howe Sound 

300,300) Hudson Motor Car....No par 

11,100 Hupp Motor Car Corp..-.-10 
14,800| Ladependent Oil & Gas.No par 

200\ Indian Motocycie 
3,800\ Indian Refining 
5,600! Certificates 


100! Ingersoll Rand new....No par 
3,100! Inland Steel N 
200 00 
8,800 Inspiration Cons Copper-...20 
9,200\Intercont’] Rubber...No par 
¥ 100/ Internat Agricul 
700) Prior preferred 00 
9, 100! Int Business Machines_No par 
1,700| International Cement..No = 
700) 100 
59,900 
49. 500 
600 
4,500 
36,400 
2,400 
22,500 
100 
ae 


Inter Comb Eng Corp..No par 
————— Harvester. Fe 


Int ~ pte wart Marine. .-.-.100 
Preferred 100 
International Match pref_.35 
International Nickel (The) _25 
Pref 100 


Pre 
international Shoe_...No par 
Internat Telep & Teleg--- foo 
Intertype Corp 
SOE TOR, Wc ccccedsnce 
Preferred 00, 
Jones Bros Tea, Inc a. 
Jordan Motor Car 
Kansas 


Gulf 
Kan City P&L Ist pf A_No par 


20 ,600 
3,100 


2,100 
300 
6,000 
14,600) 





] 


4 “600! 


7; 300) Kayser (J) Cov t o_...No par 
35,600)| Kelly-Springfield Tire 
2,000 oe preferred 


900 
300] Keleey Wheel, Inc 
61,300) Kennecott Copper No par 
1 ‘000! | Keystone Tire & Rubb.No par 
300, Kinney Co Ni 
2,200 
5,500 
30 
300 
300 
400 
4,200 
2,800) i 
4,300! Lee hubber & Tire....No par 


2,400|Lehn & Fink 
1,000] 
1,100 
500 
6,500 
12'400 
9,700 
85.200 
2'400 


Kraft Cheese 


‘erred 00 
Kresge Dept Stores....No par 
Preferred 100 
Laclede Gas L (St Louis) -.100 
Lago Oil S Transport. NV: 


ks 
Liquid Carbonic certifs_ No oa 
Loew's Incorporated...No par 
Loft Incorporated No par 
Long Bell Lumber A...No par 
Loose- W tles Biscuit 1 
referred 





- 





Hm mm 62 OD G9 “Io 


sueseesceeuees 


oo 
Pi 








$ per share 
100 Jan 3 
115 Janl5 
96 Jani3 
14512 Jan 25 
120 Jan26 
105 Jan 3 
82's Jan 14 
38 Jani4 
40 Jan 4 
10244 Feb 7 
Jan 26 
Jan 29 
Jan 3 
Jan 3 

8's Jan 27 
105 Jap 7 
57% Jan 12 
58 Jan12 
104 Jar 26) 


814 Feb 17 
3ilg Jan 27 
109 Jan 26 
116!2 Feb 26 
2914 Jan 27 

8 Jan25 
53 Jan 4 
566 Jan3l 
25 Jan22 
23'2 Feb 9 
15'2 Feb 15 
7612 Jan 14 
22 Jan3l 
60 Jan25 
4314 Jan 3 
60's Jan 11 
377g Feb 14 
483), Jap 24 
21 Jani7 
29 Jan 3 
14's Mar 3 

75g Jan 29 

753 Jan 12 


92 Jan 10| 
41 Feb 15! 
111 Jan 3) 
21%3Mar 4 
lllg Jan 3 
9'g Jan 25 
60'g Jan 26 
53'g Jan 13 
454 Jap 21 
10214 Jan 21 
43'\g Jan 28 
135%g Jan 18 
126% Jan 12 
6144 Jan 4 
37ig Jan 
62 Mar 
3814 Jan 
1033 Mar 
53's Jan 











12214 Jan 25) 
1912 Jan 31) 


53lg Jan 3 
123%, Jan 28 
105g Jan 3 
1512 Mar 3 

4 Jan 11 
112 Feb10 
50 Jan 4 
912 Jan 27 
35 Feb 2 
44 Janlg 
77 Jan 26 
60 Feb 9 

lg Jan 3 
2114 Feb 11 
50 Feb 10 
45%, Jan 28 
110g Feb 9 
14!2 Jan 29 
7lloMar 3 
173% Jan 27 
201g Jan 13 
66 Jan28 

7 Jan 4 


3514 Feb 17 
22 Jan 7 
*87leo Feb 10 
124% Jan 27 
*865, Feb 10 
62 Jan 6 
51 Jan 5 
467g Jan 4 
6 Feb 23 
4012 Jan 15 
150 Janis 
158% Jan 18 
27%, Feb 24 
117 Jan25 
15's Mar 4 
95 Jan10 
235, Jan 3 
261g Jap 12 
120 Janil4 
705g Jan 7 
8814 Jan 24 
109 Jan 25 
102 Jan 18) 


2912 Feb 9 
13. Feb 24 
72 Janis 
53's Jan 25 
2444 Jan 18 
40 Jan22 
18 Jan 





23%, Jan 15 
56'2 Mar #4 
254 Jan25 
24% Jan 3 
653 Feb 10 
14% Feb 8 


47'2 Feb 9 
58% Mar 3 
100 Feb 28 
102!2 Feb 28 
108 Feb 28 
67 Feb24 
67% Feb 24 
108'2 Feb 2 


95, Jan 13 
3814 Feb 24 
119'4 Feb 28) 
121% Jan 17) 
39's Mar 3 
10 Jan 4 
64 Feb 28 
67 Janl1g 
27 Jan 8 
2612 Jan 3 
22% Feb 25 
88 Mar 1 
33% Feb 15 
63's Jap 12 
491g Feb 2 
120'2 Feb 28, 
40144 Feb 2 
6953 Mar 4 
2353 Jan 10 
32% Feb 1 
15'2 Feb 
10%, Feb 

9%4 Feb 


95% Jan 
43%, Jan 
113 Mar 2 
2512 Jan 12 
15 Feb 28 
10% Feb 23 
65 Feb 14! 
6114 Feb 21) 
52 Feb 17 
106% Mar 
64 Mar 
1637g Mar 
128 Jan 
853 Feb 
4453 Feb 
64% Jan 
44 Feb2!1 
106144 Feb 2 
6014 Jan 10 
99% Feb 14 
161i'4 Feb 23) 
132% Feb 21 
24'2 Feb 23 


591g Feb 9 
125 Feb18 
17%g3 Mar 1 
22'2 Jan 56 

\y Jap ll 
114lg Jan 13 
5714 Jan31 
14144 Mar 4 











627% Feb 25 
55 Jan 7 
112% Feb 28 
17'2 Feb 8 
80 Jan 4 
189\2 Feb 23 
22%, Feb 2 
71% Feb 10 

8'g Mar 4 


37% Jan 19 
247, Feb 17 
102% Jan 4 
129 Feb18 
102% Jan 18 
74\2 Feb 11 
59% Feb 14 
59% Feb 23 
753 Jan 20 
4214 Jan 7 
173'2 Feb 26 
1697s Feb 26 
327g Jan 3 
11812 Jan 13 
181g Jan 5 
97 Feb 5 
26'!2 Feb 25 
317g Mar 1 
12733 Feb 25 
72 Jan27 
108 Mar 1 
lll Jan 4 
104!2 Feb 26 


36 Mar 1 
16 Jan 5 
77 Feb 23 
65 Feb 28 
28% Feb 26 
44 Feb 4 
22% Jan 18 
5812 Jan 17 


26'4 Feb 21 
9'4 Feb 16 
16'2 Feb 28 








10512 Ase 
92% Apr 
113% Mar' 
113!g Jan 
9814 Apr 


4l'2 Mar 
39!2 Nov 
94!2 Dec 
9612 Dec 
10414 Dec 
3314 Mar 
472 July 


89 Apr 
10812 Mar 


7'2 Oct 
8014 Mar 
3412 May 
10834 Mar 
20% Mar 
12 Dec 

9's Dec 
56%, Dec 
381g Mar 
44%, Oct 

101% Oct 
33!2 Mar 
11214 Mar 


10l'g Jan 
44's Apr 
89 May 

135 May 

lil Mar 
1812 July 


25 Jan 
115'g Jan 
9 Dec 
12 Nov 
ly Mar 
10714 Mar 
3314 May 
9 Oct 
4312 Oct 
45 Dec 
76% Nov 
49%, Mar 
lg May 

39 Nov 
5653 Dec 
42%, Mar 
112!2 Nov 
15's Mar 


10712 Nov 
102 Oct 


34 Apr 
253 Nov 

June} 
44 Oct 
21% Oct 
2712 Mar 
1612 Oct 
4914 Mar 
2412 Oct 
17 May 
6212 May 
6912 Dee 


2412 June 
72 Nov 
14 Jan 


4llg Jan 
2 Deco 











1% llg Jan 25 Feb 
*115t2 11714 110 Jani4} 119!2 Feb 17 


*115l2 11612 


15g 1%) =15g 1%) Sg 2 2 2 
*115l2 118 !*11512 118 |*115!2 118 '*115t2 118 
6 Ex-rights. 


© Bid and asked prices; no sales en this Gay. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. _ waw ae eTOCR py tae 5 ra? aah aoe 
or 1 é ear 
Saturday, Monday, Tuesday, | Wednesday,,; Thursday, Friday, the EXCHANGE - 4 
Feb. 26. Feb. 28. | Mar.1. Mar. 2. Mar. 3. Mar.4 Week. Lowest Highest Lowest Highest 
is EY -"s '$ 4 -— $ yer share $ per share $ od ome $ 5 per 8 o- Sodus. S Siem, een) Par a share | $ per we A $ of Ge $ per = 4 
S85 8914] 87 8775 “a $7 $85 3788 8615 as | 87 88 | 4°700| Montana Power......~.-.100 gin jan 328 gon Feb 26 69% Mar| 8615 Nov 
“se ws] So So,| “ak “bn| “att $5%| “hy 98] Cot 10°] “roo Moan Moca Co et ao] 98 Gut ae] Sax Sena] SS Marl Shy gee 
7 r) 7 Qle 2,600} Moon Motorsg........ d a Oo 
4is 414] 4ip 4%4| aig atsl aig aig] alg 4ta| dts tg] 6.300] Mother Lode Coalition.No par| 4 Feb 9| 4% Jan 3\| 4° Nov| Zi: Feb 
11% 12 11% 117g} 10'2 114) *105g 11 *105g (11 107g 107s} 2,500) Motion Picture......- No par 97g Feb17| 13 Jani17 10% Dec} 2312 June 
*3553 36 36 8=—6. 3614) 3614 3612] 36 36 3614 3614] 36 36!2| 3,300) Motor Meter A_..._-- No par| 33's Jan3i| 37!3 Feb 3|| 33% May F 
2214 2214] 2214 2214) 2212 23 22%, 22%) 22% 23 2314 233:| 4,200) Motor Wheel......... No par| 20% Jan 3) 2453 Jan 7 191g Nov; 33% Feb 
*11 ll'g} 12 12 *12 124%} 12 12 113, 113%) 11% 11% 600; Mullins Body Corp....No par; 10 Jan 5) 12!2 Feb21 8 Nov) 10% F 
*38 3914) *38 3914) 3914 3914] *38l2 3914] 38!2 38l2] *38l2 3914 200) Munsingwear Co......No par| 36 Feb25) 397% Janlij; 34% Apr) 38% July 
3812 3914) 38% 3934) 38 39 36 37i2} 35 3614] 3412 35 18,200; Murray Body new....No par; 30% Jan27| 43 Feb 23j| --.--.-.--- otan o¢es 
= = poh “ 67'4 687s 6614 67%, pt 68 po 6814) 59, ool ae a ree No par ae Jan = 73\¢ Jan . a pen . = 4 
991s 9912] 98% 99 | 98 98 | 98% 9812] 9812 100%) 9915 100%] 10, 100| National ‘Biscuit... 28} 91% Jan27| 10112 Jan 10|| 74 Jan|:102". Dée 
se Bar i ie te le pee ee a be 
4 4 Vig ; ) ,200| Nat A WiNo par 3 Jan an 22 2 Oc ab 
315g 32 3llg 317%} 3illg 31%} 311g 32 3lig 31'4] 3l1lg 343g) 6,300) National Cloak & Sult....100) 18 Jan22)} 35'!2 Feb 21 18 Nov; 57 Jan 
89 89 88le 89 89 89 88le 89g} S8l2 S88le} 89 #90 2,100; Preferred_............. 100; 61 Jan3l1|} 93'2 Feb 21 58's Nov; 92!2¢ Jan 
76% 7743! 7612 77 77 78 76!2 77s! 76% 77%3' 77!, 784%' 15,600 Nat Dairy ProdtemctraNo par 70% Jan 3) 78%,Mar 4 53 Apr’ 80 Jan 
oo SBS] Ohh | ot ST"| cas att] So Si SPs] ace) aaPameera tore Ne ree] St eb 7] Sa scs 0|| Sou Sel] $2 das 
z'l2 2 y ! 53 5 Fa. Ge Seen ccccnense e 4 Jan “4 ic ab 
Sa? si] Sit Sale] #30 $3] Bole sae] sete 52%] SOI soll 4°300 Nat Lisl Prod ett No par| 43's Feb 3| Sota Febail| 37iz Aus| 73! Jam 
r 54! 5 5310] *50le 53 5O0le 537% lo 527g| 5014 5014 . Dp --No par 8 Fe 2 Fe 2 Aug 8 Jan 
atte rf 27 3014; 28 29 25%, 28 26's, 26's 262 2914 oa ~~ «& veeeneuneeet + = " ose — = ° ghd pen Jan 
: 17g} 82 83's) 83 83 83 83 | *82 84lo} *82 84s] 1,! a int athe send an lg Jan 28 y Jap 
175 176 176 17712} 175 180 178 1814] 178 18614) 179 1847s} 20,900) National Lead........... 100} 160 Jan27| 186'4 Mar 3)/| 138 Aprj 181 
118 118 j*118 118%4|/*1173¢ 11814) 1173, 11784)*117 L18'4)*117 118% 300 Dl hitdhonawesdee 100} 11714 Feb 3) 118% Jan 8|| 116 Jan) 120 May 
21 21's} 207% 211s} 207% 21%] 2019 211g] 2012 2114) 203; 211s) 16,800| National Pr & Lt ctfa..No par| 19%s Jan28| 22 Jan 6]| 16% Mar) 38% Jan 
945g 947g! 94 9434) 94 9473, 93lg 94 93 937g} Qlles 93 8,900| National Supply........-- 50| 82!2 Jan 3) 95% Feb18 55!2 Jan} 88 
*116 119 |*116 120 |*116 119 {*116 119 |*116!2 120 | 116 116 200} National Tea Co...... No par| 11412 Janil| 118 Jan 6|| 11612 Nov| 238 Jan 
147%, 15 14%, 147! 145g 147] 143g 143) 1415 1412} 1414 141s} 13,000) Nevada Consol Copper.-.-.... 5| 13%, Feb10| 15 Jan 3)]| 115sJune| 1614 Nov 
4614 47's] 46%, 4673| 4533 4612} 45 4512] 45 46 4534 4653) 8,100|IN Y Air ae No par| 40%, Jan 8| 477%; Febi1l|| 3612 Jan| 4612 Sept 
a UH DE UES] AO as) le 2] ig eM) igs es) Solo x Ganag sem eieore) ims peri) * desis] ee al ts ie 
F > 5 > Peer eee 2 Fe a 4 pr 
37% 38l2| 37 38%) 37 37 37 37 *36 °* 37 one 37, 3, = New York Dock........-.. res + = 7 7 ag = ie 457, Feb 
75 75 75 75 73 73 *73 75 *72 75 2 1 DE sconccececees 8 Fe e ay Deo 
#2814 283g] 2812 2810} 283, 28%] 283, 2853) *28!g 2853) *28l2 285s) 1,100) Niagara Falls Power pf new.25| 27% Jan31| 29 Jan 5|| 2753 Mar| 2912 Deo 
4934, 50l2| 493, 5033) 4914 5O0l4; 49's 50 485g 4934) 748 487s| 33,100) North American Co.......- 455g Jan14| 50’s Feb 25 42 Mar| -67°~ Jan 
*50le 51 5Ole 51 513g 514g) 50% 51 51% 51'4) 751 514 Be SR 50 Jani10| 651%sMar 1 49 Jan) 5214 Aug 
My Mau Mg? yl as S| tat S| Cat Man] TE" Oe) eel Nema mee mates’ to] “a* Janat] "be eebaal “as “Sel ible 3 
5 F 5's 53 4 8 8 8 of orw: ul ae an e 8s Oc 8 Jan 
*12i2 13 | *12!2 13 | #1212 _...) *1212 13 | 1212 121g! *1212 12%!  100!Nunnally Co (The)-...No par| 12'2Mar 3! 13 Jan19|! 12% Dec| 1712 Jan 
35!2 35le] 35 35 35 35!o} 35 35 35 35 *34 34le 700| Ol} Well Supply ......-.--- 25; 3114 Jan28|} 40% Feb 7 30 July| 363, Ore 
1314 13%] 1312 1353] 13 131g] 123, 131g] 123g 125g) *12!g 1234] 2,4090|)Omnibus Corp..-....-- opar| 12 Feblil| 143, Jan 6/| 12 Oct] . 2214’ Fe 
642g 6633) 66's 677s) 65!2 6634) 64!g 65!) 64 647s| 63%, 641s) 23,800) Oppenheim Collins & tale tar 58!2 Feb 8| 677s Feb 28 47 Jan| 6353 Sept 
33%g 334g) 3314 3314 333g 3310] 32l2 33le} 327g 33 *32lo 33 3,000 ——_ en @soncsxe 1} 30!g Jan 4) 345s Jan 24 2712 Mar| 331g Nov 
#10512 108129] *105l2 10812} *105!2 10812) *105!2 10812) *105!2 10812}*105l2 10812} _....-| Preferred.............. 100} 105 Jan20| 107 Feb10}} 101 Jan| 105. Apr 
*10734 10814} 10814 10814] 108le 10815 108 108 108 108 108 108 600} Otis ae beni cided 60\z103 Feb 2] 131 Jani18}| 106 May| 136 Deo 
*109 1097s] 10912 10934] 10912 10912} 10914 1095s} 10914 10914] 10914 109%, 210 Th cd eemineniel 100} 108 Feb16/ 111 Jani4j/ 102% Jan) 10912 Aug 
Ble Ble 8i2 = 4% 8% 9 8%, 87 83, 8% 83, 87s) 8,200) Otis Steel............ No par 714 Feb 10 9 Mar 1 8 Oct} 14l2 Jan 
*68l2 7019} *68 7012} 70 70 697g 6973! 70 70l2| *69 7112 400} Prior pref .......... ---100} 61'2 Feb 8} 70!2 Feb 23 63 Nov| 74 Sept 
7934 7934 795g 7953) 795, 7953) 79 7912} 78% 79 *79 7912} 1,000| Owens Bottle...........--. 25| 75's Jan18| 807g Feb 4 533%, Mar Deco 
597g 597g) *59 60 597g 597g; *57 60 *57 60 *57 60— 200] Outlet Co_.... -------No par| 52% Jan24) 61 Feb 23 44 May! 55% Dee 
*107 115 |*106 115 |*106 115 |*106 115 |*106 115 |*106 115 | -.---- aes 100} 107 Jan27| 1075s Feb 23 9712 Apr] 10712 Deo 
3214 3214] 321g 3243) 3214 3243) 323g 325s) 32!2 325g) 3214 325s) 4,400) Pacific Gas & Elec new me Bm Fret): = = 
*llo = 15g 13g Ile lip 15g llg_ Ile 13g 14g 13g sls} +=7,900) Pacific Oll_........... 0 par 13g Feb 28 17g Jan 7|| ml May| 83!g Feb 
3473 35 345g 35'4] 345, 35 343g 3473) 343g 353g) 3412 35%) 24,200) Packard Motor Car.....-.-.-. 10} 34 Jan25| 364% Jan 4 31% Mar) 4514 July 
105g 1053} 10!2 1053) 10% 1034) 10!4 1053} 10 1014 10 1014} 6,400)Paige Det Motor Car..No par 9% Feb 9} 11% Jan 6 9 Nov) 28l2g Jap 
*62!l2 64 62'!g 62's} 62 6212) 62 62 6l!2 62 617g 6253) 3,400 ee Petr & hpeemmenee | 60% Jan 6) 657%, Jan19 56's Mar| 7612 Jan 
63!2 635s} 63 63%3| 6212 6334) 6214 6312] 62!g 6314] 625g 631s) 31,600) Class B.............--- 61 Jan 3) 66% Jan 20 5673 Mar| 78% Jan 
*35%g 36 3lle 35%g) 31%, 3312} 3lle 315g) 3l!2 323%) 31 31%4| 11,500) Pan-Am West Petrol B_ os 31 Mar 4| 37% Jan24 30 Oct] 46 Jan 
15%, 157s) *15!2 157%, 1512 1534} 15!2 15!2} 15 15 145g 1453) 1,500) Panhandle Prod & Ref.No par| 14 Jan 5| 187% Jan17 4l2 Jan} 32 June 
74 74 *72ig 74 *72'\g 75 *72 75 *72 75 *72 75 100) Preserred....cccccceccce 00; 70% Jan15|) 81% Jan 17 51 Jan| 99% June 
*201g 21%) 22 25 2312 24 2212 23's} 22 23 215g 215s! 9,900| Park & Tilford tem ctfa.No par; 20 Jan27| 25 Feb 28 185g Oct] 28!g Jan 
7% «(73% 75g 74% Tin 7% 7% «= 7% 73% «77% 7% #8 ' 10,300\ Park Utah C M............ 1 6 Jan 3 8 Mar 4 5'g Sept 8ig Feb 
4llg 421s) 41 4134) 397g 4153) 40 40 39 3912} 3912 3934] 6,300| Pathe Exchange A....No par| 37 Feb14| 42% Jan19 32144 Nov; 83 Jan 
*285g 2834; 285g 29 281g 287%73| 27l2 281g} 27l2 27531 277, 281s} 4,800) Peerless Motor Car......--. 50| 267% Jar29| 32 Jan 8 23% Novi 3lle Nov 
227g 227g) 2214 223%) 2212 22%) 22% 23 22%, 23 225g 2273) 4,400) Penick & Ford........ No par| 21 Janil7| 24 Febi15 167g Jan| 24 Deo 
#1212 14 *12l9 14 *12ie 14 125g 125g) 12!2 1212} 125g 125, 400| Penn Coal & Coke....-.--.-. 60} 10144 Jani9}| 14 Jan24 7 Aug! 19 #£=Oct 
3 3512} 3514 36!8) 35 3614) *3534 36 357g 3573! 36 37 4,600; Penn-Dixie Cement...No par| 34!2g Jan29) 395s Jan 13 38 Dec| 41 Deo 
#9914 99%) *99 9953; 99 99 99 99 99 99 *9914 99%, 400 Ra a enh P¢ptteecameonee 100 a — : et ~= ry <<" = — — 
oe %- 1 >. 3 % ~=61 78 7g 7 1 5,400) Pi ard St'l vte No par an 3s Fe c 4 Jan 
13012 1307%g| 131 13114)*130 131 12912 12912) 129%, _ *12914 = +f eh eople’s GL & © (Chie).-100 A - . _ ~~ Fe eh = a ~ 
* y * F, *g *89 89 — 4 Ja eb 8 
*Bile 53 *Bits 53 °60% B24 +e b2 *50!2 52 51 51 100 6% D - oe wo ere 60; 50 Jan 6) 53 Febil10 45 Oct} 561% July 
4412 453g 445g 45l2] 4334 4473) 44 45l2] 4453 47%) 4534 4753/106,100/ Phila a Read C & I...No par| 415s Jan28| 4753Mar 4/| 36% Apr] 48% Feb 
*44 46 44le 4412} 4312 4312) 443, 4412) 46!2 46l2 kn pl 800 FI ng ne Gat. par o = - 3 — of ye = on — 
*52 54 *52 54 *50 52 *50 54 *50 52 50 a. | suman pe-Jones p....-N0 par a a 4 Ja 
39 39 *371l2 3873} 37 3712, 35% 364) *35%, 38 36 3644 F 4,900) Phillip Morris & Co, Lt@...10) 3512 Jan 26 a's Jan 10 16 <Apr| 41 Dec 
575g 5812} 57 58 57 5734, 5614 5714] 561g 571s] 5614 574s/134,000| Phillips Petroleum....No par} 54% Jan 3) 60% Feb 16 40 Mar 57% Dec 
oA 3 aide Mo ite 40 | gre Am) is Agee AB 200 Paced? 2-2-2100] 103, dan Of 104% San] $4 Mar 108 Oot 
102%, _.__|*104 coals one pee. sical oneck envane a 
2135 2184] 2ilg 224} 2l!g 224] 2Ol4 2112} 20%, 221g) 20%, 221s| 30,400) Plerce-Arrow Mot Car No par| 18's Jan25| 22% Jan 3 19 May] 43!g Jan 
9l!g 92 92 93 93 94 *90 92 93 9514) 943%, 95%4) 4,800 one oe apene as essed 1 po 85 —_ y 103% = , 76's on =e ass 
* F 3 3 *5 3 Fy 3 : : : : 1,800} Pierce rporation....- an 4 Jan 2 Oc s Jan 
*14 15 . *14 , 15 7 *14 15 7 *14 ‘ 15 ‘ *14 15 o14" 18° ..----| Preferred... ae sik dttadeiedl 100} 1414 Feb23) 17% Jan24 ll'g Nov) 271g Jan 
31g 3lg} *3lg 31g) *3!g Slo} *3lg 33g] *31g 3! 3 3! 400| Pierce Petrol’m tem ctisNo par 3 Jan 5 373 Jan 13 214 Aug 7 =<Jap 
*34l2 35l2' %34 35 34 34 34 34 347g 35%3' 35%, 36 2,400! Pittsburgh Coal of Pa....100!' 33 Feb18! 36!2 Jan 3 29 June| 4212 Jan 
: 
1% 714] *71 72 71 71 *70l2 71 71llg 72le} 71% 72 1,000i Preserreg. ccccecccccccs 100} 71 Feb 7| 74!2 Jan 7 70 June| 85 Jan 
onnse 10012 *98le 10012) *98l2 10012 #9815 9914 +9819 9914] *98lo 9914) _...-- Pittsburgh Steel pref... eeoase 100} 985s Feb 25} 101 Jan18 94 Mar] 100!g Dec 
987g 993g 9834 995s} Q8le 993g) Q8ig 9834) Y8lg 9953) 96 98%s| 19,400| Post’m Cer Co Inc new.No par| 96 Mar 4) 102% Jan 14 75\2 Mar| 12478 Feb 
5410 5434] 53l2 54%] 5212 5433) 521g 531g] 523, 5353) 5414 5434) 5,300) Pressed Steel Car new....- 100} 36!2 Feb 5| 55 Feb16 34!g May| 44 Nov 
*8llg 84 | *81 84 | *80 84 | *79l2 84 | *7914 84 84 85% | 1,200 StTOE... nc cccccccce 100} 76'\2 Feb 5) 86 Feb17|| 771g Dec) 95% Jan 
28 2853] 28 2834) 27's 2712} 2512 27 25!g 27 26 2714) 17,200| Producers & Refiners Corp.50| 16% Jan 5) 32 Feb 10 11 Mar| 20% Oct 
*441g 46 457, 48 46's 46's} 46 461g] *461g 4612} 461!2 46le 300 Pee ccancccencencs 367%, Jan 6| 50 Feb 9 30% May| 41% Oct 
351g 3533) 35 355s] 35%4 3553] 35 3553) 35 35%) 2345g 35 | 24,400) PubServCorpofN J new No par 32 Jan 6) 35% Feb 25 3114 Oct] 33% Nov 
991e 9912} 100 100 |*100 101 |*100 101 |*100 101 |*100 101 200 6% preferred.......... 100} 98'!2 Feb 19} 100'4 Feb 24 96!2 Apr] 101 Oct 
#110 110%/*110 110%)*11014 _._.|*11014 _._.] 1103 110%) *109 « __-- 100 7% preferred........-. 100} 10812 Jan 5] 110% Mar 3)} 103!g Jan} 110 Nov 
1261g 1261g} 127 1271g)*126!g -..-/*126!g _._./*126!g ....|*1261g ----. 300 8% preferred.......... 100} 125 Jani10| 12713 Feb28|! 115 Mar] 124% Nov 
104 104 10312 10312] 104 104%! 1047s 10512] 10412 1041/7103 103 900} Pub Serv Elec & Gas pfd.100) 102 Jan 4) 105!2 Feb 24 97 Jan} 104!g Sept 
#11453 1157] 11473 1147) *1147% 11612) *1147g 116 |*1147g 11612) *115!g 11612 100} Pub Service Elec Pr pref.100) 11353 Jan18} 115 Feb 21|} 106 Jan) 114 Aug 
18212 184 182 183%) i82 183 18014 1817s} 18114 18144) 181 183 14,800 —— io, 00 a“ 7 ie on . —e or - or 7 
44 44 | *42l2 4310) 42 423) 42 425 42 43 2,900| Punta Alegre ar 4 Jan s Ja 4 Dec 
3155 31% 315g 3314] 32!g 3314] 31% 3234 32! 325 324g 3312/291,000| Pure Oil (The)-_.-... - 2714 Jan 3) 33'!2Mar 4 25144 Oct} 31 Jan 
#112 113 |*112 114 |*112 113 | 113 113 | 113 113 |*113 114 200| 8% preferred_.......-.- 00} 111%g Janill) 113 Feb24|| 106 Apr] 112% June 
517g 5173) 52% 52% 2 52 *51% 52 51% 52%) *51% =. oe ns —_— class A....25 ity ye a ro ~ os if 7 + he ed 
Ig 5410 53'g 5473) 5214 54%] 52!2 53 52 53 525g 537s] 2,5) | =e 0 par 4 Jan eb 2 
ol 105 |*101 , 105 |*101% 103 : *102!2 105 |*10212 105 |*103 105 | ------ OS eS 1 10114 Jan 8} 103!» Feb 5|| 99 Oct] 103 Deo 
53% 545s 53% 55'4] 53'4 56%) 53 557%! 53%, 55's) 53!g 551g|/125,100| Radio Corp of Amer...No par| 4712 Jan24) 56%Mar 1|| 32 Mar] 615 Nov 
*521g 521s] 52!2 53 | 25253 52%] 5212 52le} *52!g 5212] *52!g 5212] 1,100)  Preferred........---..-- 5014 Feb 1) 53 Feb28)| 4453 Mar) 537% Deo 
#4210 43 | 4253 4253! 4253 431g! 4312 4312 4312 43%! 45 45 160' Rand Mines, Ltd......Nopar' 40 Jan 5! 45 Mar ‘ 32% Apr) 41% Oct 
*) 151 153g 1533] 15% 15t2] *15!4 1534) *151g 15lo| *15'g 153% 200| Ray Consolidated Copper..10| 14!2 Feb 7 15!2 Mar 1 101g Mar} 16% Nov 
rte 47\s 4714 4710] 4714 4714] 47'4 48 44 46 4514 4614; 4,700} Real oll gegeedppemnent ah ay — aoe 7 ib te a Bn 
* *92 99 99 99 987g 987s} *98 99 S.. PE, canneocecaen an Mar : 4 ov 
ons 2 22 rt *4014 42 *40!1, 42 +4014 41's *401, 42 100} Reid Ice Cream-....... No par| 38!2 Jan24| 43 Feb 18 39%, Dec} 56 Jan 
712 7p 7 7 7%, «= 78 74 =! *7 7i2] *7 7's 700| Reis (Robt) & Co..-... No par 7 Feb25 9 Jan10 7ig July} 18% Feb 
153 15312] 154 158 15612 15814] 15312 157i2} 155'4 157 156 158% | 16,200) Rem mn Ty ter....100] 11212 Jan12) 16012 Feb 8 83lg Apr| 127 Feb 
11214 1123g| 112!4 1131g] 11214 11434) 11212 11219) *11212 113 113. 113 620| 7% ist preferred......-. 100} 110 Feb 18} 117!2 Feb10|| 106 Apr] 118 Oct 
1145g 11434} 114% 1147g)*11412 115 114leg 11419) *114!2 115 11444 114%} 1,010) 89% 2d preferred......--. 100] 111 Jan 6) 119 Feb10|| 105 Apr] 115% Aug 
113g 118] Alig 117%) 118% 1184) Lite 11%) 11% 1173} 117, 125s) 23,400] Replogle Steel......-.. No par 101g Jan2s|} 131!2 Jan 10 8 Oct] 15% Jan 
665g 6812} 6853 73 7lig 7212} 6814 7112} 69!2 72 71 73 44,000! Republic Iron & Steel_....100) 56!2 Jan 4| 73 Feb 28 44 May! 6353 Jan 
#102 10212 10212 10212] 102 102%] 102 102 | 10214 10214] 1025s 1025s} 1,100] Preferred__.......:-.-- = 96%; Jan 3) 102% Mar 1|/ 91'4 Mar; 99 Sept 
41g Aig 4lg 4 4 4 4 *4 4's *4 4's 1,700} Reynolds Spring --.--.-- 4 Feb2l1 4% Jan 13 414 Oct} 105 Jan 
9914 991s 09% 1007s} 100 1007s} 10014 10012] 10012 10214) 10314 104 31,200 + he a (RJ) bay Giaes 3 or 98's, Feb 24) 124 Janil4 90 Mar! 121% Nov 
*80 83 80 83 *79 81 *79 81 79 79 *79 81 100) Rossia Insurance Co-..-..-- 25) 74 Janil3 835 Jan 21 76's Dec| 100 Jan 
Blig 5lte| Siig 51%) 513g 517s) 51'¢ 51%) 5153 51%) 52 5212) 6,400) Royal Duteh Co (N ¥ aiiares) 50!2 Jan25| 54'2 Feb 9j| 47% Oct 57% Jan 
Alle 4153) 41% 42 | 42 427%) 4253 43%] 42%, 43%) 4312 437%| 7,500) St Joseph Lead......---..-- 4012 Feb15| 437sMar 4|| 3653May| 48's Feb 
595g 5934) 5953 61 60 62 6l!2 6333) 607%, 6112} 61!2 62%4| 20,300) Safety Cable......--- 52% Jan 3 63% Mar 2 ty = pat onane pd 
*65 68 *65 67 *64 68 *§3le 6712] *63!2 S 2 i = Savage  —~ Sue a te " — B. Des 101, — 
1 * 1 3 3 3 3 3 8 Seneca Copper-.-.-.-.--- “4 
61 61 y 61 eit, z5912 5912} 59 60 59 60!2} *59!2 6012) 2,300) Shubert Theatre Corp.No par| 561l2 Jani12} 61!4 Feb 28 52 Mar] 705s July 
47 47 47 47\s| 47 4733] - 4712 487s! 4834 4912) 49 5012| 67,700| Schulte Retail Stores...Woper| 47 Jani18) 50'2 Mar 4 asi Mar iaevs Jan 
#11614 117%4|#116% 11714] ---- ----| 117% 117%4|*11612 11712|*11612 11712] °100|_ Preferred.....---------100| 116% Jan22/ 119 Feb 7|| 112!2 Jan Sept 
125g 12%' *12% 13 13 1312! 1312. 1312' 134% 134 ' 131g 131g! 1,3001 Seagrave Corp.---.-- -No pari 1214 Feb19] 1353 Jan 3 1212 Mar Mar 
® Bid and asked prices; no sales on this day. zEx-dividend. a Ex-rights. n Ex-dividend one share of Standard Oi) of California new. 
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For sales during the week of stocks usually inactive, see sixth pege preceding 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Feb. 26. 


Monday, 
Feb. 28. 


Tuesday, 
Mar.1 


Mar. 2. 


Wednesday, 


Thursday, 
Mar. 3. 


Priday, 
Mar.4. 


Sales 
for 


the 
Week. 


STOCKS 
NEW YORK STOCE 


PER SHARE 
Range Since Jan. 1 1927 
On basts of 100-share lots 





EXCHANGE 


Lowest 


Hwhest 





|S per share 


554 
*62 
46% 

30's 


5575 
632 
47 

307 


108% 
% 


#125 


22 


40 
109'3 
21% 
102\2 
37 
132 
175% 
123'2 
34'4 
36'\2 
13% 
10'z 
78 


2614 
105 
57's 
5Yl2 
75 
90 
584 
39 
114%, 
32% 
3 
95'4 
64% 
49% 
52'2 
123 
2% 
32% 
5% 
21 
12!2 
5 
97 
13\2 
12'2 
56%, 


#112 114% 
30 


303, 
alls 
5553 


9% 
3334 
83g 

€44 
347, 
*106 
#24 
#204 
*110 


3% per share 
65 55% 
63'g G44 

%46%, 477% 


30% 
*107\2 


“D2 
l 
5s 

#21 
*12 
4's 
9% 
13% 
z12 
56!2 
56'2 
55% 
15 
1912 
*20\4 
49%, 
*27 
*87\g 
Olle 
107% 
112% 
4% 
13 
48 
44% 
113% 
524 
*97 
9473 
*127'g 


$ per share 
54 


64's 
46% 
z30'2 
108% 
Zils 


*127\2 


164 166 
*5812 59 
122%, 122% 
*165, 18 
*101 10112 
31 317 
845g 84% 
222 224 
*11l1 114 
53l2 5% 


132 





*125 


*112 
3014 
421s 
55% 

9% 
*33 

83\4 
*44 

34le 

*106 
24 
2012 

*110 
32 

*93\4 
39l2 
86 

*59 

152 

151 
73\e 
18 

*33 


*10112 
106 
*113 

26% 

5733 


102% 

10612 

113% 
27 

5833 

3212 

4919 
l 





544 


*101l2 
106 
113\s 

261l2 





91% 


3% per share 


#12712 


164 
*58% 
121 
16!2 
10112 
30'4 
84 84 
21634 220! 
*] 11 114 
54 
53 
85%4 
109\2 
5712 
657 
111 


80 
*59 
151 
148 

7153 

1712 

33 
10234 
106 
11358 

2614 

555g 

2912 

48 


1 
2273 
92 
1453 
28!2 
7812 

125'8 


522 
75's 
27\e 
97 

91%, 





*127\2 
163% 
*58le 
*121 
*165, 
*100 
3014 
*833le 
216% 
*110 
54 
*531l4 
84's 
*109 
5658 
6414 
110% 
35 
*48 1g 
1574 
114% 
12914 
70l2 
*125 


*112 


*1011, 
106 
11314 





56 
59 


R9le 
577%, 
38!2 
1145, 
32 


348 
95l2 
64% 
40 
52 

121!2 

2'2 
32' 

5% 
24 
12!2 

47. 

8’ 

13 
12 
57% 
57\4 
55 
14% 
21% 
29 
4912 
27's 
R8le 
90% 
107% 
113 

47, 
13 
4814 
514 

113% 
51% 
98 
937 

132 

16612 
59 


1021s 
106 ‘8 
1134 
267s 
5612 
30's 
491g 
1 


3% per share 
53 53% 
63 637, 
*47% 4814 


*10812 
20% 


38 
*108!2 
19% 
99% 
34!2 
1284 
16853 
11812 
335 
35's 
12% 

*10 

*72 


*29 
49le 
*27 
*87\2 
8814 
106'g 
113 
4% 
127 
z47\2 
5Ole 
z112 
48\g 
*96 


94 

*127\2 

165% 
59 


2120 
*165g 
*100 
30%, 
*83!2 85le 
218 223l2 
*110 114 
54 5Ale 
531g 5312 
85 8634 
10912 10912 
567 57 
6473 66l2 
Lil Llillg 
3614 367, 
49 49 
15733 15953 
11412 115% 
129!g 
71 
125 


114% 
29le 


78% 
1264, 
30 


5312 
44\4 
3133 
521s 
747 
27le 
967g 
91 








Shares 


11,500 Sears,Roebuck & 
3,900 |Shatuck (F G) 
300 Shell Transport & 


\Indus. & Miscell. (Con.) Par 
Co new Nopar 





17, = Shell Union Oll.......Ne 


9,500 /Stmms 


RT 
Petroleum 


ecccecoces 


9,400|Simmons Sppocecoancoetn 


528) 


. - 


cr oot an SoS 
sss 


8888 


21 300 
72,300) 
700) 


16,500 
400 
200 
209 

1,500 


300) 


3,000 
4,000 
46,300 
72,800 
11,100 
50,700 
100 
800 
300 
400 
77,900 
15,700 
1,000 
60,800 
800 
1,600 


23,400) 
47,400) 


35,600 


600 
12,900 
2,000 


1,225 
31,300 
26,100 

4,400 

700 


170 





® Bid and asked prices: no sales on this Gay. 


2 Ex-dividend. 08 ‘Es-dividend 1 and ex-rigats. = 


100 
.| Virginia Iron Coal & Coke. 100 


Willys-Overiand (The) 
00; Preferred 


Bc secccocesascttt 
Spicer Mig Co........Ne par 


Standard Oil of Cal new .No par 
Standard Oil of New Jersey _25 
Pref non-voting 100 
Standard Oil of New York..25 
Stand Plate Glass Co..No par 
Sterling Products 
|Stewart-Warn Sp Corp_No par 
Stromberg Carburetor.No par 
Studeb'rCorp(The) new No par 
Preferred 100 





Superior Oil 
Superior Steel 
Sweets Co of America 
Symington temp ctfs_. 
Class A temp ctfa_...No par 


Telautograph Corp....No par 
Tenn Copp & C 

Texas Company (The) 

Texas Corporation 25 
Texas Gulf Sulphur new No pa 

Texas Pacific Coal & Oil___.10 
Texas Pac Land Trust new__-1 


Thompson (J R) Co 
Tide Water Oil 

Preferred - _ . 00 
Timken Roller Bearing. No par 
Tabacco Products Corp... oa 





Class A 
Transc’t'l Oil temctf newNopar 
Transue & Williams St'l No par 
Underwood Typewriter _...25 
Union Bag & Paper Corp_.100 
Union Carbide & Carb.No par 
Union Oil California 25 





100 
Universal Pictures Ist prd_ 100 
——— Pipe & Rad 


Us Distrib Corp tem ctf No ~ 
U 8 Hoff Mach Corp vtcNo par 
U 8 Industrial SR. 


U 8 Realty & Impt new.No pn 
United States Rubber pees 


oS 10| 
Utilities Pow & Lt A...No par 


Vivaudou (V) new....No par 
Preferred 00 


Waldorf System 

Walworth Co ctfs 

Ward Baking Class a. par 
Class B 





| Warner Bros Pictures A 
| Warren Bros N 
Weber & Heilbr, new c._No par 
Western Union Telegraph _100 
Westinghouse Air Brake..-.50 
Westinghouse Elec & Mfg--.50 
Weston Elec Instrument 
Class A.....- nan tirnie’ oon 


50! West Penn Elec cl A vtf No par| 
550| Preferred 100 


West Penn Power pref....100 
White Eagle Ol) Ni 


to! 50 
White Reck Min Sp ctf_No par 
White Sewing Mach pf. No par 
Wickwire Spencer Steel ctf--.- 


Woolworth Corp new wi 
Worthington P & M-_-.....100 





Preferred A 

Preferred B 
Wright Aeronautical...No par 
Wrigiey (Wm Jr) 


Yellow Truck & Coach....100 
Preferred . 


Youngstown Sh Sheet & T_No 





$ per share 
61 Jani7 
564%, Jan 17 


10713 Jan 27 
19 Jan 3 
3312 Jan 

1074 Jan 





73 Feb 24 


20'2 Jan 27 
104 Feb 21 
54 Jan25 
57's Jan 3 
70\4 Jan 4 
84 Jan 5 
57'2Mar 4 
37% Jan 10 
114% Feb 25 
31% Mar 4 

3 Jantli 
90's Jan 4 
60°sMar 4 
35% Mar 3 
49% Mar 4 
118 Feb10 

2'2 Feb 28 
31% Jan 10 

4'2 Jan 3 
195g Jan 25 
11% Jan 27 
4'2 Feb 8 

8'2Mar 1 


115g Jan 10 
1053 Jan 4 
55's Jan 26 
750% Mar 4 
49 Jan 3 
14'g Jan 27 
15'2 Jan 25 
2414 Jan il 
47 Jan 26 
27 Feb 23 
871g Feb 2 
78 Jan 3 
105 Mar 3 
112'2Mar 3 

4', Jan 13 
13. Feb 28 
45 Jan 2 
38'2 Jan 25 
99'g Jan 26 
48,Mar 4 
94 Jan 3 
9314 Jan 25 
125 Jan 5 


159 Jan25 
58!2 Jan 6 
113!g Jan 26 
16'2Mar 2 
98 Jani4 
27'2 Jan 25 
81% Jan 27 
202 Jan25 
113% Jan 28 
51'4 Feb 14 
5153 Feb 1 
77's Jan 3 
10853 Jan 27 
56'°3Mar 3 
56% Jan 25 
107'g Jan 27 
33%, Jan 13 
4553 Jan 18 
153!2 Jan 28 
111% Jan 2s 
129 Jan28 
67 Jan 4 
123. Jani4 


lll Febil 
27 Jan 8 
37 Jan . 
48 Jan 

7% Mar 
31 Mar 
81 Mar 
43 Feb 
32!2 Jan 24 

104%g Jan 27 
2212 Jan 6 
18 Janl4 





37'g Jan 26 
65 Jani4 
5612 Jan 5 
144!2 Jan 8 
133!2 Jan 4 
675; Jan 4 
15 Jan 8 
3044 Jan 6 


977%, Jan 4 
102 Jan 4 
lll Jani5 
25% Jan 3 
53% Jan 25 
26 Jan 26 
46 Febis8 

Ig Jan 26 
19'2 Jan 24 
89%, Feb 17 
lll Jan 17 
26 Mar 4 
74 Mar 3 
117% Jan il 
20!2 Jan 27 
46 Jan22 
40 Feb 2 
30 Feb 3 
507g Jan 4 
70\4 Jan 8 
25 Janil4 
94 Jan 6 
85's Jan29 








3 per share 
56%, Feb 25 
663 Feb 23 
477%, Feb 10 
31% Feb 7 
10812 Jan 10 
22% Feb 16 
40 «Feb 25 
110 Feb 10 
22% Jan 20 
103'4 Jan 31 
37% Feb 21 
132'2 Feb 24 
176% Feb 23 
125 Febi8s 
34'2 Feb 23 
45%, Jan 13 
20 Jan 7 
13. Jan 20 
80 Febi4 


27 Feb 28 
107'2 Mar 3 
57'4 Feb 25 
60 Feb 16 
7814 Feb 28 
90% Feb ¥ 
60% Jan 19 
41% Feb 5 
116% Feb 11 
34's Jan 18 

414 Jan 3 
96'2 Jan 12 
67% Jan 5 
54'2Mar 1 
56'2 Jan 7 
122 Feb 23 

3% Jan 8 
347%, Jan 17 

6 2 Feb 18 








254 Jan 2! 
1353 Feb 3) 
6 Janl4 
13%, Jan 14 


134g, Jan 22 
134 Jan 13 
58 Jan17 
58 Jani17 
56%, Feb 28 
16% Jan 12 
21%, Mar 1 
3l'g Feb 24 
50 Feb 24 
29'g Jan 13 
89!2 Jan 19 
95%, Feb 16 
11033 Jan 5 
116!2 Jan 18 

5 Feb 14 
154 Jan 6 
48% Feb 28 
5l'2Mar 4 
118 Mar 1 
5612 Jan 6 
9814 Jan 19 
100 Jan 6 
128's Feb 23 


171% Jan 10 
60 Jan i2 
12314 Feb 26 
17 Feb 2 
10llg Feb 3 
3% Feq 7 
90 Janil 
228!2 Jan 3 
115 Jan 5 
607g Jan 12 
56% Jan 19 
89 Feb 28 
110'4 Feb 15 
665, Feb 7 
67's Feb 28 
111% Mar 4 
367g Jan 4 
49 Mar 4 
162!3 Feb 24 
116’s Mar 1 
1305g Jan 5 
71 Mar 2 
125 Feb 16 


1131g Jan 4 
30’gs Feb 28 
44'\> Feb 28 
58 Feb il 
10% Feb 14 
36% Feb 14 
87% Feb 11 
51 Jan 4 
35% Jan 3! 

108 Feb 3 
25 Feb 7 


33's Feb 18 
95% Feb 3 
45!2 Jan 6 
9014 Feb 18 
60% Feb 1 
154’, Feb 23 
155'4 Feb 25 
75% Feb 23 
18's Feb 15 
3453 Jan 28 


103 Feb 8 
10753 Jan3i 
114 Janil3 
27's Feb 15 
58%3 Feb 28 
32:2 Feb 28 
59 Jani7 

l'e Feb 14 
24%, Mar 3 
95 Janil 
175s Feb 21 
327g Feb 23 
844%, Feb 23 
129% Feb 23 
3114 Feb 28 
54'2Mar 1 
45 Feb 28 
354 Jan 6 
52%, Jan 21 
75 Feb23 


917s Mar 1 











1053 Oct 


ll Apr 
105g, Dec 
48 Mar 
5312 Nov 
39 3=6 Oct’ 


4214 May 
27 Nov 
8714 Nov 
447, Mar 
95\4 Apr 
103. Mar 
3 Mar 
15 Aug 
4314 Nov 
35 May 
77'2 Mar 
37% Jan 
93 Dee 
83's Feb 
114% Mar 


134 Mar 
551g Mar 
Apr 


10l!2g Mar 
30 Oct 
42 Oct 
117. Apr 
113% Dec 
12412 Mar 
5612 Jan 
112 Mar 


93 Apr 
2753 Dec 
29 Mar 
434 July 

9 Oct 
31%, Oct 
83 Oct 


1214 June 
99 June 
21% Oct 
88!2 Oct 
12 June 


27% Jan 
881g Jan 





119'g May 
334 
10% Feb 
9614 Nov 
92% Jan 
77% Jap 
62 Sept 
122!2 June 
3% Feb 


14%, Jan 
16 Feb 
58 Aug 
577%, Deo 
52% Nov 





z Ex-dividend. 





New York Stock Exchange—Bond Record, Friday, 


Weekly and Yearly 


Jan. 1 1909 the Rzchangs method of quoting bonds was changed and prices are new “and taterem”—eacept for tacome and éafaulied bonds. 








BONDS 
8. Y.STOCK EXCHANGE 
Week Ended March 4. 


Price 
Friday, 
Mar. 4. 


Week's 
Range or 
Laat Sale 


Range 
Stnce 
Jan. 1. 


Week's 
Range or 
Last 





7: o, Gocwamnat, 


34% of leon toe7......... 
Conv 4% of 1932-47____ 
Saran ot tnaad= 
conv oneal 
Gecond Liberty Loan— 
@ of 1927-1942___.......... 


Conv 434 % of 1927-1942 
Loan— 





zz SSoe 








O90 





Ca 
446 Canal impt 1964 
és Highway impt regist’d_1958 
ag A improv’t 448__.1963 
Virginia 2 1991 
Fereign on and Municipal’s 
Antioquia (Dept) Col 7s A__1945 


Argentine Govt Pub Wks 68_1960 
Argentine (Nat Govt of) 78.1927 
Bink fund 6s of June 1925_1959 
Exti s f 68 of Oct 1925____1959 
Bink fund 6s Series A__ _.1957 


ZZZzZZSESS-"““ >> sz >> EK EE ccc 


Z2ZZZZZ2ZZ 


Bt Ask 


101% Sale 
103'%3 Sale 
10.21% 53102165 


100 100%: 
1002733 Sale 


101!*33 Sale 


1037733 Sale 
111'#33 Sale 
107%33 Sale 
104! 433 Sale 


10053 Sale 
10212 103 
10212 103 
10253 103 
10714 107% 
10644 10753 
10634 1075, 
10633 107% 
“99ig 99% 
“98% __-- 
9834 
10614 10655 
901g 


9612 

9612 Sale 
9812 98% 
987g Sale 
9843 Sale 
9933 Sale 


Low High 


1014453 1012433 
101 += 101 

103*%33 103'%33 
102!%s3Dec'26 


101 Feb'27 
100133 1007? 23 


101% 101 "23 


103*%33 103733 
L111 %%g9 111 *439 
107%33 107 *s2 
1041%%3 1041532 


100%, «610053 
1021g Jan'27 
1025s Feb'27 
10253 Feb'27 
106% Oct'26 
1065s Jan'27 
10653 Jan'27 
10612 Jan'27 
9914 Jan'27 
9914 Feb'27 
995g Jan'27 
98i2 Nov'26 
987g Oct'26 
Mar'26 
Feb'27 
Feb'27 

9Gle 

Jan’27 
Apr’26 
Oct'26 

1025 
102 May'26 
1023g Mar’25 


1017g Mar’26 
761g Feb'25 


102 Apr’26}- 
111 Dec'26}- 


Low High 


101 *s9101?4s3 


2/ 1001735 101 


1027%33103'425 


10033101 
1004533101 43 


101%s3101%%33 


1031433 103** 23 
110%s31 ii '* a 
106 *33107* a3 

103*%s3104'*33 


100%3 1007s 
10212 10212 
10258 1025, 
10253 102% 


10653 106%, 
106% 106» 
1064, 106!2 
99 99% 
9914 
100 
1067 
107 
90' 
897, 
10253 


9712 
97 
987s 





Assenting 4s of 1904 large 
Assenting 4s of 1904 small 
Assenting 4« of 1910 

Assenting 4s of 1910 large 
Assenting 4s of 1910 small 


Treas 68 of '31 assent (large) °33|J 


1952 
Netherlands 6s (flat prices) _ 1972 
30-year external 68 (fiat) 
Norway 20-year ext! 68 





40-year sf 5s temp 

Oslo (City) 30-year 6 f 68__..1955 
Sinking fund 5s 

Panama (Rep) ext! 54s_._.1953 


1 
Porto Alegre (City of) 88___.196 
Queensland (State) extisf7s +4: 
25-year externa! 6s 
Rio Grande do Sul extl s f 88_ 1945 
Rio de Janeiro 25-yr 6 f 88__.1946 
1 


a= 


San Paulo (State) ext sf 88__ 
External 8 f 88 int rects_..1950 
External water loan 78__ ..1956 

Santa Fe (Prov Arg Rep) 76.1942 

Seine (France) exti 78 1942 

Serbs, Croats & Slovenes 88_1962 

Soissons (City) extl 6s 


106!2 Sale 
10353 Sale 
10212 Sale 
102'4 Sale 
102'g Sale 
100%, Sale 
101'2 Sale 
99'4 Sale 
102!g 1025, 
105) 17 
10053 Sale 
8212 Sale 
97 Sale 
105 Sale 
11212 Sale 
106'4 Sale 
105!2 Sale 
10444 Sale 
104!4 Sale 
104% Sale 
1077, 109 
10453 Sale 
105%4 Sale 
99%, Sale 
95!le Sale 
100!2 Sale 
100% Sale 
94! Sale 
103%, 104 


Low 
Ollg 
100% 
967, 
1015, 
954 
O54 
30 


101% 
102g 
LO1% 
100 
1Nlly 
99 
102!g 
10548 
10013 
Siig 
954 
104% 
112% 
105!g 
10512 
1045, 
104 \g 
104 
1077 
10412 
1054 
995 
945g 
91g 1002 
100% 101% 
94 9414 
103% 104 


Hteh| N 


99 Sale 
984g Sale 
9812 Sale 


External! 6s series B__Dec 1958 
Extl ef 6s of May 1926____1960 
Extl 6s Sanitary Works___1961 


External loan 548 
Swiss Confed’n 20-yr s f 88__1940 
Switzerland Govt ext 54s8_.1946 


103% 10334)10314 103% 
11312 Sale [113!g = 11312 
10314 Sale |103!g 103!2 


Argentine Treasury 58 £.___1945 
Australia 30-yr 58___July 16 1955 
Austrian (Govt) sf 7s 1943 
Bavaria (Free State) 648. __1945 
Beigium 25-yr ext 6 f 7s g_1945 
20-year s f 8s 194 
25-year 


1 
External 30-year s f 78...1955 
Stabilization loan 7s 
Bergen (Norway) s f 8s 5 
25-year sinking fund 68__.1949 

Berlin (Germany) 6s 
(City) ext’l s f 86_..1945 


Bogota 
Bolivia (Republic of) 88. __.1947 
Bordeaux (City of) 15-yr 68_ 1934 


5: 
7348 (coffee secur) £ (flat). 1952 
Bremen (State of) ext’l 78. _.1935 
Buenos Atres (City) ext] 64481955 
Bulgaria (Kingdom) s f 7s_.1967 
Caldas Dept of (Colombia)7 «s'46 
nion of) o..-2 


ty) 6 19 
Chile (Republic) ext’l s f 88__ set 
20-year external sf 
25-year external sf 
External! sinking fund da. “1080 


Chile Mtge Bk 6s June 30 1957 
8 f 6%se of 1926__June 30 1961 


9Ule G1 
98 Sale 
10314 Sale 
99ig 9% 
112 Sale 
109 Sale 
100% Sale 
9512 Sale 
10414 Sale 
101% Sale 
113 113!g 
99%4 10012 
9912 Sale 
1037s Sale 
10412 Sale 
95l2 Sale 
10612 Sale 
93'g Sale 
98 Sale 
104% 10512 
104 Sale 
10012 Sale 
9ile Sale 
98 Sale 
101g Sale 
102! Sale 
10414 Sale 
98le Sale 
105% .... 
108 Sale 
1007, Sale 
10848 Sale 
93'g Sale 
9314 Bale 
95 Sale 
97 Sale 


Tokyo City 5s loan of 1912_.1952 
Trondhjem (City) extl 6448.1944 
Upper Austria (Prov) 78_...1945 
Uruguay (Republic) extl 88. .1946 
External s f 68 1960 
Yokohama (City) extl 6s_..1961! 
Rallreaa 
Ala Gt Sou ist cons A 58_...1943 
Ala Mid ist guar gold 58_...1928 
Alb & Susq conv 3\e 1946 
Alleg & West ist g gu 48_._.1998 
Alleg Val gen guar g 46 1942 
Ann Arbor Ist g 48 
Atch Top & 8 Fe—Gen g 48-1995 


Conv 48 1955 
Conv g 4s issue of 19107771900 
East Okla Div ist g 48_...1928 
Rocky Mtn Div Ist 48___.1965 
Trans-Con Short L ist 48.1958 
Cal-Ariz lst & ref 44468 A..1962 
Atl Knoxv & Nor ist g 58_..1946 
4tl & Charl A L ist A 44s__1044 
lst 30-year 58 series B__..1944 
Atlantic City ist cons 48_...1951 
Atl Coast Line Ist 5 these | "62 
10-year secured 78 
Genera! unified 4s 964 
L& N coll gold 48_...Oct 1952 
Atl & Danv ist g 4s 1948 


COL MOOZS TZPCue moe ZO ZZ wmHmuuZZOOOP Osu ZOO HZOOPPow 


oo 


78 78% 


101'4 Sale 
9653 Sale 
108% Sale 
955g Sale 
96 Sale 


1025, .... 


10012 102 


93% Sale 
“90 Sale 


877% 
“9712 Sale 
1045g _._- 


oe sane 
1041, 10412 
8512 897%, 


94%, Sale 
103% Sale 
97 Sale 


92%, D512 


79% 80\4 
74 Sale 


9012 
91% 


78's 
= 


103 1g 
1001, 
87% 
847, 
95'2 
805 
931g 


88% 90 

84l, Sept 26 
88!2 88%, 
85 Jan 27}. 
88% 
884 
87 

991g 


29 Sale 
99% Sale 


Chinese (Hukuang Ry) 58__.1951 
(Oslo) 30-yr sf 681954 


Atl & Yad ist g guar 48__._.1949 
Christiania 
Cologne (City) Germany6 4481950 


Austin & N W ist gu g 56__.1941 
Balt & Obio ist g 4s._._July 1948 


83 8312 
102 10212 
94 Bale 


Colombia (Republic) 6 s__. 1927 
Copenhagen 25-year 6 f 56448. 1944 
(Prov) Argentina 761942 

Cuba 5s of 1904 1944 
External 56 of 1914 ser A_1949 
—y 949 


1956 


External 648 series B____1954 
French Repub 25-yr ext’! 88_1945 


German Republic ext’! 7s___1949 

German Cent Agric —— 7s. — 

Gras (Municipality) 88 1954 

Gs Brit & [rei yb of) 54s. pend 
10-year conv 5% 

Greater Prague (City) Tike_= 1983 


Hungary (Kingd of) « f 7 8_ 1944 
Ind Bank of Japan 6% notes.1927 
Italy (Kingdom of) ext’l 78..1951 


1004, Sale 
100 Sale 
984, Sale 
= 10112 

a pwe 
Mole 95 
103 Sale 
108%, Sale 
108%, Sale 
10714 Sale 
110% 111 
110!4 11012 
104l2 Sale 








J 
J 
s 
5 ] 
J 
J 
o 
A 
D 
oO 
s 
D 
N 
A 
8 
J 
D 
A 
D 
A 
s 
J 
D 
N 
N 
o 
Oo 
o 
N 
N 
D 
o 
D 
° 
N 
3 
J 
J 
oO 
a 
N 
A 
J 
A 
N 
N 
oO 
A 
D 
D 
D 
s 
8 
o 
3 
4 
8 
A 
A 
J 
Oo 
o 
o 
A 
A 
J 
8 
N 
J 
8 
8 
N 
J 
Ss 
8 
Ss 
o 
o 
s 
D 
Do 
o 
$s 
N 
A 
A 
N 
N 
° 
5 ] 
y ] 
J 
A 
A 
D 


M 
1jJ 
J 
J 
A 
F 
3 
A 
M 
J 
mM 
F 
M 
J 
s | 
F 
3 
F 
M 
| 
3 
5|M 
M 
A 
a 
A 
a] 
M 
F ] 
A 
2\3 
A 
M 
J 
3 
4 
A 
F 
m 
F 
y | 
F 
2|M 
5(M 
A 
F 
| 
y | 
y | 
M 
mM 
A 
J 
J 
mM 
F 
F 
3 
A 
A 
A 
F 
F 
5 
Mm 
M 
y | 
mM 
mM 
M 
J 
M 
| 
M 
A 
A 
M 
43 
J 
A 
M 
M 
F 
29\F 
M 
M 
A 
J 
J 
J 
F 
F 
J 








995g Sale 
102434 1035, 
10312 Sale 
103%, Sale 
101% Sale 
1017g 103 
107 10712 
947, Sale 
100'g Sale 
98'g Sale 
9812 Sale 
9812 Sale 
109 Sale 
109'g Sale 
1014 Sale 
10712 Sale 
10212 Sale 
102 Sale 
105 Sale 
118'g Sale 
105%4 10612 
95'4 964 
100 Sale 
104% Sale 
99%3 Sale 
97'2 Sale 
10244 Sale 
100% Sale 
95 Sale 

















Ref & gen 68 series C_- 
PLE&W Va Bye ref 48.1941 


1950 
Tol & Cin Div ist ref 46 A.1959 

Ref & gen 5e series D__._.2000 
Battle Crk & Stur ist gu 38_.1989 
Beech Creek Ist gu g 48....1936 


Beech Crk “+ ist g mengant > * 
Big Sandy ist 4s 1944 
Bost & N Y Air Line Ist 46..1955 
Bruns & W ist gu goid 48_..1938 
Buffalo R - P gen gold 58_..1937 
Consol 4% 19 


Burl C R & Nor Ist 56 
Janada Sou cons gu A 68_...1962 
Canadian Nat 448_Sept 15 1954 
5-year gold 44s8__Feb 15 1930 
Canadian North deb sf eas? 
10-yr gold 4s____Feb 15 1935 
Canadian +A Ry 4% deb os ‘ 
Col tr 4 946 
Carb & Shaw ist gold to27771988 
Caro Cent lst cons g 4s 1949 
Caro Clinch & O ist 3-yr 58.1938 
ist & con ¢ 68 series A_...1952 
Cart & Ad ist gu g 4s 
Cent Branch U P ist g 48__.1948 
Central of Ga ist g 58.Nov sean 
1 
10-year secured 68_.June 1929 
Ref & gen 548 series B__.1959 
Chatt Div pur money g 48.1951 


SS ee ae ears Pee =SSEESSEESSSEESESESSESSEPESS RES SSCESE 





Mac & Nor Div ist ¢ weer = 
Mobile Division 56 
Cent New Eng ist gu 4027771961 





ee DOOR? VPOTIaanP uO? WOO ZZ an PU ne Pe Oaee FOL COR aL Oe Suede ZaeecGoeearveraes 
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“97% Sale 
100% Sale 
105!g Sale 


1025s Sale 
108!2 Sale 


103 gale 
9612 Sale 
88 


, a 





105% 105% 1054 


96'2 Sale 


99!2 99% 


| 


99% 
1155g 1157 11558 


118!2 Sale 


98'g O9le 


837, Saie 
9643 Sale 


wee. secs 
wens 


118g 
98'g 
B32 
96's 
955, 
86 


1024, 10314 1024 
108'4 108!2 108% 


105 Sale 
103'2 105 
102% Sale 


10453 
103% 
10248 


105 = 105!2 105 


88 88% 


BOO% ..-« 
103 Sale 


8214 Sale | 


894 
102% 
103 

824 





¢ $5—£ 




















1334 


3 





New York Bond Record—Continued—Page 


h 


High|N 
¢ .--| 99!2 Jan’27]}- B9lg 
100 =10012/100 Feb’27}---- 100 
114 Sale }114 114 112 
112%, 116 {113 Feb'27 112% 
914 Bale | 914 9lle ‘ O14 
90 92 9012 Feb'27]}--- 
Q98le __. 97%, OSls 
895g QO0le] 895, 894, 
101% 102 [101% 102 
118 ...-]11812 Oct’26]--- 
10044 10114)1004, 1007 
1045, Sale |104 1045, 
wees oi 10212 
97%, Sale | 97! 98 
Oct’ 26] - - 
99% 











Week's Range 
Range or Since 
Last Sale Jan. 1, 


Price 
Friday, 
Mar. 4. 

Bta Ask 
95 Sale 
10753 108 
10053 Sale 
10214 Sale 
984, 9953 
93%, Sale 
121'2 Sale 
10414 Sale 
10644 107 
 — 
91l4 Sale 
94 95 
995, Sale 
80% Sale 
3: 49 
3512 
73le 
6612 
98 


Sale 


BONDS 
N.Y.8STOCK EXCHANGE 
Week Ended March 4. 


ONnDS 
N.Y. 8TOCK EXCHANGE 
Week Ended March 4. 


Interest 
Pertod 








Low 

Central Obio reorg 448_...1930 

Central RR of Ga coli g 58. . 1937 

Centra! of N J gen gold wenet 

Cent Pac ist ref gu g 48_...149 
Registered 


Juba RR ist 50-year =6.-.3e 
ist ref 74 


Jaba Northern Ry ist 66___1966 
Day & Mich Ist cons 4 %s___193) 
Del & Hudson ist & ref 46___ 1943 

30-year conv 56... 


9 
10-year secured 78 1930 
D RR & Badge Ist gu 46 g___ 1936 
Den & R G—ist cons g 48__ 1936 
Consol gold 4s 1936 
Improvement gold 66.___1928 
Den & R G West gen 5e_Aug 1955 
Des M & Ft D Ist gu 48____1935 
Temporary ctfs of deposit____ 
Des Plaines Val ist 4448____1947 
Det & Mack— let lien g 48__1995 
Gold 4s 1995 
Detroit River Tunnel 4'48..1961 
Dul Missabe & Nor gen 56_.1941 
Dul & Iron Range ist 56_...1937 
Dul Sou Shore & Atl g 58__.1937 


East Ry Minn Nor Diy ist 48_’48 
East T Va & Ga Div g 58__.1930 

Cons ist gold 56 1956 
Elgin Joliet & East let g 56__1941 
El Paso & 8 W 5 


Mtge guar pm 3 a -Aug 1929 
Through St et gu 46__.1954 
Guaranteed - be 1960 
Charieston & Savannah 58. _1936 
Ches & Ohio fund & impt ta_1929 
lst ae gold 56 19 


& te 





AKAs hoax 
ZSuurPoZOZe ou 


w 
Soccene peers 


| Ge 


~I 
_ 


9912 Sale 2 
100% __. Feb’27/--.. 
8612 zi 2 Dec’26j---. 
87%, 88 87%, 
C—l—F 8712 
10014 : Feb'27}- 
72!2 Sale 7212 
Jan’27 


20-year conv 448 


946 

Potte Creek Branch Ist 48_ 1946 

BR & A Div let con g 48__.1989 
2d consol ¢ 1989 
Warm Springs V let g 5e__1941 
Chic & Alton RR ref g 38___1949 
Ctf dep stpd Apr 1926 int_.-_- 
Ratiway first lien 3s___.1950 
Ctfs dep Jan '22 & sub coup 
Ohic Burl & Q—II! Div 348.1949 


OneceuerraZZuucvOUrPec_ ui Za 


Seeceoaggaaeceeewsnees 


oor 


Sale 
67 { 6514 
Sale 


+ Gat 





Or rae 
: tec 





9514 104%, 10312 
997% OPM 10514 
Sale 1061, 
2 Sale ‘| 8112 

™ | 79 
Sale | 75leg 

——-) 
99 9812 
Sale | 8114 
8ll2 Sale | 8l1lg 
915g Sale 915g ‘ 
11234 113%, 112% 112% 
BEE coos BEE 111% 
884%, _...| 88l2 Nov’26 
89 | 883, Sept’26 
99 Sale | 99 995g 

| 

10153 Sale et 10153 
101% _ 1015g Feb’27 
97% 9812 97%, 97% 
9912 Sale 99 


==“ 


Zee 2ZZ0>P nn ZZueun 


Sale 


1 we 


ow 
1 Gre Gre 


10512 Sale 
106 
81le Sale 
105%, Sale 
70%, Sale 


1141, 115 

1035, 104 

901g ___. 
10014 Sale 
1067'g 10714 
93 9312 
965, 971s 


Registered 
lst & ref 56 series A 
Chicago & East Ill lst 68._.1934 
© & Ill Ry (new co) gen 56_.1951 
Chic 1982 
Chicago Great West ist 48. .1959 


jale Penn Soll t trust gold 48_ “771961 
oo cony 48 series A_.1953 


Erie & Jersey ist sf 6e____ 

Genesee River lst s f 56_.1957 
Erie & Pitts gu g 34s B___.1940 

Series C 3% 1940 





¥ Fla Cent & Penn Ist ext g 56.1930 
tat ist gu 46...1949/3 Jj 59!2 6014 Consol gold 58 1943 
certifs of ay 59%, Sale Florida East Coast lst 44s. ev 
86 Sale , Ist & ref 5eseries A 1974 
Rae y a Fonda Johns & Glov 448_..1952 


cone ESESESEESSESIEDE SEE >egeeg 


Registered 
General gold 3 48 ser B_.€1989 
Gen 448 Series C__.May 1989 


“tp 
1 he Ge 


7612 
95\4 


Sale 
96 


Fort 8t U D Co Ist g 44s___194) 
Ft W & Den C Ist g 5 %4s____196) 


6312 64 


94%, ____| 


63% 
9414 


99%, 
64 
Feb'27 


106%, ___. 


106%, Jan'27|_ 


Ft Worth & Rio Gr Ist g 4a__ 192% 
Frem Elk & Mo Val Ist 6s. __1933 


GH&SAM & P Ist 5e___1931 
2d extens 58 1931 
Galv Hous & Hend Ist 58___1933 
Ga & Ala Ry lst cons §6_Oct 1945 
Ga Caro & Nor Ist gu g 56__1929 
Georgia Midland Ist 3 1946 
Gr R & I ext lst gu g4'48___194) 

Grand Trunk of Can deb 78.1940 
5912 60le 601g 1936 


res 9912 June’26| - Grays Point Term Ist 58_-...1947 
79 80 80 80 | Great Nor gen 7s series A___ 193 


74\4 .| 7412 Jan’27 
9114 Ss 91lg 91% lst & ref 48 series A___.196/ 
General 5 }48 series B 


8914 87 Aug’26 
Olly 91% Feb'27 
106 10714. 10714 Genera! 4 48 series D 
1094 1093, 1094 Green Bay & West deb ctfs A____ 
103!g 10312}103 Jan’'27 Debentures ctfs B 
102 ---}101 Jan’27 Greenbrier Ry Ist gu 48__..1940 
Gulf Mob & Nor Ist 5 4s8___1950 
Gulf & 8 I lst ref & ter g 58 _b1952 


10114 1014)10114 = 1O1ly 
Hocking Val lst cons g 4 348.1999 
istered 1999 


100!g 1011410214 Feb’'27 
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a iatetn, MN; __.. 106 8 107\g Series B gu44eA--...- 1940/A 10653 ---- 106%, Feb'27 6 42 4313 
----|10614 May’26 B 440 guar .--.-- seers Sieh aia os ee --sn eee 106% 
C 44s guar-------1942]M N 100% 1014]101 101 Al] 2988 19118 
ot boy tt ee 1945|M M| 955 _.. . Deo'26 ie 00% 10112 
F F oo aa. 8 es CS 
G J . Hr ocins 1908 Nov'3t --- 9 8696 
=-------- MN ---- eb'27\--..|| 100% 10035 
955 _...1 97 Jan’27l--_- he 100% 
_— 97 
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Price Week's BONDS 
Range or Stace N.Y. STOCK EXCHANGE 
Mar.4 Las Sale Week Ended March 4. 








” Week Ended March 4. 


Interesi 


Week's 
Range or i; 








Low Htgd\ No. 
Pitts Cin Chic & 8t L (Comcluded) UN J RR & Can gen 4s____1944/ 
1960 -}10012g Jan’27 ? 2 | Utah & Nor let ext 4s 1933 
Beries I cons guar 446_...1962 101%, Feb’27 995, Vandalia cons g 48 series A. .1955 
Beries J re 1964 1014, 101%, 100 7, 1957 
General M 56 series A....1970 1075g 107% 106% Vera Cruz & P ist gu4 s_..1934 
aii 102 Oct'26 aan 2 
1081, 107%, = 1084 106% 
100 4|1007g Feb’27{- 997 
106 105% Jan’27|- 105% 1057. 
103% __..]101% Nov 26 ES er ee 
101% 102 Feb 27]}- 101% 102'4 
101%, June 26 ecc5e coco 
9114 May 25 bute ones 
10014 Dec’26 eese coas 
92%, Feb 27 92% 927% Ref s f 546 series A 
10653 Jan 27 10453 10/5, Debenture B 68 registered _ 1939 
75 Feb'27}. 72 75 lst lien 50-yr g term 48...1954 
8453 Aug’26 a @ece Det & Chi ext ist g 58_...1941 
Des Moines Div Ist g 4s-_- 
100 Jan’27 Om Div ist g 3%s 
4473 May'25} --- . Tol & Ch Div g 4s 
92 9214) : | Warren Ist ref gug 2368.2 Se 
99 9914) 3: Wash Cent ist gold 4s 
100 Jan 27}---- Wash Term ist gu3%s 
8lig Feb 27}- 
.1102!2¢ Feb 27]---- 2 
10053 Feb'27]--- 5 W Min W & N W Ist gu 58.1930 
71g Dec’26}---- West Maryland ist g 48....1952 
6 May’25 ‘ West N Y & Pa as 6 8. 
91 911g ‘ 2 
8444 84%, 0 é April 1943 
953, 957%) ¢ } | Western Pac Ist ser A 58_..1946 
833, 833, s : lst gold 68 series B 1 
94 Feb’27 West Shore Ist 4s guar 
881g Feb'27 t 
100 = Feb’27 . Wheeling & Lake Erie 
1051, 1051, 's Wheeling Div Ist gold 5e- = 
9712 Feb’27 4 97'e Ext’n & impt gold 5s 
10014 100% 4 Refunding 4'%s8 series Aa i908 
100%, Sept'26 en-- <--- RR Ist consol 4s 1949 
983 9812 Wilk & East Ist gu g 58__..1942 
93 Bept 26 ecll eoce Will & 8 F ist gold 56 
935g 94 a} 5 Winston-Salem 8 B ist 4s__.1960 
10014 Feb 27 | Wis Cent 50-yr ist gen 48__.1949 
8558 857 Sup & Dul div & term ist 48 '36 
8212 Oct 26)----]| ---- ----] Wor & Con East let 44s8_..1943 
100 100% f 
101% 102'4] 2! INDUSTRIALS 
10214 102le : ‘ ‘ Adams Express coll tr g 48. .1948 
99%, 100 | Ajax Rubber Ist 15-yr 6 f 88.1936 
97% 981g 7 , { Alaska Gold M deb 66 A....1925 
.|1054g Jan 27]---- 105% Conv deb 68 series B 
-.-|101% Feb 27 - 101%s | Alpine-Montan Steel 7s....1955 
10514 Feb 27 ° f 105!2 | Am Agric Chem Ist 56 19. 
971g Feb’27|---- 97' Ist refsf7eg 194) 
8612 8653 2 8512] Amer Beet Sug conv deb 68.1935 
815g Feb’27}---- . American Chain deb s f 6a. _1933 
9434 95% 5% | Am Cot Oil debenture 56__-1931 
971g 977 _ | Am Dock & Impt gu 68 
9312 937 Am Mach & Fdys 6s 
-|10114 Sept’26} - ~ Am Republic Corp deb 68. .1937 
92 Feb'27}- Am Sm & R Ist 30-yr 5s ser A '47 
98 Jan’27}- - 
9814 Feb’27]---- Amer Sugar Ref 15-yr 68__.1937 
4|1077g Jan’27 Am Telep & Teleg coll tr 48.1929 
108 Aug’26!- cone Convertible 4s 19 
..-.-|100 Feb’27 t 20-year conv 4s 
10014] 9812 Aug’26} -- - - 30-year coll tr 58 
Sale | 96 96 96 
..--| 9512 Jan'27 ; 5le 35-yr sf deb 58 
92 92 Feb’27 oe 92 20-yearsf5%e 
10534110512 «=-105!2 Am Type Found deb 66 
Am Wat Wks & El! col tr 58.1934 
Sale | 885, 897 Deb g 6s ser A 
.---}1021l2 Dec’26 ----]| Am Writ Papersf 7-68... 1939 
_---]102% Jan‘27 10244 Temp interchangeable ctfs dep - 
.1102% Oct 26 os anus 
9212 Feb 27|---- 92% |] Anaconda Cop Min Ist 68_.1953 
821g 821, 8144 83 Registered 
Sale | 817%. 823g 8llg 8314 15-year conv deb 7e 
Sale | 867g 8712 385 83!g 88!2] Andes Cop Min conv deb 78_ 1943 
Sale | 73! < 73 76% | Anglo-Chilean Nitrate 7aww1945 
Sale | 981g ¢ 9712 994% Without warrants 
Sale | 93 : 914 94 | Antilla (Comp (Azuc) 7 +48. -1939 
Sale | 9712 ¢ 96%, 98s] Ark & Mem Bridge & Ter 58.1964 
..--] 10053 é 100!2 100!2 |] Armour & Co Ist real est 448 ‘39 
101%g]1011g Feb'27)-.--}| 101'4 101% | Armour & Co of Del 5 4s_-..1943 
..--1104 ‘eb’: 103% 104 | Assoctated O11 6 44 gold notes 1935 
111 J111'4 Feb’: --|| 110'4 11014 | Atlanta Gas L ist 5s 1947 
Sale | 88! ¢ 884 90 | Atlantic Fruit 7s ctfe dep___1934 
89 | 87 P 86 87 Stamped ctfs of deposit 
Sale | 983, ‘ 98%g 99's] Atl Gulf & W 1 SS L col tr 58.1959 
10214] 10014 2}; 100'4 102 | Atlantic Refg deb 5s 
100%, Sale |101 100 y 
90% 91 | 90le 53] Baldw Loco Works Ist 56...1940 
cae Suen oe Baragua (Comp Az) 7%s8_..1937 
10514 ----]105 1041'2 105 Barnsdal] Corp 6s with warr_1940 
9514 9512 7 9514 95!'2 Deb 6s (without warrant) - 1940 
94 Sale 9334 93%, 9412] Belding-Hemingway 6s 
Bell Telephone of Pa 56 
10644 Sale ,106% ; 106%4 10812 lst & ref 58 series C 
eee ---|} 10353 104 | Beth Steel lst & ref 56 guar A "42 
“865g Sale | 8653 : 86 §6©88le] 30-yrpm & impef 58___.1936 
1137, 114 |1137 : 3]] 113% 115%s Cons 30-year 6s series A__1948 
1207, Sale |12012 11914 122 Cons 30 year 5 48 series B.1953 
10612 1071210634 10614 106%] Bing & Bing deb 6 4s 
90 Sale | 90 90 89%, 92'2] Booth Fisheries deb s f 68__.1926 
1015g ____|1001g ---- ----] Botany Cons Millis 648....1934 
9112 9212) 92 9 1}} 92 92 | Brier Hill Steel ist 644s....1942 
85%, Sale | 8534 : 8412 85%] B’way & 7th Av Ist cg 58__.1943 
- ----}| 921 9212 9212] Ctfs of dep stmpd June ‘26 int 
993g .__.|10012 ---- ----]| Brooklyn City RR 5s 1941 
98% 9914 ; 98°s 984] Bklyn Edison inc gen 56 A..1949 
103 Sale’ , : 102% 10% 1930 
88 Sale 877% 2 | Bklyn-Man R T sec 6s 1968 
104 Sale “ 10344 — Qu Co & Sub con gtd 56°41 
99%, 101 101'g 101%, st 58 1941 
1051g 10614) 10: 105% me... ¥ R Tr Ist conv g 48.2002 
10012 100%, 100 3-yr 7% secured notes. ...1921 
105 2 10414 Ctfs of deposit stamped 
s0t%e 10212 ; 101'g 10212] Bklyn Un El ist g 4-58 
aw ee 100\4 Stamped 4- 
10113 Sale 1|} 100's Bklyn Un Gas let cons g 58. -1945 
32 15 lst lien & ref 6s series A. .1947 
895 Conv deb 5s 
99 «8699 oat ee Sees S 


SE - skieante 94 Consol 58 1955 
aden 7 Bush Term Bldgs 5s gu tax-ex "60 


61 62 Cal G & E Corp unif & ref 58.1937 
40 40% Cal Petroleum 0 § g 6348...-1988 
9512 Sale Conv deb s f 5s 939 
93%, 95 ; Conv deb sf 5s 38 
997g Sale 995g Camaguey Sug ist s fg 78...1942 


---. ----| Cent Dist Tel 1st 30-yr 58. .1943 
Cinta. 1 
Ist lien & ref 5s 92i2 Sale Cent Foundry ist s f 6s. May1931 


110 Sale Cent Leather Ist lien s f 68..1945 
10-year perm secured 6s__1928!J M | 101% Sale '101%, 101% 102%, 
Due May. ¢Due June. & Due Aug. 


Low High No. 
941g Jan 27/---.- 
97 Oct 26)-.... 
9212 Jan 27/-.-.-.- 
9012 Oct 26}--.-- 


24 Apr 26).... 
2512 26%; 51 

penn melt Gltecs 

1027g|1027g Jan 27]--.-.- 
---|102 Feb 27j..-.- 
9514 95 95 5 

Sale |1027g 10312] 85 

10314} 103ig 10310} 14 

Sale |101% 102 1 

Sale |104'g 104 7g 139 103'g 1047 
onaia ae Giiletell tnas wie 
8712 . Feb 25]--.-- 8512 

105 5 105 5i| 104 

ona an Jan 27}-..-- 8812 

84%, Feb’27|__--|| 83% 

aaa Feb 27]..-.- 90 

MRE 8212 1 80 

8812 Feb 27]-.-- 87% 

8614 Feb 27]-_.-.- 855s 

Pee. Feb 27]---- Olly 


9914 Feb 27] ---- 9814 
Sale ‘ 797s) 128 76% 
Sale 10153 8 

89 Feb'27 

ee Feb'25 
Sale 9934 
Sale 1041s 10412 
Sale 867, 87 
----, 8% Feb'27 


10014 100 100 

----| 9714 Dec'26 
921g! 907, 91l4 
8812| 8753 8812 
7873! 77 80 

10412104 Feb'27 
88 S74 8714 
Sale | 824, 8312 
Sale | 92 92 

89 Jan’27 


Z>um | Pertod 


KR 3“s8 


a 
1 f 


Pitts & L. Erie 2d g 58___Jan 1928 

Pitts McK & Y Ist gu 68__..1932 
2nd guar 68 

Pitte Bh & LE istg¢ 56 


Pitts Va & Char Ist 4¢ 
Pitte Y & Agh ist cons 56_...1927 


Providence Secur deb 46_...1957 
Providence Term ist 4s 


Jersey Central coll g 486_..195) 
Gen & ref 4448 series A___1997 
BRichm & Danv deb Se stmpd 1927 
Rich & Meck ist g 4s 
Richm Term Ry Ist gu 56_..1952 
Rio Grande Junc ist gu 56._1939 
Rio Grande Sou Ist gold 48__1940 
Guaranteed (Jan 1922 coup on) 
Bio Grande Weat Ist gold 48_ 1939 
Mtge & col! trust 4s A_...1949 
BI Ark & Louis lat 448____1934 
Rut-Canada Ist gu g 46__.__1949 
Rutiand ist con g 4'4e 
8t Jos & Grand Is! Ist g 48__1947 
6t Lawr & Adir lst g 56 
24 gold 
&t L & Caire guar g 4s 
OES onan emg ies 
Stamped g 


aZeeTOweru cumnsOuor> >> SPendcecun>ZZ0u 2m 








Sepang ee eceeepepee i Fh ee ot ik 
ZewOOuOeeee mMOuee Gu ZOuOuun wDZrP ZOOL. OOUUZry> 


Registe 
Riv & G Div ist g 4s 
tL M Bridge Ter ev g Se__- 
L& San wees (reorg co) 4s 1 59 


Registre 
Prior tien series B 5a 
Prior lien series C 6s 
Prior lien 5 48 series D 
Cum adjust ser A 6s__July 1955 
Income series A 6s__July 1960 
@t Louis & San Fr Ry gen 68. a 
Genera! gold 
& L Peor & N W ist gu 60111948 
Bt Louis Sou Ist gu g 48____1931 
6t LS W Ist g 4s bond ctfs__ 1989 
2d g 4s inc bond ctfs_ Nov 1989 
1932 
lst termina! & unifying 56.1952 
Ot Paul & K C Sh L Ist 448_194) 
@t Pau! & Duluth Ist 5e 
lst consol gold 46 
8t Paul E Gr Trunk 448____1947 
@t Pau! Minn & Man con 4a8_ 1933 
1933 


= & o 
eS Tteee le SUEZ zZ><>4 MO ug>cecgwgE>“ze 


8912 9034 
10614 10614 
31g Feb'27 
314 Jan'27 
945, 96 
103. =Oct'26 
104 10412 
9414 9412 
Sale 102% 10312 
Sale | 95% 98 
_.-]1053%, 105%, 
10412 104 = Feb’27 
Sale | 9912 9944 
Sale 110012 101!l2 
Sale |108 10812 
Sale {10412 105 
Sale | 9814 991g 
9412] D4Ale 94% 
100 99 99le 
Sale |103 10358 
- ----}103 June’26 
Sale {10134 103g 
Sale |106 10614 
Sale |104% 10514 
( Sale | 98'4 98% 
1014g Sale {10034 10112 
63 65 | 60 61l2 
63%3 Sale | 60 6343 


1041, Sale [104 1041, 
--- ----|104% Dec’26 
10812 Sale |1077, 10812 
108 Sale {1075s 108!2 
oon saan ae aearae 
87% Sale | 8612 8712 
961, Sale | 9614 Feb'27 
10014 101 |10014 100%) | 
9212 Sale | 917s 9212} 88 91% 

95 Sale | 945, 9: Sig! 9412 
102% Sale |1025, 1027g! 102% 
101 < 9953 Mar’26'_ ee 

1574 15%3 Dec’26'....I] --<« 

177g 18 Jan’27|..-- 18 

75 731g «75 84|| 701g 76% 
10012 10012 1007, 7\| 10012 101% 


10644 106%, 107 13|| 106 1071, 
10753 10712 10712 1} 1061g 108 
105 104%, 106%, 771 981g 

921g 92 927%, 356 89 

95 5 9512 96 | 33 9512 
10312 1031g 10312 18] 102% 
103% 103% 10414] 60)| 102% 
1005, 10058 10053 100 

9844 995g 9838 
101% 10214 10158 
97% 


92's 
101!s 


8454 
103'g 
72% 
73 
93's 
103! 
102% 
982 


635g 
79's 


Q@ 
orer 2 1 eer th) 


33 
1937 


Pacific ext guar 4s (sterling) ‘40 
@ Paul Union Depot 58..._1972 


ZprLecuggrcpp>d-g>aa>see-s 
| aeZOOZ~ SOMME 0O000u20>>?Onan0n 


BA & Ar Pass lst gu g 48____ 1943 
Banta Fe Pres & Phen 58____ 1942 
Bav Fia & West lst g 68 


Beloto V & N E Ist gu g 48__1989 
Geaboard Air Line g 4s 
Gold 4s stamped 

Adjustment 5a 


= 
‘ 


a 


OSwcUmeu: Zur: > 


z=" 


Atl & Birm 30-yr Ist g 48.41933 
Beaboard All Fla ist gu 68 A_ 1935 
Beaboard & Roan 6s extd___1931 
Bo Car & Ga ist ext 5 '48____1929 
B& N Alacons gu g 5s 

Gen cons guar 50-yr 5e___1963 
Bo Pac coll 4s (Cent Pac coll) k'49 

Registered 





aa geege 


J 
A 
A 
D 

J 

J 

4 
4 
3 
J 
D 

D 

3 
J 
J 
s 
oO 
O 
N 
+8) 
oO 
A 
i 
$s 
& 
a 
4 

N 
A 
0 
D 
D 
& 
D 
N 








Soe Pac of Cal—Gu g 5a 1937 
Bo Pac Coast Ist gu g 48_.__ 1937 
Bo Pac RR Ist ref 4s 19 


Gouthern—1st cons g 58.___ 1994 
Registered 





Ld 
A 
J 
J 
J 
J 
5 
A 
Oo 
J 
31}J 
J 
M 
M 
J 
4 
J 
F 
F 
5 
4 
J 
J 
J 
J 
J 
4 
| 
J 
3 
J 
M 
A 
a 
M 
A 
A 
F 
A 
M 
M 
F 
J 
mM 
F 
A 
J 
J 
M 
4\5 
M 
Aa 
A 
M 
J 
P 


=epDPpee 


1996 
1951 
East Tenn reorg lien g 56. .1938 
a & Ohio coll tr 48_._..1938 


Md 
Col 
COOOmr> eu ZOuc 0GuZ% we 


DEagaeen, Upprogwsegreeceug ie 


a fo 





1144 11514 
15914 Sale |159 
9214 
907g 
9614 
100 


10112 Sale [10112 101%g 102% 
10312 Sale |10312¢ nee 104% 
9612 963, 9614 96% 
10012 100!2 pa 
99 36|} 98% 1 

102% 10214 103% 
9644 


96%, 98 96% 96% 
10153 Sale 10112 | 101 102 


we peeZzan 


wrOOZPOZ Cu00uZZ>> 


& Del lst cons g 58. ..1928 
ist refundin, 19. 


rs er 
- sana Uoeedutoumnterurerecenerooces we ZOO 
































ecebeesS > 
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BONDS 
N.Y. STOCK EXCHANGE # 
eek Ended March 4. < 


Price 
Priday, 
Mar. 4. 


Week's 
Range or 
Last 


Sale 


hi 


Range 
Stnce 
Jan. 1. 


BONDS 
N.Y. STOCK EXCHANGE 
Week Ended March 4. 


2 


Price 
Friday, 
Mar. 4. 





sf7s'39|M $ 
6eJani927\|A O 


Av ist gu g 56__..1993 
Cotumbus Gas Ist gold 58___1932 


Bta 
1184 


99 
58 
102/13 
77\8 
110'g 
101% 
1044 
10112 
97le 
9612 


Ask 
119 
Sale 

9 


Low 
1185, 
985g 
5612 
102 
7612 
110!g 
102 |10214 
10444}10434 
Sale }1 


Sale 
Sale 


100 
Sale | 96 
10 


9633 


0053 
82 May’26 


High 
10 
76 


5 
152 


984, 
961e 
Oct’25 
963, 


-\|Low High 


118% 120 
98!2 100 


5612 
102 
7 


103 

77'2 
109% 110% 
102 1022 
1043, 104’s 
973g 104 
“O7ig ¢ 
9312 


Kings County y ist g 48. .1949 
Stamped guar 194 


& ref 6s 1954 
Kinnes(GRpa Co7K% notes "36 
Kresge Found'n coll tr 6s_._.1936 
Lackawanna Steel ist 5s A_.1950 
Lac Gas L of St L ref&ext 58.1934 

Coll & ref 548 series C_..1953 
Lehigh C & Nav sf 4s A..1954 
Lehigh Valley Coal ist g 58. .1933 

lst 40-yr gu int red to 4% - a 

Ist & refs f 5s 

Ist & refs f 5s 


Bta 
82 
81% 

103g 

11612 Sale 

10412 Sale 

10253 Sale 
99'4 100 

10014 10214 

10413 Sale 
9712 98 

101%, 102 
96 


Ask 
8312 
8312 


10012 


103%, 105 
9753 98 
101%g 101% 
97 97 


963g 
77 
97 Sale 
91%, 924, 
105 Sale 
1051¢ _..- 
94%, 98 
9615 995s 
1005 Sale 


10012 Sale 
7712 Sale 
105l2 Sale 
7534 76le 
1013, 10214 
10234 Sale 
10014 101 

10112 10212 
9712 Sale 
10014 Sale 
9812 Sale 
1001s Sale |10012 
108!g Sale |108* 
99%, Sale | 99 

1015g 102 |10134, 
94 9434 9434 
9512 97 94 

nd | 92ig 
9853! 985g 
9812! O8le 
79 7812 


9812 
Commercial Cable Ist g 48__2397 78 
Commercial Credit s f 6s___1934 
Col trsf5%% notes 1935 
Commonwealth Power 6s8___ 1947 
Computing-Tab-Rec « f 68__1941 
Conn Ry & L yy: ref g 4348 1951 
Stamped guar 4s 
Consolidated Cigar s f 6s___ 1936 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78_1956 
Cons Coa! of Ma ist & ref 58_ 1950 
Consol Gas (N Y) deb 5 4s__1945 
Cont Pap & Bag Mills 6 4s_- 
Consumers Gas of Chic gu 58 1936 
Consumers Power ist 58____ 1952 
Copenhagen Telep ext 68___1950 
Corn Prod Refg Ist 25-yref 5s *34 
Crown Cork & Sea! Ist sf 68_ 1942 
Crown-Willamette Pap 6s___1951 
Cuba Cane Sugar conv 7s8___1930 
Conv deben stamped 8% _1930 
Am Sugar Ist coll 88_1931 
Cuban Dom Sug Ist 7}4s__.1944 
Cumb T & T ist & gen 58___1937 
Cuyamel Fruit lets f6s A___1940 
Davison Chemica! deb 6s. 1931 
Denv City Tramw Ist con 5s 1933 
Den Gas & E L ist & eof etg Gr6! 
Stamped as to Pa ta 
Dery Corp (D G) Ist s t 78__1942 


Ist & ref 5s 
lst & ref 5s 


77 
9614 
91% 
10434 
1053, 
96!3 
9614 
10012 


10012 


78 

97 
914, 

105 
1054, 
Feb'27 
Feb’27]--- 
1014 


<> te 
7712 


10512 105% 
7612 77 
10214 Feb'27 
1025g 102%, 
10012 Feb’27}- 
101!g Feb'27]- 
961g 
100 
9812 


Feb'’27/|- 
Feb’27|- 
100 
- 42 2 Feb’26}- 

121 {120% 121 
..--|1021g May’26 
Sale | 10253 
1014 
10614 
10312 
97 


10012 

101 

Lex Ave & P F ist gu g 58_.1993 

Liggett & Myers Tobacco 78.1944 
Registered 


© 
ape oan pSneee ae geoee eS 


Sale 
Sale 
Sale 
118 


io itt Ie 
104 112 
101 105% 


97 6999 
117% 120 


Registered 
Liquid Carbonic Corp 6s_..1941 
Loew's Inc deb 6s with warr_194! 
Without stock pur warrants. ¢ 
Lorillard (P) Co 7s 944 1174 =1119 
Registered 11813 June’26 
97% 98 
9714 
997g 
9612 


93 
1057 
69 
61 
951g 
96% 
10814 
|10012 
1007! 10553 
7812| 78 
10518/105 
9814 


Registered 9714 
Louisville Gas & Elec (Ky) 58 52 1001g 
Louisville Ry lst cons 58__._1930 
Lower Austrian Hydro Elec Pow— 

Ist sf 6%s 1944 
Manati Sugar Ist s f 7}48__.1942 
Manhat Ry (N Y) cons g 48.1990 

2d 48 201 


Manila Elec Ry & Lt af 58__1953 
Market St Ry 7s ser A Aprill940 
Metr Ed Ist & ref g 68 ser B.1952 
lst & ref 5s series C 1953 
Metropolitan Power Ist 6s A1953 
Metr Wes: Side El (Chic) 48.1938 
Mid-Cont Petrol Ist 6}4s__.1940 
Midvale Steel & O conv 8 f 58 1936 


oe 
Oeg=Prs “2 55> 








10012 
78 
9814 105 


76l2 


Detroit Edison Ist eoll tr 56_ 1933 
lst & ref 58 series A_July 1940 
Gen & ref 5s series A 1949 
lst & ref 6s series B__July 1940 
Gen & ref 5s ser B 1955 

Det United Ist cons g 444s__1932 

Dodge Bros deb 6s 

Dold (Jacob) Pack Ist 68___1942 

Dominion Iron & Steel 5s__1939 
Certificates of deposit 

Donner Stee! Ist ref 7s 

Duquesne Lt Ist & coll 6a___1949 
1st coll trust 5448 series B_1949 


Zast Cuba Sug 15-yr sf g 7}48'37 
Ea E} Ill Bkn ist con g 48___ 1939 
Ed Elec II! lst cons g 58____1995 
Elec Pow Corp (Germany)6 8’ 50 
Elk Horn Coal Ist & ref 648.1931 
Deb 7% notes (with warr’ts’31 
Empire Gas & Fuel 7 4s____1937 
ist & ref 64s(with warr’ts)’41 
Equip Gas Light Ist con 58__1932|M 
Vederal Light & Tr Ist 56___1942|M 
1st lien s f 5s stamped____1942 
1st lien 68 stamped 
30-year deb 6s ser B 
Federated Metals sf 78 
Fiat deb 7s (with warr) 
Without stock purch warrants 
Fisk Rubber ist « f 8s 
Ft Smith Lt & Tr 1st g 58___1936 
Frameric Ind & Dev 20-yr 7 448'42 
Francisco Sugar ist ef 7348_1942 
French Nat Mai! SS Lines 7s 1949 
Gas & E! of Berg Co cons g 581949 
Gen Asphalt conv 6s 
Gen Electric deb g 3 4s____1942 
Gen Elec(Germany) 7s Jan 15_'45 
8 f deb 6 46 with war_____ 1940 
Without warr’ts attach’d '40 
Gen! Petrol ist sf 5a 
Gen Refr ists fg 6sserA___ 
Good Hope Stee! & I see 7s__ 
Goodrich (B F) Co lst 6%s-_ 1947 
Goodyear Tire & Rub Ist 8s_194) 
10-year s f deb g 88. Mav 193) 
Gotham Silk Hosiery deb 6s_ 1936 
Gould Coupler Ist s f 68____194 
Granby Cons M 8S & P con 6s A’25 
Stamped 


wZZuCmOmewm7 ZOLOuZMuUnePZOZOPPGw Onn Zae Zea mPruZOOoPu 


SS eee CUDEERCECEECCCTESECeace Pee Zo ZOC rae sr eran 





Siar F | 





Gt Cons El Power(Japan)7s_ 1944! 
Great Falis Power ist sf 58__1940 
Backensack Water Ist 4s___1952 
Hartford St Ry Ist 4s 9 
Havana Elec consol g 58____1952|\F A 
Deb 5348 series of 1951...1951.M $ 
Hershey Choc Ist & coll5s81940\J J 
Hoe (R) & Co 1st 6 4s ser A_1934/A O 
Holland-Amer Line 6s (flat) _1947 MN 
Hudson Co Gas ist g 58__._.1940,.M N 
Humble Oil & Refining 5\s- 1932/4 3 
Mlinois Bell Telephone 56._.1956,3 D 
linois Stee: deb 4s 
Ilseder Stee ICorp sf 7s 
Ind Nat Gas & Oil 58 
Indiana Steel lst 56 1952) 
Ingersoll-Rand ist 56 Dec 31 1935) J 
Inland Steel deb 5s |M WN 
Inspiration Con Copper 6 Ks. 1931, M g 
Interboro Metrop coll 4s__1+56;A O 
Guaranty Tr Co ctfs dep 
Ctf dep stpd asstd 16% ai 
Interboro Rap Tran let 5s. _1966 
Stam 
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Aetna 


10-year conv 7% notes___193 
Int Agric Corp Ist 20-yr 5s__193: 
Stamped extended to 1942 


Int Telep & Teleg conv 5348 '45|M 
Italian Public Utility ext 7s_ 1952 


Jurgens W orks 66 (fiat price) _1947 
Kansas City Pow & Lt 56__.1952 
Kansas Gas & Electric 66_-_- 1952; 
Kayser (Julius) & Co ist 1 78°42) 
Keith (B F) Corp Ist 6s___.1946, 
Kelly-Springf Tire 8 % notes_1931 
Keyston Telep Co Ist 56...1935 
Kings County El & P g 5s___ 1937 

Purchase money 6s......1997 


B 


tet + tl Foe 
COuZarane Roo 


- 
to 
o 


Sale |1015g 
1027, 10212 
Sale |1025, 





Sale 
10312 
Sale 
Sale 
871s 
54 
Sale 
99 
Sale 
Sale 


107 
95le _- 
108 
98 
9Rle 
9612 
10712 Sale 
102 Sale 
10012 Sx 
95 


Sale 
Sale 
97 


103ig § 
971g 

89 

10214 

9314 
115l¢e § 
8814 
10112 
10914 

977 
Oe 
lllls Ss 
92ig be Ti 
1043, S 
10644 Sale 
10112 Sale 
101 Sale 
10212 103 
10212 10234 
10634 Sale 
12112 Sale 
110%, Sale 
9912 Sale 
84 Sale 
10114 Sale 
10114 
148 
9914 
1037, 
8714 
9314 
973%, Sale 
89 Sale 
102 Sale 
993, Sale 
99 Sale 
1025, 103 
10214 Sale 
10312 Sale 


Sale 

Sale 

10412 
B8l4 


Sale 


10112 


777 
775g Sale 
801g 81%, 
98 Sale 
86 90 
78 81 
99 Sale 
9712 Sale 
10112 Sale 
10914 Sale 
93%4 Sale 


106 Sale 
103%, Sale 
1045, Sale 
108 Sale 
99 Sale 
103%, Sale 


1108 
= 


ote 
8712 
5318 
521s 
9634 
10514 
105 


106 
95 


-|10712 


98 

991e 

9512 
107 
102 
10012 


104 


95le 
1031, 
9714 
89 
102 
93le 
11512 
88 


1014, 
10914 
9714 


_|1027, 


109 
9215 
10414 
115\4 
1007s 
10053 
10212 
10214 
11065, 
12034 
1104, 
9914 
833, 
101 
102 
145 
99 
10612 Feb’27 
Feb’27 
Oct'26 
97%, 
89le 
102 
1001, 


102% 
10334 
9753 
10114 101% 
98 Feb’27 
10312 1035s 
99%, Dee'25 
102 10212 
10 11g 10112 
11 Apr’25 
13. Nov’'26 
1012 May’25 
7712 79 

77)2 
805g 
9753 
89%, 
82 

987 
97 

101 

1091, 
93%, 


10512 
10334 
104 
108 
98le 
10112 


9434 
106 
103%, 
1047, 
10814 

99 

103% 
93 93 
10312 10312 





125lg Feb'27 


9512 
10815 


1001s 
95 9512 
95le 
10319 


99 
Feb’27}- 





101% 
102 2 
102'g 
10712 
10 15g 
93 
9312 
8712 
48 
49\4 
957 
105 
1047 


106 
9473 

1067, 
97 


10112 108i2 
98 9912 
99 105! 
93 9312 








10312 10312 
12414 125!'3 


] Montreal Tram Ist & ref 5s_.1941 


Milw Elec Ry&Lt refkext 448'31 
General & ref 58 A 
lst & ref 58 B 1961 
Milwaukee Gas Light Ist 48.1927 
Montana Power Ist 58 A_..1943 


Gen & ref s f 5s series A..1955 
Morris & Co Ist 5 f 44%s___.1939 
Mortgage-Bond Co 4s ser 2.1966 

10-25-year 58 series 3 
Murray Body Ist 6 4s 
Mutua! Fuel Gas Ist gu g 58.1947 
Mut Un Tel gtd b ext 4% -.1941 
Nassau Elec guar gold 48__..1951 
National Acme Ist sf 7%s_.1931 
Nat Dairy Prod 6% notes_-..1940 
Nat Enam & Stampg Ist 58.1929 
Nat Starch 20-year deb 58_.1930 
National Tube Ist s f 5s___.1952 

Registered 
Newark Consol Gas cons 58s.1948|J D 
New England Tel & Tel 58 A1952|3 D 

lst g 4348 series B 
New Ori! Pub Serv Ist 5s A_.1952/A O 

First & ref 58 series B....1955|3 D 
N Y Air Brake Ist conv 6s__1928 
N Y Dock 50-year Ist g 48__1951 
N Y Edison Ist & ref 6s A.1941 


N Y Gas El Lt & Pow g 5a_- 
chase money gold 48_..1949 
E&WC&RR5s_-1942 
E & W Dock & Imp 581943 
QEIL&P Istg 5s8__.1930 
ys lst R E & ref 48_..1942 
tificates of deposit 

-year adj inc 58....Jan 1942 
Cc ertificates of deposit 

’ Rys Corp inc 6s_.-_Jan 1965 
or lien 68 series A 965) J 
& Richm Gas Ist 6s-- -- 
State Rys lst cons 448.1962'M N 
lst cons 6 48 series B 

Y Steam Ist 25-yr 6s ser A.1947 MN 
Y Telep Ist & gens f 448.1939 MN 
30-year deben s f 68___Feb 1949 F 
20-year refunding gold 68_1941'A 
Niagara Falis Power Ist 58_.1932 3 


Niag Lock & O pr Ist 58 A_.1955 A 
No Amer Cement deb 6 4s A.1940,M 
North American Edison 68..1952|M 

Secured 6 f g 634s ser B__1948)/M 
Nor Ohio Trac & Light 68__.1947 
Nor’n States Pow 25-yr 58 A_1941 


Registered 
lst & ref 25-yr 6s series B_1941 
North W T Ist fd g 4s gtd_1934 


Ohio Public Service 74s A-_.1946 
lst & ref 7s series B 947 
Ohio River Edison Ist @--s194s 
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Old Ben Coal Ist 68 
Ontario Power N F ist 58...1943 
Ontario Transmission 58_...1945 
Otis Steel lst M 6s ser A____1941 
Pacific Gas & El) gen & ref 58.1942 
Pac Pow & Lt Istéref 20-yr 5s °30 
Pacific Tel & Tel lst 58 
Ref mtge 5s series A 
Pan-Amer P & T conv 8 f 68.1934 
lst lien conv 10-yr 7s__... 1930 
Pan-Am Pet Co(of Cal) conv 638’40 
Paramount-Bway ist 54s..1951 
Park-Lex st leasehold 6 4s__1953 
Pat & Passaic G & El cons 58.1949 
Penn-Dixie Cement 6s A___.194! 
Peop Gas & C ist cons g 68__1943 
Refunding gold 5s 1947 
Philadelphia Co coll tr 68 A.1944 
15-year conv deb 64s8___.1938 
Phila & Reading C & I ref 58.1973 
Pierce-Arrow Mot Car deb 881943 
Pierce Oil deb s f 88... Dec 15 1931 
Pillsbury Fl Mills 20-yr 68-1943 
Pleasant Val Coal Ist g s f 56.1928 
Pocah Con Collieries Ist a f 681957 
Port Arthur Can & Dk 68 A_1953 
let M 6s series B 1953 
Portland Elec Pow Ist 66 B_1947 
Portland Gen Elec Ist 56...1935 
Portlaad Ry Ist & ref 58__._.1930 
Portiand Ry L & P Ist ref 58.1942) 
let tien & ref 6 series B_..1947 
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let & refund 7 48 series A_ 1946! 


102 Sale 
993g Sale 
96 


975g 98 
9812 Sale 
1011l2 103 
101% 103 
61 Sale 


10212 Sale 
99%, 101 
10312 Sale 
10212 103 
10312 Sale 
9612 Sale 
96 Sale 
95le Sale 


8514 Sale 
115%, Sale 
10314 
10612 

923g 
1011, 


101 


107 
Sale 


28 

2753 
103 

52 

7712 
105% 

9914 
11044 Sz 
10814 2 
1014 Sale 
10412 Sale 
1005, Sale 

9112 Sale 


106% Sale 
9644 Sale 
10012 Sale 


1151, Sale 


9412 Sale 
100 Sale 
10012 Sale 
1017 Sale 
1017, Sale 
10453 Sale 
10514 Sale 

98 Sale 

993, Sale 


103 103% 
190% Sale 


102 Sale 
10312 Sale 
10053 Sale 
10012 Sale 
105 106% 


91% 9214 
10212 105% 
10453 .... 


10114 Sale 





101ig 101% 
10714 108 


8914 Sale 
82 


9912 993, 
10153 Sale | 


10153 10212 


10643 10612 


105!g 10512 
975, 9812 


8912 907% 


11312 113% 


9814 
9934 


10312 


~|10214 


1025, 
10312 
9614 
05 
9512 
10153 
85\4 
115% 





10312 10314 


10612 
923g 
101 


_|10112 


101 
6712 
63 

8 

8 

77 
R3% 

10333 
57 
7712 

10512 
987g 

110% 

1077 

10114 

10412 

10012 
O14 

1063, 

105'8 
96% 

10014 
9914 

105 
9812 


115 


10053 
10012 
1057 
100 
1027 
9912 
9212 
105% 
10453 
10012 
10012 
95 
937% 
101g 
11073 





Feb’27 
102!5 
Feb’27 
99le 
8943 
Dee’25 
Feb’27 
9812 
101!2 
Jan’27 
6112 
9912 
101! 
10212 
Oct’26 
10312 
Sept’26 
10253 
104 
9613 


06 
957g 
10153 
8553 
11512 
10313 
106% 
9219 
July’26 
Jan’27 

101 
Dec'26 
Feb’27 
Dec’26 
Dee’26 

29 
8414 
1033, 
5714 














90%, 1 
10214 102% 
9912 101 
11312 11353 
1014g 10253 
10314 1041g 


91% 94 
10012 1011 


3 10612 10712 
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BONDS 
N.Y. 8TOCK EXCHANGE 
Week Ended March 4. 


Price 
Friday, 
Mar. 


4. 


Week's 
Range or 
Last Sale 


Range 
Since 
Jan. 1. 





Pressed Steel Car conv g 5e_.1933 
Prod & Ref 6 f 8s (with war'ts) ’31 

Without warrants attached _-. 
Pub Serv Corp of N J sec 68.1944 
Pub Serv Elec & Gas weenie,’ > * 


Pub Serv El Pow sf ist 68__194% 
Punta Alegre Sugar deb 78__1937 
Rand Kardex 5 4s (with warr) ‘31 
Without stock pur warrants. -- 

Remington Arms 68 
Repub I & 8 10-20-yr 568 f_.1940 
Ref & gen 5/48 series A_..1953 
Bheinelbe Union 7s with war 1946 
Without stk purch war’ts. 1946 
Rhine-Main-Danube 78 A_..1950 
Rhine-Westphalia Elec Pow 78'50 
1955 


Robbins & Myers lst ef 7e_- 

Rochester Gas & E! 78 ser B_1946 
Gen mtge 5 48 series C...1948 

Roch & Pitta C & I p m 58__1946 

Rogers-Brown Iron genéref 78 "42 
Stamped 


6t Jos Ry Lt & Pr Ist 5a_.__1937 
@t Joseph Stk Yds ist 4'48__1930 
6t L Rock Mt & P 5s stmpd_1955 
8t Paul City Cable cons 58__1937 
San Antonio Pub Serv ist 68.1952 
Baxon Pub Wks (Germany) 78°45 
Bchulco Co guar 648 46 

Guar s f 6 4s Issue B ¢ 
Sharon Steel Hoop ist 8s ser A ‘41 
Sheffield Farms ist & ref 648 '42 
Bierra & San Fran Power 58.1949 
Bilesia Elec Corp sf 6 _- 1946 
Bilesian-Am Exp col tr 78._.194! 
Simms Petrol 6% notes-- 1929 





rs 


Supppaccu 


Z2FSzESE°275E°°"P3 


Sinclair Cons Oil 15-year 78.1937 m 


lst i'n col tr 68C with war_1927\J 
938 
Sinclair Cros Oil 3-yr 68 A_ 1928) 


Smith (A O) Corp ist 0340. 21933 
South Porto Rico Sugar 78-__1941 
Bouth Bell Tel & Tel let 8 f 561941 
Bouthern Colo Power 68 A__1947 
8B’ west Bell Tel lst & ref 58__1954 
Spring Val Water 1st g 58__.1943 


945 

Stand Ollof N J t deb 58.Dec 15 '46 

Stevens Hotel ist 6s ser A__.1945 

Bugar Estates (Oriente) 78.1942 
Superior Oil lst sf 7s 1929 

Lighting let g 568. ..1951 

Tenn Coal Iron & RR gen 58.1951 

Tenn Copp & Chem deb 6s__194! 


Adj inc 6s tax-ex N Y Jan 1900 


Toho Elec Pow list 7s rH 
6% gold notes ..._July 15 1929 
Tokyo Elec Light 6% notes_1928 
Toledo Edison ist 7s 
Toledo Tr L & P54%% notes 1930 
Trenton G & El Ist g 56___.1949 
Trumbull Steel ist s f 6s__..1940 
Twenty-third St Ry ref 58. _.1962 
Tyrol Hydro-Elec Pow 7 48-1955 


Ujigawa E! Pow sf 7s 
Undergr’d of London on60..2 


Income 68 
Union leo Lt & Pr (Mo) 56. Hes 
Ref & ext 58 933 
On E L&P (Ill) lstg 5 46 ser 11984 
Union Elev Ry (Chic) 58....194 

Union Oil! ist lien 6 f 5s 





1st lien s f 58 series C Feb_1935 
United Drug 20-yr 68. Oct 16 1944 
United Fuel Gas ist 6 f 68.__1936 
United Rys St L Ist g 48____1934 
United SS Co 15-yr 68 
United Stores Realty 20-yr 6s "42 
U oe Oe ew A 1947 


Registe 
10-yr 7% % secured notes. 1930 
U 8 Steel Corp(coupon Apr 1963 
ef 10-60-yr 5e\regist_.Apr 1963 
Universal Pipe & Rad 6s... 1936 
Utab Lt & Trac ist & ref 68.1944 
Utah Power & Lt Ist 58 


950 
Utica Gas & Elec ref & ext 58 1957 
cemenees Sugar ist ref 78_- - 


947 
Stpd as to payt 40% of prin 
lst 7s 194 
Ctf of deposit asstd 
Ctf of deposit stpd . 
Va Iron Coal & Coke Ist g 58 1949 
Va Ry Pow ist & ref 58 934 
Walworth deb 6 4a(with war) ‘35 
1st sink fund 68 series A. _.1945 
Warner Sugar Refin ist 78__1941 
Warner Sugar Corp Ist 7s___1939 
Wash Water Power a f 5s8___1939 
Westches Ltg g 58 stmpd gtd oe 


West Penn Power ser A 58. ..1946 
1963 


Western Electric deb 5s 
Western Union coll tr cur 58.1938 


938 

1951 

Wes’ house E & M 20-yrg 58.1946 
Westphalia Un El Pow 6 4s_1950 
Wheeling Steel Corp Ist 534s 1948 
White Sew Mach 6s(with war) '36 
Wickwire Spen St’! lst 78___1935 
Wickwire Sp St’l Co 7s Jan 1935 
land 8 f 6 448__._1933, 

Wilson & Co 1st 25-yr ef 6s__1941, 


Winchester Arms 7 }s 1941 
Young’n Sheet & T 20-yr 68.1943’ 





Eeee 


J 
F 
42\4 
m 
J 
5 
J 
F 
7] 
M 
M 
F 
J 
M 
F 
J 
J 
A 
J 
J 
A 
7\J 
M 
J 
F 
M 
J 
M 
M 
J 
m 
m 
5 
M 
31M 
3 
A 
5 
F 
A 
A 
5 
J 
m 
A 
5 
5 
F 
M 
M 
J 
A 
F 
3 
J 
J 
J 
J 


8 
J 
$s 
N 
J 
o 
J 
A 
Oo 
o 
J 
3 
N 
o 
J 
J 
A 
N 
N 
Do 
° 
A 
J 
4 
Do 
F 
D 
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Bia 


96 
113 
110% 
105 
1047, 
105'g 
107% 
10912 
155 
101% 

97 
100%, 
10014 
121 
101 
10312 
102% 

9612 

60 
111% 
1054 

90 

43 

38 


96 
97%, 
B14 
954 
10612 
103 
997 
100 
109 
107% 
95le 
10014 
103 
10012 
100 
995g 
1005, 
95 


De awe 


108 
103! 
10212 
10312 
99le 
1017, 
1017 
102 
99% 
100 
101 
103 1g 
10314 
10014 
1057, 


10812 
99lg 
10715 


Sale 


Ask\| Low 
Bale | 95% 
.---j|11012 
Sale |110%, 
Sale |104%, 
10514) 10444 
Sale |104 
10712' 107% 
110 |110%4 
170 ,155 
Sale j}101 
Sale | 9614 
Sale | 100% 
10012 1001 
Sale |12012 
Sale |100%, 
103%, 10312 
Sale |102%, 
Sale | 961g 
Sale | 69 
11l'2 1114 
Sale 105 
9212 Q92le 
45 47 
Sale | 38 








9644) 96 
_..| 97% 
Sale | 7912 
95% 
Sale 10612 
Sale 102% 
10114 100 
Sale | 99le 
Sale 10814 
108 ,107 
Sale | 9514 
97 
10014 
103 
100 
100 
9918 
1004, 
GAle 
161% 
10712 
1027 
101% 
10312 
100 
1017 
101%, 
101% 
100 | 99le 
Sale | 98i2 
Sale |101 
a 102% 
Sale 10314 
10012 10014 
Sale 105%, 
Sale | 3 


Sale 
Sale 
Sale 
Sale 
Sale 
100%, 
Sale 


Sale 
Sale 
Sale 
Sale 
10014 
Sale 
10214 
Sale 


Sale 
9814 

Sale 

Sale | 

Sale | § 

Sale 1084 
993%, 991g 
99 | 96 

Sale | 98 
66 | 67 

10112 1003, 


Sale 


99 
96 
. 95 
10214 1017 
103 102le 
103 102l2 
83lg 83 
---- 1O1l2 
108% 109 
Sale 98le 
10714 107 
Sale 103% 
77 76 
Sale Ql1le 
Sale 104 
G54 
943, 
106 
Sale 1061, 
eer 


~ Sale | 8953 


2 Sale 


1031, 
10144 
10014 
10012 
1054 
1001, 
79 


Sale | 937, 
9712 
-.--|102% 
Sale |102!g 
Sale | 99 

6712 574% 
snoclhers 


10712 
10718 
10812 
945g 
985g 
= 


105% 
92 
10312 10234 
—— 
Sale 10112 
10034 10034 
Sale 10012 
Sale 105 
Sale 1001, 
792 79 





10153 Sale 10112 


102 
111% 
1013 


1035g 10434 
98% 99 
1llle 11114 
Sale 101 


1015g Sale 101% 


98 
98 


55 

46 
102ig 
102 


106 
1043 


Sale | 9733 
98 | 9712 
Sale |100 5 
55 | 58 
47g 46 
10212 102 
Bale 102 
chan’ 
107 106 
Sale 104 


Htob| Ne 


96 
Dec 26 
110% 
105\4 
10512 
105 
107% 
Feb 27 
160 
10114 
97 
101 


96 
Feb 27/-.-- 
8114) 30 
PER Bi ilecce 
10612 6 
103 21 
10014) 19 
100 13 
109 3 
Feb’27'..-- 
9614) 51 
98l4 19 
100%g 53 
103%, 93 
101% 214 
100%) 76 
100%) 258 
10073) 53 
9514) 226 
101% 2 
108 
10318 
10212 
10344 
100 
101% 
101% 
102 
100 
9912 
101 
Jan'27 
10314 
10012 
10614 
6612 
64le 
98 
9914 
9814 
9914 
10812 
9914 
Feb'27 
99 
Jan'27 
101 


994g 
Feb’27]- 
Aug’ 26 
10214 
1025, 
1025g 
Feb'27 
10112 
109 
991g 
10712 
10412 
7614 


93 
104%, 
96 
Feb'27 
10612 
10718 
105% 
90 
9414 
9814 
Oct'26 
102 2 
100 
Feb'27 
Jan'27 


Feb'27 
Feb'27 
Sept’26 
Janu'27 
9934 
9434 
9514 
106 
9434 
Feb’25 
Feb’27}- 
10212 
10044 
10044 
10514 
10012 
79 


1017 
Feb’27 
99 


lllle 
10134! 138 
1015s 111 
9814) 
9812 
10114) 
Feb'27 
47 
10214 





7 
16 
28 
80 





64 








Low Htgh 
9Ale 
110!2 11l1l2 
105% 
106 
10512 
107% 
Llllg 


98 99g 
98'g 99le 
107% 108% 
98%, 90% 
95% 96 
97'2 DUlg 
67 67 
98% 101% 


98% 100 
95%, 96 
102!2 
10253 
102%4 
84le 

102 

109 

997g 

2 107% 
104\e 

77 

931g 
105'8 

4% 9612 
913g 945, 
106 106% 
106's 108 
10534 1067 
87', 90 
9353 95 
97% QOl,g 
102'3 1027 
98%4 100 
5614 5733 
10714 107% 


107 107% 
10713 107'3 


2 10212 
10 Lig 
10114 
10514 
10112 

80 


101'g 
101% 

981g 
lly 


103 
10514 
9934 
112% 
101 101% 
101 102% 
96% 99\e 
963%, 9853 
97% 101'4 
507% 58 
39'g 52 
101% 10214 
101% 102!2 
10412 106%4 
103% 10453 





9614 | 





Quotations of Sundry Securities 


All bond prices are ‘‘and Interest” except where marked 





Standard O11 Stocks Par! 
Anglo-Amer Oi! vot stock - £1) 


Non-voting stock 
Atlantic Refining 


Borne Scrymzer Co new. - - - 


| Buckeye Pipe Line Co- ...50 
| Chesebrough Mfg 25 
; Continental Oil v tc 


Crescent Pipe Line Co...50 
Cumberland Pipe Line-_.-.100 
Eureka Pipe Line Co_...100 


| Galena Signal Oil com... 100 
100 


Preferre | new 100 
Humble O11 & Refining-..25 
Illinois Pipe Line 100 
Imperial! Otl 


|} Indiana Pipe Line Co_...50 
| International Petroleum ---t 


National Transit Co__.12.50 
New York Transit Co_-..100 
Northern Pipe Line Co__100 
Ohio Oil 25 

Penn Mex Fuel Co......25 
Prairie Oil & Gas new... .25 
Prairie Pipe Line new-..100 
Solar Refining 100 
Southern Pipe Line Co----- 
South Penn Oil 25 
Southwest Pa Pipe Lines.100 
Standard Oi! (California) - - - 
Standard Oil (Indiana)...25 
Standard Oil (Kansas) . ..25 


| Standard Oll (Kentucky) -.25 
| Standard Oi) (Neb) 25 
| Standard Olli of New Jer. vo 


Preferred 
New 


| Standard Oil of New York.25 
| Standard Oll (Ohio) 


Swan & Finch 
Union Tank Car Co 
Vacuum Oil new 
Washington Oil 


Other Olli Stocks 
Atlantic Lobos Oil 


Gulf Oil 

Mountain Producers 
National Fuel Gas 

Salt Creek Consol Oll....10 
Salt Creek Producers... -.10 


Rallroad Equipments 
Atlantic Coast Line 68 
Equipment 6 Ks 
Baltimore & Ohio 68 
Equipment 4%s & 56.-.-- 
Buff Roch & Pitts equip 68. 
Canadian Pacific 44s & 68. 
Central RR of N J 68 
Chesapeake & Ohio 66 
Equipment 6 \s 
Equipment 56 
Chicago Burl & Quincy 68--. 
Chicago & North West 68--. 
Equipment 6 4s 
Chic RI & Pac 4s & 58... 
Equipment 68 
Colorado & Southern 68...- 
Delaware & Hudson 68 


Equipment 68 
Great Northern 68 


Equipment 68 
Illinois Central 4s & 5s... 
Equipment 68 
Equipment 7s & 6 %s 
Kanawha & Michigan 6s--- 
Kansas City Southern & 4s. 
Louisville & Nashville 68... 
Equipment 6 4s 
Michigan Central 56 & 68. -- 
Minn 8t P& SS M 4s & 5s 
Equipment 6s & 73---- 
Missouri Pacific 68 & 6 4s-- 


New York Central 44s & 58 
Equipment 68 
Equipment 7s 
Norfolk & Western 4}48-.-.-- 
Northern Pacific 7s 
Pacific Fruit Express 7s -.-- 
Pennsylvania RR eq 58 & 63 
Pittsb & Lake Erie 6 4s-_-.-- 
Equipment 68 
Reading Co 4s & 5s 
St Louis & San Francisco 5s- 
Seaboard Air Line 5s & 68 
Southern Pacific Co 44s... 
Equipment 7s 
Southern Ry 4s & 5s...-- 
Equipment 68 
Toledo & Ohio Central 68. -- 
Union Pacific 7s 
Short Term Securities 
Anaconda Cop Min 63'29J&J 
Chic RI & Pac 58 1929_J&J 
5% notes 1929 M&J 
412% notes 1928....J&D 
Federa! Sug Ref 6s '33.M&N 
Missouri! Pacific 58 '27._J&J 
Sloss-Sheff S & I 68°29. F&A 
Wisc Cent 5s Apr 15 1927. 
indus. & Miscellaneous 
American Hardware 


Borden Company com. -..-.f 

Celluloid Company 00 
Preferred 

Childs Company pref.-._100 

Hercules Powder 100 


Preferred 
International Silver pref_100, 
Lehigh Valley Coal Sales. 50 
Phelps Dodge Corp 
Royal Baking Pow com. pred 





vs, 


*20% 


£1) *19%s! 


11212 
116 
*60 
*46 le 
*80 
#2055) 
#141! 


\124 


ask.| 


207g | 


20 
113 
11614 

62 

47le 

82 

2034 

16 


493 4 


Publle Utilities 
American Gas & bpm | 


100 
Amer 7 & Light eek: 
Deb 68 2016 Mé& 
Amer Public Util com... 100 
7% prior preferred _ ...100 
4% partic preferred __.100 
Associated Gas & Elec pref_t 
Blackstone Val G&E com_50 
Com’w’ ith Pow Corp new __t 
Preferred 00 


512||\Consol Gas 6% pret 





Elec Bond & Share pref_100 
Elec Bond & Share Secur__tf 
Lehigh Power Securities-___t 
Mississippi Riv Pow pref.100 

First mtge 5s 1951__._J&J 

8 F g deb 7s 1935__.M4&N 
National Pow & Light pref_t 


2 |North States Pow com.-_100 


* 4712 





107 


125 
170 
100 
377 
*5lg 





" n P enc 7 c ~ 


3814) 


114%4| 


3812 
32 
325 
119 
17% 
97 
101% 


1! 
3 


26 


(235 


8 
30%, 


ae 
s3s 


WA dS 


o 


DBORSALSE2R®& 
on ' 


SSRATES 


Svooyue®vonewBy@uymewan 
AKROASSS 


Crcr cr O ror or 


10254 
1007 
1007¢ | 
1001 


ee 
SASSSAASSRSEERS! 


=x - 
ee 


>I 


— 








3g||Nor Texas Elec Co com _100 
100 


||Ohio Pub Serv, 7% pret- 100 


Pacific Gas & El lst pref_.25 
Bee Be Be néesneeond 25 
Power Securities com 
Second preferred 
Coll trust 68 1949_._..J&D 
Incomes June 1949..F&A 
Pus °t Sound Pow & Lt__100 
1 


7% preferred 


South Cal Edison 8% pf..25 
S and G & E7% pr pf..100 
Tenn Elec Power ist pref 7% 
Toledo a 7% pret. = 


Western i Corp pref.100 
Chic Jt Stk Ld Bk Bonds 
\5}4s Nov 1 1951 opt 1931-. 
58 Nov 1 1951 opt 1931. 
58 May 1 1952 opt 1932. 
4%s Nov 1 1952 opt 1932- 
4\%s Nov 1 1952 opt 1932_-. 


2'|4%8 May 1 1963 opt 1933_- 


5e Nov 1 1963 opt 1933-. 
4\%s Nov 1 1964 opt 1934-. 
4%%s Oct 1 1965 opt 1935-- 
Pac Coast of Portland, Ore— 
6s 1955 opt 1935..._.M4&N 
5s 1954 opt 1934_..M&N 
Sugar Stocks 


|Cent Aguirre Sugar com. = 
Fajardo Sugar 
Federal Sugar Ref com-.- 100 





Holly Sugar Corp com.-...t 
Preferred 100 
| National Sugar Refining - 100 
New Niquero Sugar 00 
Santa Cecilia Sug Corp pf100 
Savannah Sugar com 

Preferred 100 
Sugar Estates Oriente pf_100 

Tobacco Stocks 
|American Cigar com....100 
| Preferred 100 
|British-Amer Tobac ord- <= 
Bearer 

Imperia! Tob of G B & Irel’ 4 
Int Cigar Machinery ---.-.100 
Johnson Tin Foil & Met.100 
MacAndrews & Forbes... ee 


Mengel Co 
Universal leaf Tob com -..t 
| Preferred 100 
Young (J 8) Co 
Preferred 00 
Rubb Stks (Cleve’d quotat’n) 
Falis Rubber com t 
Preferred 


25 
Firestone Tire & Rub om. 38 


General Tire & Rub com. -.25 
Preferred 1 
Goody’r R & R of Can pf.100 
India Tire & Rubber new-.t 
Mason Tire & Rubber com. a 


Miller Rubber preferred. 100 
—— Rubber 100 


erred 
Seiboriine Tire & Rubber-.t 
Preferred 100 
Water Bonds. 
Arkap Wat ist 56°56 a A&O 
Birm WW ist 542A’54.A&0 
lst M 58 1954 ser B-_J&D 
Butler Wat Co sf 58'27 J&J 
58 Sept 2 1931_...M&$ 1 
City W (Chatt)5 4s'54A J&D 
lst M 1954 &D 
City of New Castle Water 
58 Dec 2 1941...-J&D 1 
Clinton WW ist 58°39_F&A 
Com'w’th Wat lst 548A °47 
Connelisv W 5sOct2’39A&01 


‘\E St L & Int Wat 5s "42 433 


58 

Joplin Wat 53 19 

Mid States WW 68°36 M&N 
MonmConwW ist 5s°56AJ&D 
Monn Val Wt 54s '50 J&J 
Muncie WW 5s Oct 2°39 AOL 
St Joseph Water 5s 1941A&0 
Shenango ValWat 5s 56A&0 
So Pitts Wat ist 5s 1960 tw 

F 





Wichita Wat ist 68'49_M4&S 
lst M 58 1956 ser B-._ F&A 


d\ 
Ist & ref 54s 1949.._J&D 


*104 
111!2 
102!2 

34 








66 
10412 10514 
*243,| 2512 
*5 8° 
*27 
; 90 
*84 
29 


10014 1011g 
*35 | 37 
105 106 
10612 107 
10714 108 
116 |117 
100 |102 


10019 10212 
98 10012 
98 |100l2 
9814 100% 
971o 99% 
9712 99% 
98 (10012 
95 98le 
95 | 9812 


10112 103 
1011g 10253 


3 


*i1 
"103 
56 


*102 


60 





15 
130 
10412 

9812 100 
*148, 150 

10212 110 
7103 105 

*28 29 

*1y4 3 


| 19 
/10314 
18 
_--.| 64% 


*24 | 25 
9612 99 


9512 9614 
1041, 105 
991, 100 
100. ,=S-> 
9612 

1041, ra 
97 


93 
95 
103 
92 
95le 
101 


* -~_--- 
*129 
104 


16 
101 


102 

104 | ---- 
971, 984 
9534 ---- 

= | $6 ---- 


201s 10012 
92 
953 


10 
9512 9612 








*Pershare. t No par value. 
(New stock. f Flat price. & Lastsale. s Nominal. 
# Sale price. 


Canadian quotation. 


4@ Purchaser also pays accrued dividend. 


2 Ex-dividend. 


y Ex-rights. 
































































































































































































































































































































































BONDS 
BOSTON STOCK EXCHANGE—Stock Record ...52"°%... 1339 
PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 8TOC Range Since Jan. 1. Range for Previous 
for BOSTON 8TOCE Year 1926 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
Feb. 26. Fed. 28. Mar.1 Mar. 2. Mar. 3. Mar.4. Week. Lowest Highest Lowest Highest 
Shares Ratlroads. 
180 180 |z176 177 176 176 178 178 ;|*z178 179 odie ” atta 149| Bosten & Albany.........100| 171 Jan 7) 183 Jan26// 159 Jan| 175! Des 
*87ig 88 88 88 87 87 87 87 87 88 8712 87% 340|Boston Elevated.........100| 83 Jan 4) 94 Janis 77 May| 865i, July 
*100 _...|/*100  _._.|*100 101 |*100 101 [|*100 101 | 100 100 Preferred... ... pubeoe ---100} 99 Jan 4} 101 Feb 1|| 89 Feb) 103 Dee 
114 114 | 114 11412! 115 115 |*113 115 | 114 114 | 115 115 142 = Se tnwcanpeninindl 100} 110!g Jan 4| 116 Jar 26)) 11212 Dec} 122 Jan 
105%, 10534) 107 10712) 106%, 10644|*106!2 108 | 10612 10612} 107 107 116 2d_preterred -----------100 101 Jan 20| 107'2 Feb28/} 98ig Janj 112 Jan 
55%, 56 56 57 56 56 53 56 53 5412} 53l2 55 1,828|Boston & Maine.........100) 52% Jani18| 61 Feb 7 35 ar| 581, July 
sai- “sel gaze wel azz “werd agam wee] zgae wel cage eee wor Preferred... .... eucesece 56 Jan22|} 6llg Jan 8 32 Apr} 611g Dee 
81 85 *81 85 *81 85 *83 85 *83 85 84 84 50| Series A ist pref........100) 76% Jani5| 86 Feb 5 59 Apri) 86 Dee 
$125 135 | 130 130 |*125 135 |*125 135 |*125 135 | ---. ---- 10 es lst pref........100} 125 Jan 8| 130 Feb28|} 84 Apr} 130 Dee 
$103 a ne” conn” ees es.sclll aese wei ies C 104 Febi5} 113. Feb 4/| 74 Apr] 110 Sept 
$155 cnet Ge. fe Tee «cece ntocl@e ““sakal cabs ‘Sake _ Series B 155 Jani15|) 164 Feb 4/| 105 Jan| 165 Deo 
10612 107 107 107 |*106 107 106 106 106 106 106 106 105 Jani13| 107 Jan25 94 Apr] 10713 Dec 
*196 197 | 196 196 | 196 197 |*190 198 |*197 198 | _... -—---. —$> 196 Jani18} 200 Jan 28/|z175!g Mar| 2071, Dee 
29%, 30 *29 30 29 29 29 2914] 28%, 28%) 27% 28 25 Feb 4| 30 Feb26 28 Oct] 61 Jap 
*65 67 *65 67 66 68 *65 67 66 66 66 66 64 Feb 8 71 Janilil 591g Apr| 71 Jan 
$60!2 62 *60!2 62 *60!2 62 *60!2 62 ee TE ico ema 60'2Mar 3) 67 Jan 5 56 May! 69 Jan 
44 4412) 44 4412} 44l2 4412) 44!2 4412) 46 46 45!2 45le 44 Febd25| 48% Jan 4 40 Apr! 49% Jan 
6312 6312) *63!2 64 63 64 6353 637g| *63!2 64 63l2 6312 47\2 Jan 13| 65 Jan28|| 49 Sept Feb 
P 5312 54's) 54! 5714] 54%, 5653) 5233 55%! 52!2 535g) 52% 5373) 3,345 .NYN a arenas 41's Jar 6| 58% Feb 16 317% Mar July 
a ane aasatG caacGe casaTOeeeCeeess Goeb canal aeoeea Northern New Hampshire. 1 921g Jan13! 100 Feb17|! 81 Apr! 98!lg Dee 
*135 139 |*136 138 |*135 138 |*1236 138 |*136 138 | _... ----] -..--- BESS Sas om. 09 127 Jan 4) 140 Feb15/| 120 Apr] 132 Deo 
*126 129 |*126 129 | 127 127 | 127 127 |*126 128 | 129 129 CFE Ge ticttetncncess 122 Jan 4) 129 Feb2I1|/ 111 Jan} 125 Sept 
CTF 0(cccsk hee «ES TPEER «6ER Fe Bee Ee BED E éece wae ccoses Vermont & tdammabanstte. 100 107 Jan 6) 116 Jan31|| 99% Mar) 107 Dee 
Miscelianeous. 
37g 4 4 q 4 4lg 334 3% 3lg 4 3% «64 3,650|Amer Pneumatio == - 25 24 Jar 3 4's Mar 1 2 Nov 56 Jap 
20 20 20 20 20 2033; 20 20 191g 1919) _... SGl Belheeacéoncawoncs 560} 15%g Jan12} 20'2 Feb 24 18 Dec) 24% June 
158% 15914] 159 15912] 158% 15914] 1585s 15914] 15812 15914) 159 159!s| 1,941|Amer Swegene & Teleg, 168 14912 Jan 3] 160!g Feb 21|| 13912 June] 150% Feb 
55 4 =554) 55 55 55 = 56 56 57!2| 5612 5812] 58le 62 5,407| Amoskeag Mfg.......- Nopar| 48 Jani7| 62 Mar 4|| 48l2g July; 71 Jap 
80 80 8012 8012} 8012 S8Ol2] *80l2 _._-] *81 -.--| 81 8lle ;. k.. =o Opar| 7353 Janl0| 8l'2Mar 4/| 72lg Nov} 78 Feb 
5814 5814] *58lq 5812] *58l4 58l2} 58 5814] *57% S8le]} -... ___- 110)Atlas Plywood tr ctfa........ 54 Jani9| 59 Feb10||} 52lg Apr) 63% Jap 
a Ee ote, ei Coe oe ke oe Pg EIAs! Weer Atlas Tack Corp....-.. No par 8 Jan22 8'2 Jan 31 814 Oct} 174 Jas 
*1712 18l2) *17i¢ 18t2] *17i¢ 1812] 1712 1712| *17i2 182 Set aiid 20| Beacon Oil Co com tr ctfs_...| 17!2Mar 2} 2012 Jan 3)| 14!g May) 20!2 Jan 
78 78 77 77 77 77 77!2 77%) 77 77 77'2 77e 172| Bigelow-Hartf Carpet..No par| 77 Feb17| 86!2 Jan 7 74 Novi 982g Jan 
*1% #2 *l73 «9 *1%3 «62 *1%3 «62 __ apex 10|Coldak Corp., class A T C ... 1% Mar 3 S me Ge eact.bnen “see tee 
*73!2 7412} 74 74!2] 74l2 75'4] 75l2 76 76 77\2| 76 764| 1,165|Dominion Stores, Ltd..No par| 67 Jan26| 77'2Mar 3|| 57 May| 71 Dee 
*214 2lo} *21g ~2le} *2 3 *2 3 *2  @ pp ee Pee East Boston Land......... lig Jan 26 3% Feb 3 llg Dec 31g Jan 
5lg 6l2] *5l2 Ble 6 6 *6 653 612 6% 6i2 612 325|Eastern Manufacturing .....5 31g Jan 11 6% Feb 14 31g Mar 7%, Oct 
*47 48 48 48 | *48 52 4812 48!2] *48 50!2} 49 49 181| Eastern . Inc......25| 45 Jan 4) 52', Jan31|| 44 Nov) 88g Jap 
*35 36 35 3512} 35l2 3512) *35 36 tn Cn Rene enews 125) Preferred........... opar| 35 Feb15| 37'2 Jan 28 34 Nov) 45 Jan 
*91l, " *91 94 = 94 *92 95 | *92 93 ssiinikes _quidicall hea let preferred ........... 100} 87% Feb17| 9214 Jan29|| 90% Oct) 991g Jan 
#141 *14l2 17 14 13 13 | *13!%4 14%) 13 13 615|Economy Grocery Stores... -. 12 Feb 3) 14% Jani18}| 14 Nov; 26 Feb 
22312 225 22412 225 224% 225 | 223!2 224 | 223° 225 | 223 22412 768| Edison Electric Tum --... 100} 217 Feb 18} 229'2 Jan 3/\z7207 Jan) 250 Feb 
271g 27%4' 27% 28 28 28 28 28g! 27% 28 27% 277%s' 1,282'Federal Water Serv com-..-..--. 27'2 Feb 26| 29% Jan26\| -... .... ense Gnee 
*27 28 *27 28 2712 2712) *27 28 *27 28 ea 16|Galveston-Houston Eleo..100) 2512 Jani4; 30 Jan3l 14 June} 27 Oct 
713° «14 |*z12% «214 |*712% «14 |*212% 14 |*712% 14 | --..  ----] ----- General Pub Serv Corp com..| 113% Janil} 14 Feb 3/} 11 Dec} 17 Jan 
*19 1912] #19 1912] 19 §=19 | #19 = =1912) #19 1912] -...  -.-- 100|Germ Cred & Inv Ist pref__._- 2 See ae Bet AO Bicenne cosdbecatanne 
37 37 37 38 3712 3734) *3712 37%4| 37 STtel ince wevcl «6A I Giitateccccee 0 per| 35% Jan24) 37% Mar 1 3414, Apr Jan 
911g 9134] 907%, Qile} Billg 91%) 90 91llz} 893, 90!\g) 90 9012| 2,663)Gilette Safety Rasor...No par) 89%;Mar 3) 954 Jan ll 881g Mar] 1131g Feb 
*12 12t0] *12 1212] #12 12l0f 12 12%9] *1212 13 1219 12le 365| Greenfield Tap & Die.....- 25; 11 Janil0} 12'2Mar 2); 10 May; 14 
*12 1234) *12 1244} *12 13 12 12 12 12 coe 60| Hathaway Baking com.-...---. SS Sete «6s PUP Ee éesce cone “dese ence 
42 43l2} 4114 43 4114 42 41lg 42's] 4012 4112} 4012 41 2,017|Hood Rubber-_.....-.-.- No par| 40'2Mar 3) 47 Jan 3)]| 45% Dec] 68% Feb 
Te 08 Se Ce te 95 «6....| 905 05 cee ee 113| Kidder, Peab Accep A pref.100} 95 Jani10} 95's Feb 3!| 293 Apr) 96 July 
*10 =1014] *10 = 1033) 10 =10 10 10 10 10 10 +10 118) Libby. MeNelll & Libby -...10 9% Feb 2} 101g Jan 6 612 Aug} 10% Deo 
612 Glo| *6le 634) *6le 634 63, 6% ie Wee 75 TRO coccccces 6 Jan 3} 10 Jani8 6 July; 12's Jan 
87 8712] 87 87 87 87 87 87 87 87 8614 87 527| Massachusetta Gas Cos...100) 86 Feb19| 892g Jar 5|| 80 Apr] 941l2g Nov 
72 731s] 73l2 73%) *7312 75 | *73!2 75 eee 266| Preferred_.......--.---- 70 Jap 3} 75 Jan25|} 65 Jan) 70'g Feb 
110!g 11010] 110 110 | 109 109 |*109 110 |*109 10912/710812 10812 110) Mergenthaler Linotype_No par| 108 Feb 18} 112 Jan21|/104 June) #110 May 
*96 98 | *9614 98 | *97 98 | *9614 98 | *961, 98 97 97 10|Miss Riv Pow stpd pref...100}) 95 Jan22| 97 Feb19}| 89 Apr) 96 Jan 
23%, 2% 25g, «2% Zig 22 2! 212} *2lp 2% 212 =Qle 419)| National Leather. ...... -- 10 2% Jan 4 4% Jan 20 2éA 4\2 Jap 
2612 27 27 28!0} 28 2814] 27% 27%) 28 28 27%, 28 3,212|Nelson (Herman) Corp.... 6) 232 Feb14| 282 Feb28|| 15!g Jan} 291g July 
ea Aeewes «GEEMoscs. AE Gss+: DEL akes te ouse Seca csewnn New Eng Oil Ref Co tr ctfa__.| .20 Feb 1] .20 Feb 1|| .20 Jan| .95 Apr 
oe  - _f ee So Oe | a oe 4 ss. eee Preferred tr tr ctfe_.......100} 3lg Jan 11 4 Jan 4 3 July} 10!2 Jap 
*796 97 96 96 |*796 97 |*796 97 |*796 97 Se es 20| New England Pub Serv $7 pref; 91 Jani8} 96% Feb 8)]| --.. ..-- ahee gues 
*y100%, 102 |*y100 ___.| 100 100 | 100 100 | 100 100 aie ae 160| Prior preferred.......... 9714 Jan 26) 101 Jan25|| 95 Sept] 101 Sept 
*212 3 212 3 2ig Ql 2 2 *2 72a 136|New Eng South Mills..No par) . Jan 7 314 Feb 23|}| .60 Dec 8 Feb 
6 6 8 87g! 7 7 ' *7 8 *7 9 8 8 110 _ meer tet 4 Jan 6 87% Feb28 2 Dec! 28 Jan 
120 120 | 120 120 | 119% 120 | 11912 119%] 120 12312) 12212 123%, 791|New Eng Telep & 7a .-. 008 115g Jan 4] 123%,Mar 4|| 110% Apr] 118% Feb 
we xm 95 95 |*793  _...| 94 94 ee & Baer ge: 40|No Amer Util Ist pf full paid..| 90 Jan 6| 95 Feb29|| 89 Feb) 96 Feb 
46 46 4514 4514)*74514 46 45 46 |*741% 46 ga 278| Ist pref 50% paid........- 40 Jan 6| 4612 Feb 23|| 14% Dec| 27 Feb 
41 41 3912 4053) 39%, 40 3912 40 40 40! 03, 41%) 1,045 i dnt tendniee 100| 39% Feb 9) 4312 Jan 7|| 35!g July) 55 Jas 
*30 8640 30 30; *25 30 | *25 30] *25 #30 othe als. - 10| Plant (Thos G), Ist pref...100} 20 Feb 5| 425; Jan 3||} 40 Mar, 68% Jaa 
15% 1534) *15%, 16 | *15% 16 16 16 | *15l2 16 ena. eae 120| Reece Button Hole_.-.... 15's Jan26| 16'2 Feb10|} 15 Febj 17% Aug 
Bebe 13g 11g 13g) *____ 114]#___. 11g llg Ig 1 11g 233| Reece Folding Machine... 10 1 Mar 4 153 Jan 11 1'lg Dec Nov 
*108 1081c/*108 10812} 108 108!2| 108 10812)*108 10812) 108 1081, 334|Swed-Amer Inv part pref_.100} 105'2 Jan 56) 110 Jani17|| 98 May] 110 Aug 
11914 11914] 119 11912] 119% 120 | 119%, 120 | 1193, 120 | 119% 120 766|Swift & Co..........-..- 100} 115 Jan 3) 120 Feb24\} 111 Apr] 118% Dee 
70 =670 69 69 69 69 69 69 69 69 . 175| Torrington Co......--... 25} 66 Jan 3) 70'4 Feb 23 Mar| 72 Sept 
5 5 4% 5 414 43% 4'g  4le 4 414 4 4 2,680| Tower Manufacturing. ..-.-.. 4 Mar 3 Os Jan 3ij| -... ..-- coee cove 
*18 19 18 18 *17l2 19 *17!o 19 1712 18 cai 85) Traveller Shoe Co T C_..-..-- 16% Jan @& 18 Jan Zl... -- cccclosces osce 
*12lo 13 121g 12%) 12!2 12le] *10', 12 *101, 12 12 1212 220|Union Twist Drill........ 5} 11 Jan 4) 14'2 Jan 24 7 Jan) 165% Feb 
54 54leol 54 5414] 5414 5453! 5412 547%) 54%, 545s) 54 5443) 2,292) United Shoe Mach Corp... = 30 Jan 3) 55 Feb23|; 47 Mar, 653% Aug 
2Rle 2854) 285g 285g) *281, 29 281, 28lo]} 2814 2814] 285g 285, i = eeaeeeegques 28 Jan 3) 2853 Feb 21 28 Jan) 30 June 
*87le 88 *87%, 88 8712 88 873, 88 *875, 8734] 87lo 8753) 2,085)U 8 & Foreign Sec Ist pref f a 87 Feb15 4 Jan 3 82 Nov] 135 Feb 
8012 82 81 82 8lig 82 8llg 82 |*z8lle 82 . - 495| lst pref 75% paid......--. 79 Jan2l feb 4|| 60 May| 90 Apr 
24 241s) 24 £24 23%, 24 24 24 233, 24 23%, 23%) 1,025|WaldorfSys,Inc, new eh No par| 2212 Jan 8 ote Feb 23| 17 Jan) 22% Oct 
*42 43 42 42 *42 43 42's 431g) 44 45 46 47 497|Walth Watch cl Bcom.No par| 4U\2 Jan21| 47 Mar 4|} 29 Jan) 41 Deo 
*6212 63 63 63 | *62 63 — £2. SS Pea 564| Preferred trust ctfs_..-- 100} 61 Jan 3) 63 Jan3i|| 48!s Nov; 61 Deo 
115 _.../*115 ---.|*115 #11219 115 ,91121e 115 | ---- ---- ...-| Prior preferred_.......- 00} 112 Jan10) 115 Fet21/| 101 Sept); 112 Dee 
*2014 2012) 2033 20%! 20!4 21 21!2 22 21lq 2144) z2ll2 2159! 1,900) Walworth Company 17% Jap 18| 22 Mar 2|| 12%May| 23 Jan 
83!2 85l2 85 86 ' 83 85 79% 83 78 80 ' 7614 78 |! 5,140! Warren Bros.......------ 651g Jani3! 91 Feb18'| 44 Mar! 69 Dee 
4810 4812} 49 49 | *48 49 49 49 | *48 49 49 49 170| let preferred... ......... 44 Jan 5, 50 Febi6]| 39 Apr) 46 Dee 
*50 52 *50 52 513%, 51%) *51 52 *51 52 bich aon 65| 2d preferred........... 45 Jani17| 51% Mar 1 42 Apri 47 4=Feb 
5le f j f Sea Pe ey Will & Baumer Candle com... Jan 12) 16% Jan 22 
Mining. . 
ae a FF  —— .25)* es aos . _| Adventure Consolidated....25) .05 Jani4) .20 Feb10|} 05 Mar, 40 July 
4.50 60) *2.50 .60) *a.55 mt *2.50 .60) *2.55 .60| *a.55  .60) __---- Arcadian Consolidated.... 25) .50 Jan2s8) .89 Janil5 25 Mar 1% Aug 
83%, 87g 87g 9 8lo 9 Sin Ble 7 Bly 77%, «8 1,405| Arizona Commercial...... 6 75g Feb 18) 10% Jan 6 9144 May| 12% Jan 
*43l0 45 441o 4410] 4415 44%,) 44 44531 4310 4414) 41lo 4112 575| Bingham Mines_.......-.-. 10| 30 Jan 3) 46 Feb 2 29 June| 55% Jan 
153% 157%) z15'4 15l2} 15!4 15le] 15lg 15to} 15's 15%] 15 15%) 1,714/Calumet & Hecia....-.-.- 25) 1453 Jan 7) 16% Jan25|| 13%4June) 185, Aug 
*11 30 | *11 12 | *12 30 | *12 30 #12 .30) i 28 50|Carson Hill Gold....-.... 1} .10 Jan 7} .20 Feb 2|| .10 Dec} 50 Jan 
13l¢ 13!e} 1312 13%) *13!2 14 13% 137s) 13!2 1319) 135g 13% 333 |Copper Range Co..-.-.-.-. 25) 12\2 Jan28| 14% Jani9|} 13 May) 20 Jan 
#23g 25g 23, 233) *23g 25 233 2%) *2% isl 23 2% 295| East Butte Copper Mining. 10 2 Feb 9 2% Jan 4 214 Oct 4 Feb 
460 1 |%*%260 1 |*260 1 |*260 1 50 .50| *4.50 1 Ne hee encwiee 25) 05 Feb 1) .60 Mar 3)| .25 Nov 14 Jan 
*45 .75| *.45 .75| *.45 .75| *.45 .75) *45 .75) *.45 .75 _.|Hancock Consolidated.... 25) .35 Feb19) .75 Jani3}| .27 Dee 144 July 
*1534 1610] *15%, 1612] *153, 1612} *15%, 162) *15% 16!2) *15% 1612) -.---- Hardy Coal Co....-..--.- i} 16 Feb 9} 18 Jan 7 14 Mar; 21% Jan 
*85 1 *85 1 *85 1 *85 01 * 80 l *85 1 eS  cSthpeger 25| .75 Feb 9| .85 Jen 6)| .75 Oct 2 Jab 
239 240 | 237 239 |*225 240 | 236 236 | 236 240 | 240 240 125|Island Creek Coal__---.-- 1| 19712 Jap 3) 246 Feb 18} 141 Mar] 199!g Dee 
47 47 47 48 48 48 47'2 481 48 4814 : 915| Newstock wi a Ee ee BED Mieco «> <cedicces> aoe 
105 __._|*105 ---1*105 | *105 *105 | *105 CE nn. tu gah ee 105 Feb1l:| 106 Jan2l1\|| 9912 Jan) 106 July 
10 10 10 10 *10 1034] *10 1014 10 10 10 10 605\Isle Royale Copper... 9'2 Feb 19) 1153 Jan 19 9igJune} 14 Aug 
*21g 233) + *2!g 233) *2!g 24 2'5 Ig 2 2 2's = 2Ig 140| Keweenaw Copper lig Jan 6 27, Feb 4|| .60 Jan 27, Sept 
*95 lo! *95 Ile! #95 Llp! 9 90 I 1 ; *95 11! 66| Lake Copper Co....-..-.-. 80 Jan 7 1 Jani7'| 60 Oct 1% July 
*75 1 *75 8061 *75 1 65 65 65 65) *.75 1 10| La Salle Copper.......... 65 Feb17)| 80 Jan24/| 80 June} 213 Mar 
*lig 2) *112 2] *it2 2] *12 2] *ile 2] Ile 2 __|Mason Valley Mine 2 Jan 4| 2 Jan 4|| 1% Jan| 2% Bept 
*35 .50| *.35 .50) *.35 .50 35 35] *.35 .50) *.35 .50 20|\Mase Consolidated....... 25, .25 Feb 2| 85 Jan 3]) .15 Dec] .75 July 
*60 .70 .60 69 60 60 60 60 50 .55 55 55| 1,433|Mayflower-Old Colony .... 45 Jan 3 llg Janil|} 40 Dec lig Jan 
3914 3912) 3912 40 40 40 40's 40%) 40 401s] AO 40!l2 GOSIDEIROTIE < 6k occscccccccce 37 Feb18| 414 Jan13|} 30 Mar 
#2214 23 | *2212 227%) 22% 23 225, 2284) *22lo 2234) *2214 225, 700| New Cornelia Copper 22 Feb 5| 24 Jan20|}| 18!gMay) 24 Aug 
ee i ae? RS hae 6h? eh 6m lhc Pee Pee New Dominion Copper -..-.-- 06 Feb 1| .06 Feb 1/| 05 Jan, .20 June 
*16 20 1*16 20 |*16 20 /1*16 20/1 *16 20 | *16 20 __.|New River Company.....100) ........-.| ---------- 18 Dec} 25 Feb 
#63% 67 | *63% 67 | *63% 67 | *63% 67 67 67 68 68 200| Preferred_........--... 00| 63% Jani9| 75 Feb 8|| 45 July} 72 Feb 
914 914 93g 933) + *91g Glo 91g Qly 8% 87% 83, 9x 214|Nipiasing Mines. .._-..... 5 8s Jan 5| lls Feb 2 5 July} 10!2 Deo 
#219 25x Zio 253} 93212 le 212 Qlo} #212 Dy 21g 2le 775|North Butte Mining. .-.... 10} 2'16 Feb 10 3% Jan 5 2 Apr) 3% Sept 
24.95 10) 4.95 112] *2.95 Ile 95 95, *4.95 112) *2.95 Ile 26\|Ojibway Mining-...-.--. 25) 80 Janis 14 Jan 26); .60 Jan 2 Nov 
*13 1312} 1312 1312} *1312 14 137, 137g] *13!2 14 13!2 13!2 295\|Old Dominion Co..-..-..-. 25) 12 Feb18} 14!2 Jan 3 13 20 July 
*115g 12 | *1153 12 | *11!2 12 11% 117%{ 11% 12 | *12 1212 600|P’d Cr’k Pocahontas Co Nopar| 11 Jan 4| 13 Feb 4 101g Mar} 15 Jan 
15% 16 | 15t2 15%] 15% 15%] 15 15 | 14% 15 | *15 15%} 216/Quimey ...........--..-. 25| 1414 Feb17| 17! Jan 3|| 15'2May| 25 say 
24 24 24 2412) 24 2414) 24 2434; 24%, 24%) 24%, 24l2 540|/8t Mary's Mineral Land... 25) 20'4 Feb17| 25% Jan 6 25 Dec) 382g F 
#23, 312] *2% Blo} 2% Blo] *2% 314] *2% Ble] *2% Ble] -.-__. Seneca Mining...... ------- 3 Feb 3} 31g Jani4j| 2% Dec) 9% Jan 
*30 .40| *30 .40| 25 .25| *.30 40] *.30 40] *.30 40) 100/Shanmon..........---..- 10} .20 Jan 6| 40 Jani2)| 15 Dec 80 Jan 
*25 .35| .31 .31) *.25 .40] *.25 40) *.25 .40) *.30 .40 100) 8u & Boston Copper. 10| .20 Jan3!| .40 Feb23|} .20 Nov) 1% Mar 
74 73| 7, 751 714 74] 67% «Tig «= 63,7] 6% 7g| 3,1 80| Utab-Apex Mining... 6| 5% Jan 3| 7% Feb 24 4% Oct; 11% Feb 
1% 1%! 13% 1%] 153 1%] Lig Its! lg Ala} sites 12] 5,245) Otab Metal 11} 1 Jan 3} 2 Feb 2)| 25 Dec} 2% Mar 
*70 .75' .70 = .70' *65 95) *60 .75 *65 95) *60 .95 100} Vietoria...........-. 25| 51 Feb10| .85 Janil|| 40 May; 75 Feb 
*05 .15 *.05 .20 *05 .15' *05 15 *.05 .15' *.05 .15! _.._..|Wimema.....-.....----.-- 25| .10 Jan30| 21 Jani7\i .10 Septi .40 July 
© BIG and asked prices: no salds on thie day 9 @ Axsomment piid > a stock Gieidend, «New stock 8 Ex-dividend ¢ Ex-rigbte. ¢ Ex-dividend 400 rigbis 
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Outside Stock Exchanges 


ees € Fo Stocks (Concluded) Par 


Boston Bond Record.—Transactions in bonds at Boston Beaver Bensé ve on” == 
Stock Exchange Feb. 26 to Mar. 4, both inclusive: Borg & Beck com....--10 
Friday Brach & Sons (E J) com-_. 
Last |Week's Range| Sales Range Since Jan. 1. Butler Brothers 20 
Sale of Prices. jor Celotex Co com 
Bonds— .| Low. Htgh.| Week. Low. High. 

















Central Ill Pub Serv pref_* 
Amer Tel & Tel 48_-_.1929 99 99 | $1,000} 9834 Jan| 99 Mar | Cent Ind Power pref---100) 
Chic Jct Ry & U 8 Y 681940 100% 100% Jan) 101% Jan | Central Pub Serv (Del) --*| 
East Mass 8t RR— Central 8S W Util com-_-_-.-_* 
82 Feb; 85 Jan Preferred 

97% Feb| 97% Feb | Chic City & Con Ry pt sh * 
97. Mar| 97% Mart| _ Participation preferred *| eaten 
103 Feb/ 104 Jan | Chie Fuse Mig Co com- 

98 Jan; 101 Jan | Chic Nipple Mfg class A- ~ 50! 

99% Jan) 100% Jan | Chic NS & Milwcom-_-100) 

103% Mar 103% Feb Prior lien pref 
100% Feb| 101% Jan Preferred 
New Eng! Tel & Tel 58 1932) 100% Jan} 101% Jan | Chie Rap Tran pr pref A100) 

New River 5s 1934 90 Jan| 90% Mar | Chic Rys part ctf ser 1_100 
Peoples Pr & Lt 68. -..1962 ‘ 98 Jan} 98% Jan | © ommonwe alth Edison. 100 
P C Pocah Co 78 deb. .1935 ‘ . 102 Jan| 104 % Feb 5 
Swift & Co 5s 1944 101% ’ | 100% Feb! 102 Jan “ 
Western Tel & Tel 58.1932 101%! 7,000! 100% Jan) 101% Jan cs Jontinental Motors com .*| 
rane Co com 25 
Baltimore Stock ae gm scord of transactions at on nee eo a 

Baltimore Stock Exchange feb. 26 to Mar. 4, both im-| Decker (ait) & Cohn, ine_*|--.--- 
clusive, compiled from official sales lists: Preferr 


Friday | Sal sid gf ane | 

é Sales Diamond Match com_.100| 119 
Last \|Week's Range| for Range Since Jan. 1. El! Household Util Corp. 10] 
Sale of Prices. Week 


. Elee Research Lab, Inc 
Stocks— Par.) Price. |Low. High.\ Shares. Low. | High. Empire Ga&F Co 7; pf ido] 


| 8% preferred 1025 
Arundel Corp new stock __* 33 34%| 1,829) ogi Jan| 34% Mar Evans & C: 0, Ine, el A- Z +4 


Atlan Coast L(Conn) -..50 240 4 230 Jan| 240 Feb Class * 
Baltimore Trust Co--_-- 50) é 2) 12934 Feb) 13:3 Mar | Fair Co (The) com -§ 29 
Baltimore Tube 100 Jan) ‘ Jan eas 100 

Preferred 1 00 155] 30 | 36% Jan Foote Bros (G & M) Co--5 
Boston Sand & Gravel_100 ‘ 50; 72 Mar ‘ Jan | Gen! Box Corp, pref A_100 
Central Fire ins 525| 26 4 Feb | Gill Mfg Co-_- 10 
Century Trust ) ‘ 9: 55) 170 é Feb | Godchaux Sug, Inc cl “B"” 

Ches & Po Tel of eee’ 30) 115 Jan | Gossard Co (H W) com. 
Commerce Trust 100 40| 56 Jan | Great Lakes D & D__- ido 
Commercial Credit 0 402} 14% Feb | Greif Bros Coop’ge A com * 

f ‘ 2% 179| 20% F Jan | Hammermill Paper Co_.10 ------ 
Preferred B f 32) 20 eb) 2% Jan | Hart, Schaffner & Marx 100) 110 

6% Preferred 82 ‘ 20; 81 Jan | Hupp Mot Car Corp coml0) 22 
Consol Gas E L & Pow_.-.*| 6l 1 4 129; 51 Jan | illinois Brick Co 

6% % preferred 1¢ } 111 | 112% Mar | 1ji Wire & Cable Co, com 10) 

7% preterred 113% 1546 Feb | Indep Pneum Tool v t ¢_- 

8% preferred 100 . at é Feb | Indianapolis P & L Ist stds! 
Consolidation Coal... .100 3: ‘ ‘ 37% Jan! Jaeger Machine Co com_-*| 
Continental! Trust... . 100 Mar ‘ Jan | Kellogg Switchb’d com 
Eastern Roll Mill new stk. * { 3! — 7 io 
Equitable Trust Co 5 Fe : Feb | Ky Hydro-Elee pfd___- 100) 
coe 2 eee. <3” 35 ; 3 ‘ v _ Kentucky Util Jr cum pf.50) 

Cc 50 — ; feystoneS r 00) 
Sitters Sacee ees X18 he ion Keyst me t & Wire com100 
0 10 Jan; 1 Jan 
Hendler Creamery pref - - - - Feb Feb | Kup’heimer & Co(B) ine.6l-..-.- 
Home Credit com 2 f Jan Jan cone ede G & E pr lien. - 100) 100 
Houston O pref v t ctfs- 100 . q Jan Feb | La Salle Ext Univ com_10| 7% 
Humphreys Mfg Co 2 4 9 Mar | Libby, McNeill & Libby_10 
® Preferred.......... 100 , Jan Mar | Lindsay Light com___-__10 
Lorraine Pet Co-_-1c shares 50. . 50 Feb | McCord Radiator Mfg A.* 
Manufacturers Finance 25 d Feb Jan McQuay-Norris Mfg 

1st preferred 25 ¢ Feb) 22'4 Feb | Mer & Mfrs Sec Co pt pf.25 

2d preferred Mar Jan | Middle West Utilities. ___* 

Trust preferred Jan Feb Preferred 
Maryland Casualty Co--25) 10: Jan Jan Prior lien preferred _ _ 100 
Merch & Miners new Jan) 4: Jan | Midland Steel Prod com__* 
Monon Val! Trac pref. _ 26 Jan) 2: Feb | Midland Util prior lien. 100 
Mt V-Woodb Mills v tr 100 Jan Jan Preferred A 100 

Preferred v tr 100 Jan Jan | Morgan Lithograph com_* 
New Amsterd’m Cas Co.10 ! Jan Feb | Mosser Leather Corp com.* 
Northern Central 50 1% Jan Mar | Nat Carbon pref 
Penna Water & Power_100 Feb | Nat Elec Power A part__* 
Sharpe Dohm Inc pref... - 35 Jan Mar | National Leather com___10 
Bilica Gel Corp . ‘ Jan) 1s Mar | National Standard com__* 
Un Porto Rican Sug com. * 6) ; Feb) Jan | North American Car com_* 
United Ry & Electric. _.50 . Jan! Jan | Nor West Util pr In pref 100 
U 8 Fidelity & Guar. -.-50 Feb) 2: Jan 7% preferred 
West Md Dairy Inc com- : 3: Jan) 3: Novadel Process Co pref__* 

Preferred = Mar Omnibus pref A 1 
Feb ? Penn Gas & Elec A com.__* 
Bonds— 


Pick, Barth & Co part pf_.* 
Bernheimer-Leader 78. 1943 ‘ Mar Pines Winterfrcont A com 5 
Black& Decker Mfg Co 6 48 : Mar Pub Serv of Nor Ill com_- 
Consolidated Gas 58_.1939 : Mar Pub Serv of Nor Ill com. i0 
Consol G, EL&P 448.1935 ‘ Jan 6% preferred 100 
— Gack Gone on ae ? 4. _ : Q-R-8 Music Co com- 
Ikhorn Coal Corp 6s8' ‘ an . cet “a 
oi [e231 96 96 — Quaker Oats common--. am 
eorgia & Ala cons 58.1945 . Feb 
Ga Car & Nor Ist 53__1929 i Jan Tee Merwe tow og owen 
Hendeer Creamery 68.1946 / 00 Jan Sears Roebuck common. ._* 
Houston Oil 6s 5 : Feb So Colo Pr Elec A com. .25 
Md Electric Ry Ist 58.1931 d Feb Southw G & El17% pf_-100 
Monon Valley Trac 58.1942 : j Jan Sprague-Sells Corp cl A.30 
Stand Gas Equip l|st6s1929 } : Jan } Stewart-Warner Speedom * 
United Porto Rican 7s-_--- j Mar p Swift & Co 00 
Cees nn Pong E 43_...1949 : ' Jan Swift International 
neome 4s : : Jan Tenn Prod Corp common-* 
~ Thompson (J R) com_--25 
’ Y 5] * 
6s, when iasued...-1949| 99 Jan| 99: oe rede =e dy type 
United Town E! 6s__.1945 i Mar United Iron Works com _.* 
Wash Balt & Annap 5s 1941 : f Jan United Lt & Pcl A pref__* 
West Md Dairy 6s_-_-__1946 : 101 101 : Jan Feb Class B preferred ee 
* No par value. Common class B new--.* 
Chicago Stock Exchange.—Record of transactions at | U™'é¢ Pap Board com.190 
Chicago Stock Exchange I'eb. 26 to Mar. 4, both inclusive, 


4 01 : ° Univ Theatres Cone cl A_5 
compiled from official sales lists: Vesta Battery Corp com. i0 
Friday Sales Wahl Co common 

Last |Week'’s Range| for Range Since Jan. 1. Ward ( Montgomery) &'Coi0 
of Prices. Week. Class A 
Stocks— Par. Low. High. Shares. Low. High. Waukesha Motor Co com _* 
Williams Oil O Mat com--_* 
Adams Royalty Co com-_-_* 30 31% 25% Jan) 32% Feb | Wolverine Portland Cem 10 
All America Radio class A.5 8 8 8 Jan Jan | Wrigley (Wm Jr) Cocom_* 
Am Fur Mart Bidg pref.100 94 94 94 Feb Feb | Yates Machines part pref_* 
Amer Multigraph com--..* 19% 19% Mar Jan | Yellow Tr & Coach Mfg B 10 
Amer Pub Serv pref. __100 98% 100 94 Jan Feb | Yellow Cab Co Ine (Chic) * 
Am Pub Util Co par pfd 100 79% 80 Jan Feb Bonds— 
American Shipbuilding - 100 84% Jan Feb | Armour & Co of oe. bea 
Amer States Secur Corp A’ * Jan Jan 
Jan | Cent West P 8 con deb re 
Jan | Chicago City Ry 5s_-..1927 
Feb | Chic City & Con Rys 5s ‘27 
Jan | Chicago Rys 5s 
Jan lst M ctf of dep 5s_.1927 
Jan 5s Seri 1927 
Feb 
Mar Purchase money 58.1927 
Jan | Commonw Edison 58.1943 
Feb lst M 5s series A__.1953 102% 102% 


S25 8 


First Bohemian 7s w 1.1957 

Graton & Knight 5 s--_°47 

Hood Rubber 74 193 7 

KCM &Binc 5s 

Mass Gas 448.-.----- 1929 
5s 

Miss River Power 58_..1951 
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Armour & Co (Del) pref 100 
Armour & Co pref 100 

Common class A v t 6.25 

Common class B v t 0.25 
Associated Investment Co * 
Auburn Auto Co com...25 
Balaban & Katz v t o_..25 
Bendix Corp class A....10 


™ OOO 


SSa5 mo 


a 
—_ 




















RR KRRKRS 
RAKKKKRAKKKK 


8 


























Mar. 5 1927.] 


THE CHRONICLE 



























































































































































Friday 
Last |Week's Range| Sales Range Since J Friday) 
Sale : “ an. 1. L Week's . 
Bonds (Concluded)— | Price.\Low. itgh.| Week. | Low. High. Stocks (Concluded) Par| Price. |Low a fe, |e Sw oe 
Federated Util Ist M 05s H = - a acs . _ 
geeriesB_._______ 1945)... __ 94 94 uttig 8S & D com_.__..- " ee 2 

Hous GG Goats ¢ige feet SBiz| Ge See] “Stoesl gee’ aaal Sent bee | meas ty Sch com eel 77 ns 2 22. = 

Pub Gerv let ref'g so.1966|..--.| 9994 98 7000] 84% Jan| f°) Mar| Prefered, en 100|-~--~- 435 5 210| 436 Feb| 7 Jan 

ref g 56. 1956|_._.-_- Sa Bat? Sent ganas tk 1 teat tae =” 

Pub Serv Nor Ill Ist 1 & COX 9036) 1.000) 9076 Jani 10036 Feb Income Leasehold com_..*|_..- | ths if 28} 16 Jan| 1734 Mar 

mtge 5s...._. nternational Shoe com_.*| 168 ar 
me, Roe 1962 ves oe 105% 105%| 1,000) 1053 Mar, 105% Jan|  Prefe x gated 10834 1083 ein 6h 
aie 2 a ae 100 100 5.000] 100 Jan! 100 J Johansen Shoe--_------.- ° ~~ 30 = S = = — 199 Jan 

Swift & Go ist stg 58-1944) 102 | 102 102 saanel 20156 Sen 168 Som | Lachede Gee biome eat idol 7777 5234 56 10| 5035 Feb] 55 Jam 

nion Elev RR 5s__._1945!_____- 82% 82%! 5.000! 82 Jan | Laclede Gas Light pret-i00|------| 112°” 119 % Feb) 55 Jam 

© par value. z Ex-dividend. Me Portland Gament.--a8\" aa""| 48 % + — ae oa 

Philadelphia S National Candy com---i00] 8034| $4" 8034] 's30| 84” Feb] 913 ep 
e 

at P “Phi af tock Exchange.—Record of transac tions Pedigo-Weber Shoe... | 30°] 80 “30 Se se 6% 

nel hiladelphia Stock Exchange, Feb. 26 to Mar. 4, both | Planters Realty pret_--100|__- a (Oe Ss: SS = 
clusive, compiled from official sales lists: Polar Wavel & F“A"__.*| 34 | 34 34 65] 32 Jan| 34 Mar 

Rice-Stic Dr Gds com._.*} 20%) 20 20 SS el tee oe 
Friday First preferred ___.- jd0| 10954] 109 10934] 170] 10834 ‘San| 100%4 Mar 
Last \Week’s Range| Sales Range Since Jan. 1 Second preferred_-___100}__- 99 100 ba 105% Jan 109% Mar 
Stocks— Sale | of Prices. | Week. _1.__ | Seruggs-V-B- D G com..25|° 224] 22° 223 Be 
Par.| Price.|\Low. High|.Shares|. Low. High ee Steel com -.---...*}_. ? 27 - 4 A. 4s: Jen 2254 Feb 
- eloff Packing com----.-- ag aiaipeiag! 

Abbotts Al Dairy pref. 100) --._.- 103 103 10| 103 Feb] 103% Jan | goouras Bros . ee j--.-- 43 44 245 42 Fel 48°” Jan 

iieaseteames.. aa 1834 14 500} 13 Feb) 17% Jan Sven Acid & Sulcom_*|_____.| 44 45 Tio rr ian rr Mar 

American Stores... ._.- *|724%| 71% + » ol fe Fob| 84% Jan Bt Le ay ae py te: ae anes 10736 59) 1154 Jan) 11734 Feb 

et ete TS) | fe oe | 6 er ee aren ae. Ss ¢ 45| 43 Mar| 45. Fe 

Bearings Co of Amer pref. ---77] 1925 100%! seo] ‘92 Jan] of) Jan Pretered.. 771001... o7 (OF io] 17 Feb) 18 ton 

Bell Tel of Pa pret.----- -- 11334| 113 113%] 116| 1125 Jan| 113% eb | Stix Baer & Fuller com...*|...-- a 4 15} 96 Jan} 98% Jan 
= : Lary Corp v t ¢_100)______ 40 40 5| 40. Mar| 40 Mar Wagner Electric com... _*|_-___- 30° 20 500) 29% Feb| 31% Jan 

rameteescimc | ix ix) 8 2 al Ba He Ranma | BR) al aS) as 

Congoleum Co Ine_____- 18 0 29] 40% Jani) 2 Marl u e (Wm) & Co com. -9|..... . 68 70 86| 51 a 

Wee eee 20 Union Biscuit z 44 Jan) 70 Mar 

Crystal Oll Ret of N J- i60 Seiaatets 30°" 40 130 3534 — i ae  —" — a 16) 100% Janj 105 Feb 

com-..-.*|..... 10 10 300} 10 Granite Bi-Metallic_- __- 1 . 

Best Shore G&E8% pt. 35 ~  sepanapte 26 «= -27 108| 26 —_ s — Consol Lead & Zine ‘*A”’- r ce akal i - S00] 20c Feb Se Te 

| age al ge eee Tibetan 14% 14% 30| 12% Feb] 16 Feb | , Stfeet Railway Bonds | — | 

Elee § rage Battery ..100|_____- 74% 76 253} 73% Feb| 79% Jan E St Louis & Sub Co 58'32| 90%) 90% 90 $5 

faa |e 120] 51% Feb] 55 Jan |-°° 2. & Sub Ry gen mige | S500, SSNE cam) 8006 Mee 

eeeeen Ml oscese 89 95% 800! 80 S806... csecee 1923} - 

Sona teaes etae nl-... Ss S| Oe tel Gos] Meee S---—-ieee B. 75% 76°°| 9.000] 75% Mar| 773% Jan 

“—-| ‘ianelelhee 2 242 101 ~ aeaeiate ¢ F : an 

Solmaaee ive at Naw. 10 Oa 52% 53% 140 *52 Feb 705 Jen Miscellaneous ASTD sa oN on a oe en ee Feb 

o token 55 55 55%) 2.499 Kinloch Long Dist 5s.1¢ 

Keystone Telephone_...50| 4 4 4%| 440 51% Jan) 55% Mar | Perce (B) deme dp $20) .....- 100% 100%} 1,000] 100 Feb| 100% Feb 

Keystone Watch Case.--*| 78 | 78, 78 oS oo Oe ee) ee en eee ee 100 100, | 1,000] 99 

Lake Superior Corn...-100| 2. | 1s 92 | | 720 1 Jan! 216 Feb | Houston Ol 6ig8.---- 1985). - 98% '98%| _'500| 98% Jan| 99 Feb 

gh Navigation_---.60| 108%| 108% 10914] 1.551] 107, Jan| 11994 Jan | Houston ONO)s8_____ 1086 “| 10394 105 5 MS Teel wes tees 

Lehigh Pow Sec com__--- 18%| 17% 18%| 19,327) 15% Jan i! ink S86 105M 6.50 TO fan 1034 Mar 

—_ Valley .....------0}.....- 116 118% 163| 100. Jan ie _ * No par value. 

A yy Sa «eee 24% 25 622; 24% Feb) 28 Jan s 

no a + a tea ~- a sone 53% 45) 63% Mar) 54 Jan San Francisco Stock and Bond Exchange.—Record of 

North, Pennsyivania_---60 ~on-n-] SIM 81H 3] 81% Mar] 8256 Feb ne o San Francisco Stock and Bond Exchange 

n cum pf.*}_...-- ‘ \ ras 2 “eb. 26 : : . a 

Penneylvania RR --- ere sah Ht 28, see Ht Jon 73 6 Mar | oles Ii — lar. 4, both inclusive, compiled from official 

ennsylvania Salt Mfg_.50) 75 | ” : 

Philadelphia Co (Pitts) ao a a ee Friday Sales 

um 6%) ...-------- = 51% 51% 10, 4 cas Wee. 

Palla Euee oo 25| 47 465 48%5| 12,098! “sit we sa Feb Lax Ww oat Range CA Range Since Jan. 1. 
ee errr ize] loge tee onl oe ae Par.| Price.| Low. High|.Shares|. Low. High 
Power receipts... -- 12, 11% 12 373, 9. Janl 12 Jan | American Trust Co 3 

ikasnenibe NO iatns 60 | 355 : 

Phils ineu! Wire. n=--58 5553 631% 6335 20 PY me a2 ~ Anglo & London P N’'1 Bk _| 222 318 330 135 198 = 333 Aa 

mene 524% 52%| 788| 52 Feb! 54 aneltaly Corporation..--| 112 | 11134 11296] 12,0: 
Phila & Read C & I Co__.* 45 47 850 ~ % Jan | Bank of California N A %4| 12,033) 8934 Jan] 114% Feb 
Philadelphia Traction 50 ~" 59% 59 59% 42% Feb 47 Mar Bank of [ eee tt? 300 300 85| 250 Feb) 270 Jan 
i asec 145 ) eee 72 ‘ 
Eugen) i] Bl Ge Hc ae te Be | Che Baars) | “Fe at) Mea) 
ES ee 37 65 eferred.....--------|-.----- : 
ending Company . -..-50).._.-. 105% 107% 60 rt} _ onte = California Copper-------- 4.50 T40 150 680 iv Feb 7; = 
Borba pontte ini | aie) "BNE eM] aa] BE Hel "aus Sea | Eee ne apg] QO] el te ER wah 
ES I he 30% ‘alifornia Packing Corp- -- 6 ; 

Stanley Co of America...* a 83 88% 21,854] 82° Jan 90% Feb Colifernia Pecroleum woi.| 30°] 29% 30% 3324] 2084 Mar| 33° Jan 

art hacer regards 3% 4%| 8.654, 33% Marl 4 Saterpillar Tractor......-| 28%| 28% 30 | 32,636 % 

Tono-Belmont Devel-..-1 1% 15 | 3,460 4% Mar | Coast Co Gas & El ist ptd ws . si re 3 6 

eon ee : c -| 95 | 94% 95 45| 94 
Tonopah Mining... .----1 bos 38) 8g Bike dan | ener A Jan| 96 Feb 
ounng bien ease 3 4 rst Nat Bank--| 312 a 
Sereeeh ine -nadl ie] ae abe] O00] a8 Ses] ans" yeu | Eammey wate met —-| 7) a0 jaro] al 8 Sel tae 
: “| wees % «13 995) 1: ay Water B pref....}......- 
Untees Gas Impt--__.--- 50| 90%! 89% 91 " 11,294 sai a ts, = Emporium Corp, The-.---|---.-- "35 "35 30 33 Mar 30 os 
| ENON eae 35% 37%| 1,374) 33 Feb| 39% Jan Fageol Motors pref--...--- 6% 6% 6% 595) 6 Jan “a 
ich nntemdebevenetedtiones 90% 91% 343| 87% Jani 92% Jan | Locera! Brandels.----.--.| 10%4| 10 10% 1,740| 9% Feb il wep 
aR eer 98% 98% 293| 97 Jan| 99% Feb Fireman's Fund Insurance-| 90 90 90% "625 90 Ja Bw 
hse — lf mans 35% 37% 1,374] 33% Feb| 39% Jan —s ICNEF GOMB - - ~~ « 12%| 124 12%| 375] 12% Feb 1354 Jan 
2 42% 32 -4. reat Western Power pret_| 103 10: 2 

York ane, = sooes 50| 38 3738 857 34% Son 38 4 Feb — Fruit & Pack (free) -|....-- °° ary 725 8% Feb ary”, 4 

ds. Se Se BE co wawescclsoenes 34} 4: ‘ 

Amer Gas & Elec 58_..2007]-.._-- 96% 100 |$18.300| 95 Feb] 100 Jan | 2awallan Com’l & Sugar.-| 48% 4850 aoe p.. oes Mar| 36% Jam 

AT Bakers6\s---------.| 101 | 101 101 000] 101 Mar| 101 Mar | {awatian Pineapple. ---- - 69% 50 $22| 40% Feb| 65% vep 

Consol Trac N J ist 58 1932/_.-_-_-- % 70 2.000 . DG GOR. coccccacclecesce 4 

Elec & Peoples tr etfs 48'45| 574) 57% 5750 19.500 o. = ioe — Same Wire A Baarine ins...) 3334 30% + oe o% zen 42 Feb 

Inter-State Rys coll 4s 1943) ----_- 50 50 20000) 48% Jan| 50 Mar Honokaa Sugar_.......-.-/..---.- 3 3 50 .” he 324 Jan 

Keystone Telep Ist 58.1935) 93 93 93%| 8.000) 93 Feb) 93% Fep | Honolulu Cons Oil... .---- 40 40 41 1,280) 3734 Jan 42 ved 

Eee eat iti] S| Se HOM] 18a) He See” ae |Hsmeaaetaca | By) BM Bs) Bal ee) Re 

-~---19090)-.---- % 94%| 1,000) 94% Feb) 947 nols Pacific Glass A-..-| 33%] 33 34 1,070} 32 
Peoples Pass tr ctis 48-1943 70 70 1,000! 6 % Feb | Keys ' so a” ae 
Hae : 6 y System Transit prpfd-|.....-} 5 
Phila Co stpd sf & red 1951|----_- ro 4 100 | 17,0001 99% Janl 100% Feb | L-AGasé& Electric pret....) 99% 99% 100 245| 98% Jan 100% Feb 
—_ Elec sat 08 Gs. ...1088 Biches 87% 88%| 1,900) 874% Feb| 89% Jan a i Co...--------- 50.50 1,100| .40 Jan "15 hed 
peccnceesocccoocl SOE osccce 103% 103% 500! 103 J Mein, I, COM... ...-ncclosccs-] OF 2 ; ‘ 
Ist 56...---------- 105 104 105% 33,200) 103% Feb rats, - Nor Am Investment pref--|-.-.-. oat $444 m a” oa3e yep rt) a 
 * See oe 105 105 300! 105. Mar\ 107 Feb North American Oil-..-.-..- 44%| 44% 47 2,760) 40% J 4 a ~+ 
548. .--.---------- .., == 107 107 1,006) 105 Feb| 107% Jan Oabu Sugar.....-------- 37 36% 37% "320\ 35 jor 4 
ae iad 1941] 107%| 107% 107%| 4.500| 107 Jan| 107% Jan | Ol#® Sugar---------.----|------ 9% 10% 265, 8 J " 1 it Mar 
Bbtcccsncacescs | eee 103% 103%| 40.000) 103 Jan| 105% Feb Oneomea Sugar... -.-----|------ 42% 42% 60; 40 Jen tase va 
— Term 5s ree Toa ooeeee loan oo ryot 104% Feb) 105 Feb een ge fr a 4p 11%} 11% 11% 20; 11% Mar er i 
RS iA 5 8.000 e Lighti y 5 ree 
United Rys gold trctf4s'49 -_____ 67. 67%! 7,000) "33 a "87M Feb 6%, P referred... ----- 98% “98 3 “99” 634 87 Feb “00 ‘en 
* No par value. san hn Tel., com... 7 113% rts: 136 Jan] 139 Jan 
ieuseedenees 14%] 215) 106% Jan| 114 
. : Paraffine Co's, Inc com.-.-| 131 129 % 5S 
St. Louis Stock Exchange.—Record of transactions Phillips Petroleum com..--| 57 | 56 "56% 070 ny: Jenl a0st wen 
at St. Louis Stock Exchange Feb. 26 to Mar. 4, both 4 a Aad, fall ge bk = 2 10) 105 Jan| 20% Feb 
° oe . ? stie, Prer......- 
inclusive, compiled from official sales lists: Pioneer Mill.--------.--- 27 | 2727 20| 27 Jen 284 7a 
Prides —— Richfield Olt. -——— - 23 | 23 23%| 3,315] 23 Marl 265% Jan 
Last |Week's Range) _ for Range Since Jan. 1 Sitsaberom...---.-\-..... bot 100] 49 Jan| 51 Feb 
of Prices. | Week. is cin | tants an) 51 
Stocks— Par.| Price.|Low. High.| Shares. Low. | High. Sng Re ay 2 ebeig® 10796 ot its: =. 10636 Jan) 109% eb 

Banke Schlesinger, B F, “A” com-| 22 | 21% 22 160| 21 gaol 23° = 
oa en’s Bank....-- aS 150 152 | 101150 Mar| 155 Jan | Shell Union Oil com__--.-| 30 90 91 40 89 Feb 

Merchant Laclede Nat 100] 282 | 282 282 10 a ee Spaman @ Clay 7 % pret. - 38 aoe] © 330 284 on 31% Feb 

,- OU) - woo - ee =~ | - === =~ a er 
ot BE 4 Commeres...108 157 | 155 157 122| 155 Feb| 163 Jan | Sierra Pacific Flee iccesiineed 92 O25 70 s7* Jani 92 wr 
Mercantile Trust- ----- uthern Pacific... ...... 109 1 
9 a 2 on Rens = weanee 428 428 1; 428 Mar| 430% Feb | Sperry Flour Co pref...-.-- + os — os fiat yom fer — 
pp eet 285 286 10| 285 Mar| 290 Feb| 8 < 9 235) 92% Jan) 97 Mar 
iindionmens eb | Standard Oil of Calif... 57%| 57% 58%| 18,384] 57% Mar) 60% Jan 

Aloe (A 8) Co common..20 at 34 34 eal 32 eS —_ Consolidated Oil. ... .60 d 60} 3,700 50 Jan 95 Feb 
Preferred-..-------- 101 | 101 101 3101 101 Marl 101 ‘Mar ae ey Eo ge Litho Co--|------ 21 21%) 300; 204% Jan) 21% Feb 

—a..........- — 156 | 15 9 ee Se ee eeee----- 48%| 48 52%] 8.992] 48 Mar) 56% Jam 

Sian aan... sis in ale ae [ele jon Oil of Calif...-...- 4854| 4835 53 | 17.980] 48% Mar, 66% Jan 

Brown Shoe common..100}---.-- 32% 32% 60| 32 Feb| 34% 7a DBP 0 17 17 17 200; 16 Jan| 17% Feb 
Pref ‘erred RS = ae 100 ‘ee 110% 112 90 108% Feb 112 M nD Ww ens ee2eeceece 1.85 1 85 1.87% 900 1.67% Jan 1.90 Feb 

Century Electric Co.-.100| 115 | 115 115 16| 115 Marl 115 Mar | Wells Fs eek okt. 3014 30:4) 300) 07 meni soe 

Chicago Ry Equip com. -25|------ 29% 29% 50| 28% Jan| 30 ar Lae Fargo Bk & Un’n Tr.|-..-.-.-- 285 290 92| 270 Jan| 295 Mar 

Ely & Walker D G com_25| 3234] 31% 32% 254 Peo! 35 _ oar Amer Finance pref-. 9 9 9% 120 9 Jan 9% Jan 
First preferred... Bie 112” 112 tol 11 Peni 113 ~~ . est Coast Life Insurance-|---.-.-- 4.25 4.25 100} 3.76 Jan} 4.50 Jan 

Fred Medart Mig com...*|------ 28 28 1001 28 Marl 39 e Po ae & Checker Cab..-.-. 9 y 9% 325 9 Jan 9% Jan 

Hamilton-Brown Shoe. -25|------ 36% 37 119] 36 Feb] $936 fuan | Zeller Paper 6% pret... 80 | 30 31%] 7208] So Febl 08 Feb 

aes: o> oe a i oo SS er Paper 6% pref...---|--.---| 96 97%' 855! 9534 Feb| 98 Feb 


























* No par value. 
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¥ Pittsburgh and Cincinnati Stock Exchanges.—For 
this week’s record of transactions on the Pittsburgh and 
St. Louis Stock Exchanges see page 1518. 





Stocks (Continued) Par 





Eitingon-Schild Co com. _* 
‘ Elec Bond & we pfd_ 100 

New York Curb Market.—Below is a record é the ee ee 
transactions in the New York Curb Market from Fe). 26 to | Ele: Pr & Lt 2d pfA __..* 


March 4, both inclusive, as compiled from the official lists. | _ Option. warrants 








As noted in our issue of July 2 1921, the New York Curb eet eer eee neck oaes 
Market Association on June 27 1921 transferred its activities Eatey-Welte Corp class A.® 
from the Broad Street curb to its new building on Trinity mt 8) & Co inc comaA® 


Class B common 5 
Fageol Motors Co com. ro 


Place, and the Association is now issuing an official sheet 

which forms the basis of the compilations below. 

Friday wee = 
d March 4. Last "s Range or 

oa F Sale of Prices. Week. 

Stocks— Par. Low. High.\ Shares. Low. j High. 


RRKKKKRK 


SLeSRaSSee= 
RS 





ug: 

Fall River Elec L 

Fannsteel Products 

Fanny Farmer Candy 8t.* 

Federal Purch Corp cl A--. 
Class B 

Federated Metals 

Film Inspect Mach 

Firestone T & R7% pf.100 

Ford Motor Co of Can. 100 

Forhan Co, class A 

Foundation Co— 


Range Since Jan. 1. 








Indus. & Miscellaneous. 
Aeolian Web Piano & - - 


t Sou RR eom....50 128 129% 
a | 50 129% 129% 


— 8 
ean 
KRKK 


= 

-OooO 
oCcnwom 

* 


Preferred 
Alabama Power $7 pref... 


- 
Allied Pack com * 
Alpha Portland Cement-.-_* 
Aluminum Co common...* 
Preferred 1 


110% 110% 
1% 


1 
37% 38 
72 72% 
102% 102% 


105 106% 
Am Brown Boveri El Corp 
Founders shares * 16% 17% 
Amer Cellulose & Chem. .* 100 107 
7% ist preferred. ...100 105 107 
Am Cyanamid cl B com_20 33% 34% 
Preferred. .......--100 87% 
Amer Electrice Corp v tc.* 4% 
Amer Gas & Elec— 
Com (new ex-stk div) ..* 72% 
Preferred ad 97% 
American Hawalian 88 _.10 10% 11 
Amer Laund Mach com..* 111% 111% 
Amer Lt & Trac com. ..100 
American Meter Co 
American Piano, com _.100 
Amer Pow & Lt pref_ ..100 
American Rayon Products* 
Amer Rolling Mill com ..25 
Preferred 100 110% 111% 
Amer Seating Co vtec..* 45% 46% 
Amer Superpower Corp A.* 28% 29% 
Class B . ¢} 29 oe 
2 


American Thread pref -..5 ; 3% 
Amer Writ Paper v tc..-.- 

Preferred 100 
Anglo-Chili Nitrate Corp.* 
Apco Mfg class A 25 
Arundel Corp 
Assoc Gas & Elec class A.* 
Atl Birm & Atl Ry pref-.-- 
Atlantic Fruit & Sugar...* 
Auburn Automobile com 25 
Babcock & Wilcox Co. .100 
Bamberger (L) 64% pf 100) 
Bancitaly Corp 25) 
Beaver Board Cos pref_100 
Bigelow Hartf Carp. com.* 
Blackstone Val G&E com50 
Bliss (E W) & Co, com...* 
Blyn Shoes Inc com-_-...10 
Boho Aluminum & Brass.* 
Borden Co common... .50 
Botany Cons Mills com--_* 
Bridgeport Machine com_* 
Brill Corp, class A ° 

Class B 
Brillo Mfg, class A 
Brit-Amer Tob ord bear. £1 

Ordinary registered _..£1 
Brooklyn City RR 10 
Buff Niag & East Pr com .*| - 
Butler Brothers 2 
Canadian Indus Alcohol. .* 
Case (J I) Plow Wks cl 

). == ate 
Caterpillar Tractor 
Celluloid Co com 




















Central Aguirre Sugar - . _50 
Cent Leath (new) cl A vtc.* 
Prior pref v tc 100 
Central Pub Serv, com-..* 

Central Steel com 2% 62%! 

Centrifugal Pipe Corp---- 16% 

44% 

33% 

Cities Service common. .20 ’ 4% 58% /|164,000 
Preferred 100 ? 91%4| 11,100 
Preferred B e y % 8%) 2,700 

‘ > 8532; 600 

eaccee 29% | 800 

Cohn-Hall-Marx donee s 8% 19% 400 

Colombian Syndicate y y 2116) 12,500 

Columbus El & Power--.* : % 67% 100 

Com'wealth Power Corp— 

* : 5% 474| 28,700 

Q 93% 700 

Consol Dairy Products-.-_*| - - - - - ‘ 2%) 1,400 

Con Gas E L & P Balt com* y 51%| 2,600 

Consol Gas (N Y)— 
New common w | é 94% 9574 | 2,700 
New preferred w 1 % 92%! 12,500) 

Conso! Laundries -- ---..-- 20) 20%%| 4,800) 

Consolidation Coal com 100 < 34 | 5 

Cosgrove-Meehan C’'l com* 10% 

Courtaulds Ltd £1 

Crown-W mette Pap v t c-_-| - 

Curtiss Aerop! & M 7. rm 


Curtis Pub Co com 
$7 preferred 
Davies (Wm) class A-_-_-.- 
De Forest Radio Corp-.. 
Vot tr ctfs of deposit... - 
Dictaphone Corp-.-------- 
Dinkler Hotels Co class A 
with purch warrants. .-*| - 
Dixon (Jos) Crucible. -.100 


Dominion Stores, Ltd....* 
Donner Steel new com-..* 
Dubilier Condenser Corp_* 
Dunhill International - - -- 
Durant Motors Inc 
Duz Co class Avtc 

A 








| 





























Feb! 27 





' New Orl Gt Nor RR_-_-_100 
; New York Merchandise--_* 
| N Y Telep6%% pref-__100 
| Niles-Bement-Pond, com_*|- 
, North American Cement-*}- 


Foreign shares, class A.* 
Fox Theatres cl A com...* 
Franklin (H H) Mfg com.* 
Freed-Eisemann Radio. .-* 
Freshman (Chas) Co s 
Fulton Syiphon Co 
Galv-Hous Elec, com ..100 
Garod Corp s 
a Baking cl A 


General Electric(Germany) 
Warrants 
Gen’! Fireproofing com -..* 
General Ice Cream Corp. .* 
Genera! Pub Serv com...* 
7% preferred 
Gen Silk Corp com 
Gillette Safety Razor....* 
Gillican Chipley Co 
CG Spring & Bumper com* 
Gleasonite Prod com....10 
Glen Alden Coal s 
Gobel (Adolph) Ine com -__* 
Goodyear T & R com-_100 
Grand(F&W) 5-10-25c St_* 
Gt Atl & Pac Tea Ist pf_100 
Greif (L) Bros Inc 7% pref 
with warrants 
Griffith (D W) class A... 
Happiness Candy St cl A. 
Founders shares 
Hazeltine Corp 
Hellman (Richard) Co— 
Partic pref with warr'ts.* 
Hercules Powder, pref.100 
Heyden Chemical * 
Hires (Chas) Co cl A com.* 
Hobart Manufacturing --_* 
Hollander (H) & Son com _* 
s 


Horn & Hardart com....* 
Imperial Tobacco of Can_5 
Imperial Tob of GB & I.-1 
India Tire & Rubber 
Industrial Rayon class A.* 
Insur Co of North Amer.10 
Int Concrete Ind fdrs shs 10 
Internat Silver, com 
Internat Tel & Tel new_100 
Internat Utilities, class A_* 
Class B : ad 


Johns-Manv, new com wi* 
New preferred w 1__.100 
Kawneer Co _ * 


Kellogg Switchbd & Supply - 


Kroger Grocery & Bak -.10 
Land Co of Florida .. 


Landers, Frary & Clark 25 cous 


Landover Holding Corp— 
Class A stamped 


1 
Lehigh Coal & Navig’n_ _ 50} - 


Lehigh Power Securities. .* 
Lehigh Val Coal ctfs new- - 


Lehigh Valley Coal Sales .50} - 


Libby, McNeill & Libby -10 
Libby Owens Sheet Glass25 
Long Island Ltg, pref__100 
Loose Wiles Biscult new.25 
MacAnd & Forbes, com. .* 
Madison Sq Gard Covte* 
Marconi Wirel Tel of Can_1 


Mare Wirel Tel of Lond. £1} - 


Marmon Motor Car com_* 
Massey-Harris Co, Ltd. 100 
McCall Corporation 


McCord Rad & Mfg vtc_*|-- 


Mead Johnson & Co com _* 
Menge! Company 


Mercantile Stores Co..100 sd 


Middle West Utilcom..--.* 
Prior lien SS 00 
7% preferred 

Midvale Co 

Miller Rubber pref_--- 100 

Mohawk & Hud Pow com * 
First preferred * 
Second preferred 


Moore Drop Forg class A.* /~ 
Nationa! Baking, com _-..*|- 


National Casket com .* 
Nat Elec Power, class A-_* 
National Leather - - 10 
Nat Power & Light, pref_.* 
Nat Pub Serv com class A.* 
Common, class B 


National Standard Co- --.-*| - 
Nat Sugar Refining - - - - 100} - 


Neisner Bros, Inc, com. ..* 
Nelson (Herman) Corp...5 


Neptune Meter class A -- .*| - 


Newberry (J J) pref__.100 
New Eng Pow Assn new pf. 


New Eng Telep & Teleg 100) - - 


New Mex & Ariz Land-_-_-1! 


Northeast Power, com _-.* 
Nor Ind Pub Serv 7% pref- 
Northern Ohio Power Co_* 
Nor States P Corp, com.100 

Preferred 100 





North Texas Elec Co__100)__-- 
Preferred a 





30% 
115% 
1% 
22% 


10234 10234 
35 35 
6634 664 














29% 
18% 
136 
36 
92 


16 
121 
18% 
46 
99 
10% 
159% 
109 
41\% 
41% 
18% 
95e 
4% 
62% 
112 
58% 


FJan 
Mar 
[Jan 
{Jan 

Feb 


Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb. 
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Friday sales Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of ; Week. 

Stocks (Concluded) Par| Price.|\Low. Htgh.| Shares Low. Hh. Rights— Price.|Low. High |Shares. Low. High. 
Pacific G & E ist pref. --25 25 25 25 200; 24% Feb| 26% Jan | Bancitaly Corp_________- 3 3% lg 700| 55c Jan| 75c Jan 
Pacific Steel Boiler_...-- 11% 11% 12 1,900} 11% Mar) 12% Jan | Blackstone Valley G & E../|.__--- 9% 9% 400 9% Feb 9% Feb 
Parke Davis & Co__....25)..___- 137 137 10} 137 Feb} 146 EE SBE RS 3% 3% 3% 800 3% Feb 4 Feb 
— — Groce cl A.* , ae 47 48 300} 47 Jan}; 48 TG BRE RP Ze 2% =2%i| 1,800 1% Feb 2% Feb 

BS. FET 26 26 27%| 3,000) 22 Jan} 27% Feb | Philadelphia Electric._.... 3% 3% 3% 500 3% Feb 3% Feb 

Pen. mOnio Edis new com .*}_.__-_- 27% 27%) 1,200) 27 Pee ~ S00 Pep i Stanley Coe........cccceckoocce. 3% 64 600 3% Mar a Mar 

Lb prior preferred _- 100 99%} 99 100 240| 97% Janj| 100 Jan 
Tn tga eoenen 80%| 80% 80% 120} 80% Jan| 82 Jan Former Standard Oil 
i ae een ee 11 11 11% 900; 10% Jan} 11% Feb Subsidiaries. 

none On eet 9% 8% 9%| 4,800 8% .Feb| 10% Jan | Anglo-Amer Oil(votsh).£1| 20%| 203 21%] 2,000} 19% Jan) 21% Jan 
PaGé& & E cl A part stk. _.° AE Cita 19% 19% 400} 19 Jan| 21% Feb Non-voting stock....£1)....-.- 20 20 200} 19% Jan}; 20% Jan 
Penna Pow & Light pref__*|_____- 107% 108 100} 106 Jan} 10944 Feb | Borne-Scrymser Co_...100}------ 65 66 400} 63 Jan} 69 Feb 
Penn Water & Power... 100 179%| 178% 180% 160) 175% Janj| 185 Feb | Buckeye Pipe Line_.-._- 50| 47%) 46% 48 500} 45 Jan} 49 Feb 
Peoples Drug Stores... __ 31%| 30% 31% 800| 29% Jan| 31% Jan | Chesebrough Mfg Con_.25/------ 81% 81K 200} 76%4 Jan| 82% Feb 
Pheipe Dodae Corp. 100 127 124 127 110} 116 Feb; 131 Jan | Continental Oll vtc_....10] 20 20% 21 25,100} 20 Jan| 22% Jan 
ar. end Cons Ine oe 19 18% 19%} 7,700) 17 Jan| 20% Jan | Cumberland Pipe Line.100} 123 122 133% 440} 106 Jan| 137 Jan 
nt twee neint oe 19%| 19% 20% 900} 19% Feb| 22 Jan | Eureka Pipe Line----_-_- ” EYRSSBER 49 50 150} 47 Jan} 51 Feb 
Pick albert) Barth & co~ Galena-Signal Oil, com.1G60} 11%) i1% 11% 100} 10% Jan} 13% Feb 

Pref cl A (part pref) ._.*/...._- 13% 13% 900} 12% Jan| 13% Feb New preferred _..... ae 49 50 40} 45% Jan) 593% Jan 
Piedmont Northern Ry. ico — 44% 44% 25; 40 Feb} 44% Feb Old preferred-_-_-.-...-. ES 52 52% 110} 50 Jan \% Jan 
Pilisbur Flour Mills....50| 76 64 76 1,900} 52% Jan 76 Mar | Humble Oil & Refining..25) 554) 55 58 7,800} 55 Mar| 62% Jan 
Pitney-Bowes Postage Illinois Pipe Line_...-- Pe weeek 136% 137%} 1,100] 123% Janj 140% Feb 

era: * 8% 7% 8% 700 6 Jan 84 Mar | Imperial Oil (Canada)...*| 42%| 42% 44 ,500| 37% Jan Feb 
Pittsb & Lake Erie com_50| 179 176 +=«179 2,510] 167% Jan) 181% Feb | Indiana Pipe Line_----- 66 65 67 550} 61 Jan} 69% Feb 
Pittsburgh Plate Glass.100) 264 249 264 20] 245 Feb| 269 Jan | National Transit....12.50) 14% 13% 14%] 3,200} 13% Jan| 14% Mar 
Procter & Gamble com - - 20}... --- 180 181 100} 178 Feb] 192% Jan | New York Transit_.._- _ ae 33 34 400} 31} Jan) 36 Feb 

6% preferred_...-.-.- 100} 111 111 lll 10} 111 Mar} 112 Jan | Northern Pipe wemeneah 80 79% 80 450} 70 Jan| 80 Mar 
Prudence Co 7% pref----- 104%} 104% 104% 50} 102% Jan} 105 a po lee 59%!) 59% 60%] 5,200} 5944 Mari 64% Feb 
Puget Sound P&L. com.1@0) - - --.-- 29% 30 700| 29% Feb| 33% Jan | Penn-Mex Fuel_......- 38 boeene 174 17% 200} 16% Jan} 19 Jan 

Six per cent pref-_--.-- saa 84 84 10; 83% Jan} 84 Feb | Prairie Oil & Gas_....-. 25] 51%] 51% 53 13,800} 5\|% Marl 55% Jan 

7% preferred_....-.. seas 106% 106% 20) 130% Jan} 107 Feb | Prairie Pipe Line__...-. 100} 144 141% 147%] 4,350) 132 Jan} 148 Feb 
Pullman Co (new corp) wi*| 74 73 74 1,100} 73% Feb| 7644 Feb | Soiar Refining... .-- 00} 190 190 194 90} 190 Mar] 201% Feb 
Pyrene Manufacturing - - 10) ------ 9% 9% 100 9 Feb| 14% Jan | South Penn Oll__....-- 25| 37%| 37% 38 800} 37% Mar) 41% Jan 
Quaker Oats common.-.-.--.*}------ 185 185 10] 185 Feb] 185 Feb | Southern Pipe Line-----. Piinonaws 17% 18 300}; 16 Feb| 27% Feb 
Rand-Kerdex Bureau_...*| 69%| 66% 70%| 22,000} 57 Jan| 72% Feb | So’west Pa Pipe Lines-_100}-.----- 63% 64% 200} 55% Jan| 64% Feb 

Ctfs of deposit.......-.- 70 70 70% 200} 70 Mar| 70% Mar | Standard Oil (Indiana)..25) 68%| 68% 71%} 45,100) 67% Jan| 74% Jan 

aa see 574 597 25) 400 Jan} 650 Feb | Standard Oil (Kansas)..25| 17% 17% 18% 1,300} 17% Febj| 20% 
Realty Associates com -.-.*)---..-- 247 250% 130] 225 Jan| 255 Feb | Standard Oil (Ky) ....-- 25) 118%| 118% 119%] 1,400) 118% Jan] 122% Jan 
Remington Arms---------.|------ 7% 67%& 100 7% Feb| 11% Jan | Standard Oil (Neb).-.--. 25) 46 46% 47K 600} 46% Jan) 49% Feb 
Remington-Rand com wi*| 35%| 34% 36 | 50,300) 3334 Feb} 36 Mar | Standard Oil N J new par 

First preferred _-.--.-- 100} 99%| 98% 99%) 2,100) 98% Feb| 100 Feb paid sub receipts.._-.-.-.- 38 38 38%| 1,700) 37% Jan) 40% Feb 
Reo Motor Car_...-..-- 10} 21 20% 21%) 4,900] 20 Jan} 23 Jan | Standard Oil (O) com..100}------ 312 334 190| 312 Mar] 354 Jan 
Republic Motor Truck --.*/------ 4 4%| 1,300 4 Feb 5% Jan Preferred......-...- Piicwssss 118 118 140 118 Jan| 122 Feb 
Rhode Isid Pub Ser pref-_-_*|------ 28% 28% 200; 28% Mar| 28% Mar | Swan & Finch Oil Corp.--|------ 16% 17 150, 15 Jan} 17 Mar 
Richmond Radiator com.*} 23 22% 23%) 12,900) 20% Feb| 23% Mar] Vacuum Oil__.....-...- 25] 101%| 99% 101%] 7,900] 95% Jan| 104% Feb 

essa 100} ------ 49% 51%) 1,010) 46 Feb| 51% Mar 
Rickeabacker Motor. ----. *| 40c 35c 76c 16,300| 35c¢ Mar 1% Feb Other Oil Stocks. 

Rio Tinto Co Ltd ord’y_£5) 204 201 204 30} 192 Feb} 204 Mar | Amer Contr Oil Fields- .- -5 1 92c 1%] 38,100 90c Feb 2716 Jan 
Rome Wire Co com A--.-.-.*|------ 48 50 30; 48 Mari 50 $$Mar| Amer Maracaibo Co..-.-. 4% 4% 5\| 13,000) 4% Mar) 7% Jan 

7% preferred......- 102 103% 100} 102 Mar] 103% Mar] Arkansas Natural Gas-.- io 7% 7% 76%\| 2,300 7% Jan 8% Feb 

Safeway Storescom -.---- *| 262 | 253 262 630} 232 Feb| 262 Mar | Barnsdall Corp stk purch 
Regis Paper Co...-...- _ 42 42% 900} 40% Jan) 46 Jan warrants (deb rights)... 6% 64% 7%! 16,100) 5% Jan) 7% Feb 
Schulte Real Estate Co-_-_*|------ 16% 16% 50; 15% Jan| 17 Jan | Beacon Oil Ce com....-- Mewsced 17% 18 1,100} 174 Mar| 2044 Jan 
Seeman Brothers, com --.*|------ 27% 27% 300! 27 Jan| 28 Jan | British Amer Oil new..-.-.-|------ 23% 23% 300} 20% Jan| 23% Feb 
Servel Corp (Del) com...* 9% 9% 10%| 39,800; 7% Jan 9% Jan | Cardinal Petroleum--.--. iceman 26c 26¢c 1,000] 24c Jan| 26¢ Jan 
Sherwin-Wms Co com. -..25/------ 48% 49 175) 44 Feb] 51% Feb | Carib Syndicate__...-... 22 20% 22%] 13,300} 20% Mar) 28% Jan 
Shredded Wheat Co-_-..-- , eee 57% 64%) 1,400) 56 Feb| 64% Mar Certificates of deposit...| 22%] 20 22%| 3,200 Mar| 26 Jan 
Sierra Pac Elec Co com. 100} ------ 26% 26% 100} 26% Jan| 27% Jan | Cynsolidated Royalties. ..1).----- 9% 9% 500 8% Jar 9% Mar 
Silica Gel Corp com v t e.*|------ 17% 19 1,300} 14% Jan| 19 Feb | Creole Syndicate------- *| 13%] 138% 14 21,800} 13 Jan} 14% Jan 
Silver(Isaac) Bros Inc com *}- - - - - - 28 28% 150} 28 Feb| 32% Jan | Crown Cent Petrol Corp..*|------ 2% 2%] 2,400 2s Feb 3 Jan 
Singer Manufacturing -- 7 378 378 382 40| 365 Jan| 387% Feb | Crystal Oil Ref com....-. og ee eee 9 9% 200 9 Jan| 10% Jan 
Singer Mfg Ltd_____..-- 5 5% 5% 100 5 Jan 5% Jan | Darby Petroleum-.-.--.-- *| 10 10 10% 800 4% Jav| 11% Feb 
Visconsa ord(200 iire) bbeess 9% 9% 400; 65 Jan| 10% Jan Voting trust certificates_|------ 10% 10% 200; 8% Jan| 11% Feb 

Dep rects Chase Nat Bk.| ------ 9 9% 300 5 Jan 9% Feb | Derby Oil & Refg com-_-..*|------ 2 2 100 1% Feb 2% Jan 
Sou Calif Edison pref A_25}------ 28% 28% 40; 27% Jan| 28% Feb | Gibson Oil Corporation--.1 2% 2% 2%| 23,700 24% Mar 3%. Jan 

Preferred B..........35)------ 24% 24% 100} 24% Jan| 25% Jan | Gilliland Oll, com, v tc..* 1% 1% 2 6,100} 95c Feb} 2 Mar 
Sou Cities Util com A___*}.-.---- 28 30 200; 23% Jan! 30 Mar | Gulf Oil Corp of Penna..25 944%} 93% 94%] 3,900] 92% Jan| 96% Jan 

Preferred .......... eae 83% 83% 25] 83 Feb| 86 Feb | International Petroleum - 32%} 32 33%| 14,500} 31% Jan) 34% Feb 
South Colo Pow, class A.25| 27%) 26% 27% 400; 26 Feb| 27% Mar | Interstate Nat Gas warr’ ts. 280 | 279% 280% 81) 239 Feb} 290 Feb 
Sou Gas & Pow class A_.*|------ 21 21% 400} 21 Feb| 22% Jan | Kirby Petroleum----.--- 1%| 1% 1% 600; 1} Jan) 2% Jan 
S’eastern Pow & Ltcom..*| 29%| 29% 30%| 8,000) 29% Mar| 3234 Jan | Leonard Oi! Develop’t- “25 9% 9% 9%) 10,100 8% Jan| 10% Feb 

Com vot trust ctfs_-__-- *| 30 29% 30 200; 28 Jan} 31 Jan | Lion Oil Refining --....-- 26%| 26% 26% ¢ 24 Jan| 27% Frb 

Participating preferred_*| 70%| 70% 71 500| 67% Jan| 71 Mar | Lone Star Gas Corp-.-..-.-- 42%| 42% 45%| 14,300) 37 Jan| 45% Feb 

Warrants to pur com stk _ 8% 8% 8%| 2,600 8% Jan 9 Jan | Magdalena Syndicate_-_.-_1 1% | ,900 1% Jan 2% Jan 
Southern Bell Tel pref.100} 116%] 116% 117 375) 114% Jan| 118 ca 5 DE El ccsewcaneass re? 12% 12% 200} 124% Jan) 12% Jan 
Spalding(AG)& Bros, com*| ------ 117 118 20) 115 Feb} 118 Feb | Mexican Panuco Oil_._.10 2 2 24| 2,800 2 Jap 3 Jan 
Stamford Gas & Elec...100| 430 428 432 40| 428 Mar| 443 Feb | Mexico Ohio Oil Co_.-.-- od OT 10% 10% 300| 10% Febj| 12% Jan 
Stand Comm’! Tobacco..*| 2544] 25% 26 6,000} 19% Jan| 26 Feb | Mexico Oil Corporation.10} 25c 20¢ 8 28¢ | 21,000 2U0c Feb) 38c¢ Jan 
Stand Mot Constr-_-_--100}------ 1% 41% 200 1% Jan 1% Jan | Mountain & Gulf Oli... -.- 1 1% 1% 1%) 1,300 14% Jan 1% Jan 
Stand Publishing cl A...25 5 5 5% 1,200 5 Mar 6% Jan | Mountain Producers....10} 26 25% 26 11,700} 25 Jan| 26% Jan 
Stand San Mfg com-.--..25/--.-.--- 85 85 5O0| 85 Mar| 91 Jan | Nat Fuel Gas...-...... 220 225 120} 192 Jan| 225 Mar 
Stanley Co of America...° “ee 87% 88 750| 83% Jan! 90 Feb | New Bradford Oll__..... 5% 5% 5% 1,200 5 Jan 5% Jan 
Stern Brothers class A -- -- 44 44 45 75| 42 Feb} 45 Jan | New England Fuel Oil-_-.- 5% 5% 5é 100 54% Mar 6 Feb 
Stromberg-Carlson Tel Df * ee 39% 39% 100} 39% Jan} 42 Jan | New York Oil.......-.-- 9% 9% 10 400 9% Jan) 11 Feb 
SBtroock (8) & Co........%}...-.-- 42 42% 425} 40% Jan} 44 Jan | North American Oil-_-----|------ 45 45% 100} 45 Feb| 45% Mar 
Stutz Motor Car_.....-- *| 20% 18% 21 6,300 14 Jan} 2! Mar | North Central Texas Oll__* 12% 12 12% 3,5 11\% Jan 12% Feb 
ND QO. cccncescslscecos 180 181% 100} 180 Mar] 181% Mar | Pandem Oil Corporation.* 6% 5% 7 4,600 5% Mar 8% Jan 
te OR on ocececnce 100} 120 119% 120% 350) 115% Jan| 120% Mar | Pantepec Oilof Venesuela.® *| 12 11% 12 4,100} 11% Jun} 12 Jan 
Swift International. .-_.- 15} 20%) 20% 21 2,100} 20% Mar] 23 Jan | Peer Oil Corp.-......-.-.*|------ sie gle 1,000} 3lc Mar) 37c Jan 
Tampa Electric Co-_--.-- *| 60 58% 60 1,000} 49 Jan} 62% Feb | Pennok Oil Catpaniion..° 10%| 10% 11 400) 10% Mar) 13% Jan 
Teitz (Leonard) warrants.-| 90 90 91% 11] 90 Marj] 115 Feb | Red Bank Oil__--_-__-- 25]------ 21 22 300} 19 Jan) 24% Jan 
Thatcher Mfg com_----- a ea 150| 83 Feb| 87 Mar | Reiter Foster Oil Corp...*| 8%] 8% 12%} 6,700) 8% Mar) 15% Jan 

Conv preferred___..._- jsccust oe 400| 44% Mar| 45 £Mar | Richfield Oil of Calif. .~.25!------ 24 25% 600} 24 Mar) 27% Jan 
Timken-Detroit Axle..-10 --..-.| 12% 12% 600} 12 Jan} 12% Jan | Royal-Can Oil Syndicate. * * 25¢ | 25¢ 25¢ 1,000) 21e Jan) 35¢ Feb 
Tobacco Prod Exports... 3% 3% 3% 400 3% Feb 3% Jan | Ryan Consol! Petrol_-.....*|------ 54% 5K 800 5 Jan 7 Jan 
Trans-Lux Day Pict Sereen Salt Creek aaa 30%| 30% 31 2,400} 304 Mar! 32 Feb 

Class A common...--- 7%| 7 8 5,400 6% Feb, 8% Jan | Savoy Oll__..-:_.:..--.-5|------ 54% 5% 100} 3 Jan} 7 Feb 
Trumbull Steel com_-_--- 35 URSA Tts 10% 11%} 1,900 9% Jan} 11% Feb | Tidal Osage voting stock .* ee 24% 26 2,400} 21 Jan| 26% Feb 

| oh 100} 82%] 78% 84 350| 74% Jan] 84 Mar Non-voting stock --_-_- 23 22% 23%| 9,600) 19% Jan| 23% Mar 
Truscon Steel_...-.---- WE 25% 25% 400! 24 Jan} 26% Jan | Tide Water Associated oii *| 21%] 21 21%| 7,700) 21 Mar) 23% Jan 
Tubize Artificial Silk cl B_*| 189 185 200 490| 145 Jan} 204 Feb Preferred ."........-- |S ae 94 94% 900} 93% Jan| 95% Jan 
Tulip Cub Corp com----- *| 10 10 10 100} 10 Febj] 15 Feb | Transcontinental 6% pref.| 77 76 ~=— 880 1,625) 63% Jan) 80 Feb 
Tung Sol aad Wks com _* 9% 8% 9%)! 1,700 8% Feb 9% Mar | Union Oil Associates---.- -- 49%| 49% 49% 200; 49% Mar) 55% Jan 

le 5p aie ae 19 18% 19 600} 17% Jan} 19 Mar| Venezuela Petroleum....5) 6% 6% 6%| 1,200) 6% Jan} 7% Jan 
Wilcox (H F) Ol! & Gas..*| 26%) 26% 29 2,900}. 2644 Mar| 32% Jan 

Union & United Tobcom.*| 83 81 84 1,000; 81 Mar} 90 Feb | Woodley Petroleum-_.--- Th 6% 7%| 2,900 6% Mar 8 Jan 
United Artists Theatre Co ud: 7: — a 3% 38%! 1,100) 3% Febl 6 Jan 

Allot ctfs for com & pfd-_|..---- 97 98 500} 95% Jan| 98 Mar 
United Biscuit, class B...*| 10 10 12%} 5,900 7 Jan| 13 Feb Mining Stocks— 

United Elec Coal Cosvtce*| ----- 23% 23% 100} 23 Jan| 26% Jan | Amer Com’! Min & Mill..-.|------ 6c 6c 2,000 5c Jan 6c Feb 
United Gas [mpt-_-_---.-- 90%| 89% 90%] 4,000) 89 Feb| 93 Jan | Amer Exploration Co_.-.-.1|------ 70c 85¢ 2,400} 5lc Jan} 90c Jan 
United Light & power A..® 12%} 12% 13%] 12,800) 12% Mar) 15% Jan} Arizona Globe Copper--..1)------ 5c 6¢ | 12,000 5e Jan 7e Feb 

ER TEE 92% 91% 92% 1,025, 85 Jan| 93 Feb | Bunker Hill & Sullivan.-_-_. 70 70 73¢ 100} 67% Feb! 73% Feb 
United Profit Sharing Sane 10%} 10% 10% 500} 10 Jan| 10% Jan | Calaveras Ccpper ....-.-.1]------ 1% 1h 200 1 Feb 2 Jan 
United Ry & El Baltcom50} 20%| 20% 20% 200} 20 Jan} 21 Feb | Calumet & Jerome Cop--1/------ 7c 7 1,000 5e Feb 8c Jan 
United Shoe Mach, com.25| 54%| 54% 54% 100} 51 Jan| 54% Feb | Carnegie Metals_._...- 0} 12%] 12% 12% 100; 12 Jan} 13% Jan 
U 8S Distributing com.._._*| 14%| 14% 15%) 6,600) 12% Jan} 17 Feb | Consul Copper Mines... -1 2% 2% 2%| 6.400 2% Feb 3 Jah 

7% conv pref......-. 100| 87%| 86 87%| 2,400) 85% Feb; 90 Jan | Consol Nevada Utah----- Bleccoce 4c 4c 2,000 3c =6Feb 4c Feb 
U S Gypsum com--.-.--- 20| 95 95 98% 450| 94 Jan| 110 Jan | Cortez Silver Mines__-_--.- 20c 15e 23c¢ | 38,000 7c Jan| 30c¢ Feb 
U 8S Light & Heatcom..10) 48% 46% 48% 3.800} 29 Jan| 48% Feb | Cresson Consol G M & M.1|------ 2716 «2716 200 216 Feb 2'he Jan 

el A 10 8% 8 8% 1,200 7% Jan 8% Feb | Divide Extension.....-.- 1 6c 6c 7e | 16,000 5e Jan 7c «Jan 
Univ Leaf Tobacco com... 47 464% 48 11,800} 37% Jan} 48 Mar | Eagle-Picher Lead com -_20}------ 27 27% 500} 27 Feb| 27% Feb 
Universal Pictures------- _, RES 39 40% 400| 29% Jan| 41% Feb | Engineer Gold Mines, Ltd . 3% 3% 4 2,400 3% Mar 5% Jan 
Utilities Pr & Lt class B__*] 14%] 14% 14%) 5,300} 13% Jan| 15% Feb | Eureka Croesus___..... 1|------ 5c 6c | 13,000 Se Jan 7c ©Feb 
Utility Shares Corp op war|-_----- 2%; 1,100 1% Feb 2% Jan | Falcon Lead Mines___.__ i Rosman 70c 72¢ 4,000} 70c Jan} 78c Jan 

Forty-nine Mining_____- Becesce Je 7e 1,000 5e Jan 7e Jan 

Warner Bros Pictures___.*| 27%] 26% 28%] 5.900} 26% Mar| 33% Jan | Golden Centre Mines_..__5 1% 1% 1% 900 1% Feb 1% Jan 
Warner-Quinlan Co ....-. *| 27%| 26% 27%! 1,000) 25% Jan| 27% Mar) Golden State Mining._.10c 6c 6c 7c | 10,000 3c 3=— Jaan 8c Feb 
Wesson O& 8D comv te.® 58% 57 59 925| 52% Jan| 59% Jan | Goldfield Consolidated__.1)---.-- 5c 9c 3,000 5c Feb| Ile Jan 
eS ees 97 96% 98 230| 96% Mar| 99% Jan | Goldfield Florence_____-- | Re 6c 6c 2,000} 5c Feb) 6c Jan 
Western Auto Sup pref..*| 22%] 22% 22% 100} 22 Feb) 25% Jan | Hawthorne Mines, Inc-_--1 5e 4c 6c | 48,000} 4c¢ Marj lle Jan 
West Dairy Pred. classA.*] 50%] 50 51 1.300} 47% Feb} 51 Mar | Hecla Mining.-------- 25c]..-.-- 13% 14 600; 12% Feb) 15% Jan 

Class B v t6..........- 17%| 17K 18%] 2,100] 15 Feb} 18% Mar | Hollinger Cons Gold Min_5|------ 22 22 100} 20% Jan| 22% Feb 
West Md Ry ‘et pref__100)_...-.- 108 115 125} 98 Jan} 123 Jan | Island Creek Coal new._.1 48 48 48% 300} 47 Feb| 49% Feb 
Westmoreland Coal ---- eee 50 52% 150} 49 Feb| 55 Feb | ‘Kerr Lake_-.......----- | eS 85e 85c | 2,000) 76c Jan) 95¢ Feb 
Wheeling & LE RR prl100| 167 | 167 167 10] 163 Feb] 171 Jan | Mason Valley Mines_.._- 5} 1 1% 1%} 600; 1% Feb) 24 Jan 
Wheeling Steel com _-_. 100} ------ 35 35 25} 34 Feb| 36% Feb = New Cornelia......-..-- 5| 22%] 22% 22% 100]; 22% Feb! 24 Jan 
White Sewing Mach com_*} 20%| 20% 22%] 16,100) 15% Jan| 22% Feb | New Jersey Zinc._.--- 100} 183%| 183 183% 140] 183 Mar| 193 Jan 
Yates Amer Mach part pf_*/....-- 26% 26% 100} 25% Feb| 27 Jan | Newmont Mining Corp 10] 71%) 68% 72 2,200); 67% Jan| 72 Mar 
Yellow Taxi of New York.*|--.... 3131 100] 30% Feb) 34% Jan ) Nipissing M/nes_-.---..- 5| 8%| 8% 9 6,500} 8 Jan} 103% Feb 
Zellerbach Corp...---...*|------ 29% 29% 100} 29% Febl 29% Feb ' Noranda Mines, Ltd_..-- *| 20%| 20% 22%| 18,700] 19% Jan 24 Jan 
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THE CHRONICLE 








Mining Stocks. 
(Concluded) 


gh.|Shares 


Sales 
jor 
Week 





Bonds— (Concluded) 











Ohio Copper 

Piymouth Lead Mines-...1 
Pond Creek Pocahontas. -- 
Portiand Gold Mining---1 
Red Warrior Mining 1 
Ban Toy Mining 1 
Shattuck Denn Min Corp.* 
So Amer Gold & Piat...-1 
Spearhead Gold Mining --1 
Standard Silver-Lead....1 
Teck-Hughes 1 
Tonopah Belmont Devel_1 
Tonopah Extension ..-.-1 
Tonopah M ining 1 
United Eastern Mining ---.1 
United Verde Extension.50c 
Utah Apex 5 
Utah Metal & Tunnel...-.1 
Wenden Copper Mining --.1 
West End Consolidated. _5 
Western Utah Copper..--1 
Yukon-Alaska Trust ctf. -- 
Yukon Gold Co 5 


Bonds— 

Alabama Power 5s__..1956 
Allied Pack deb 88. ...1939 
Debenture 68 : 

Aluminum Co 7s 
a fund deb 58. 1952 
Amer G & E) 6s, 
American Power & Light— 
6s, without warr...2016 
Amer Rol! Mili 68. on 


936 
American Thread 00771928 
Am Writing Paper 68.1947 
Anaconda Cop Min 68.1929 
Appalachian El Pr 58.1956 
Arkansas Pr & Lt 58..1956 
Associated G & El 68.1955 
Assoc'd Sim Hardw on a 
Atlantic Fruit 8s 
Batavian Petr deb atte 2 
Beacon Oil 6s, with warr’36 
Beaverboard Co 8s8_..1933 
Beli Tel of Canada 56.1955 
Berlin City Elec 648.1951 
Berlin Electric 64s8-~..1929 
Berlin Elec Elev 6148.1956 
Boston Consol Gas 5a. 1947 
Boston & Maine RR 6s °33 
Brunner Tur & Eq 78°55 
Buffalo Gen! Elec 58. _ 1956 
Burmeister & Wain Co of 
Copenhagen 15-yr 68.'40 
Canadian Nat Rys 78.1935 
Carolina Pr & Lt 58..1956 
Chic & N W Ry 4 8--.2027 


D 
Cities Service 5s 
Cities Service 6s 
Cities Service 7s, ser D 1966 
Cleve Term Bldg 68..1941 
Columbia Gas & E! 58.1928 
Commander-Larabee 68 ‘4! 
Cons G El & P 68. ser A'49 
5s, series F___._...1965 
6s, series F, new....1965 
Oonsol Publishers 6%s '36 
Consol Textile 88 
Container Corp 68--...1946 
Cosg-Meehan Coal 6 4s '54 
Cuba Co 6% notes. _.1929 
Ouban Telephone 7s ‘41 
ae ad Pack deb 5s pes! 


pene City Gas ts--1047 


Duke-Price Pr ist 68.1966 
E Term Off Bidg 6 4s. 1943 
Eitingon-Schild 6s__..1938 
Elec Refrigeration 68.1936 
Federal Sugar 6s d 
First Bohemian Glass Wks 
lst 7s with stk pur war’57 
Fisk Rubber 5s-_---1931 
Florida Power & Lt 58.1954 
Gair (Robert) Co 78..1937 
Galena-Signal Oil 7s__1930 
oes Power 5s...1956 


Gen Amer Invest 5s_._1952 
Genl Motor Accept 68.1937 
General Petroleum 68.1928 
Georgia & Fila RR 6s__1946 
Goodyear T & R 6s__1928 
Goodyear T&R Cal 5%s'31 
Grand Trunk Ry 6 48.1936 
Great Cons Elec 6 48-1950 
Gulf Oil of Pa 5s 
5s 947 
Serial 5%s__.__...1928 
Gulf States Utils 5s___1956 
Hamburg Elee Co 78_-1935 
< w Rubb 54s_Oct 15 K. 
193 
inden Oi a Gas 6 448..1931 
Indiana Limestone 68.194! 
Indianapolis P & L 6s_1936 
5s series A 
Internat Gt Nor 5s B_1956 
Internat Paper 6s- 1941 
Int Rys Cent Am 6 6B. 1947 
Interstate Nat Gas 6s_1936 
Without warrants 
Jeddo-Highland Coal 6s ‘41 
Kayser (Julius) &Co5 4s'47 
Krupp Fete® Ltd 7s_1929 
Laclede Gas Light 54s °35 
Lehigh Pow Secur 68_.2026 
Leonard Tietz Inc 7':s ‘46 
With stk pur warrants-_- 
Without stk pur warrants 
Libby MeN & Libby 7s ‘31 
Ligg Winchester 78_..1942 
Lombard Elec Co 78.1952 
Long Isld Ltg Co 68_..1945 
Manitoba Power 548-1951 
Mansfield Min & Smelting 
(Germany)7s with war’4l 
Without warrants 
Mass Gas Cos 5448...1940 
McCallum Hosiery 6 4s ‘41 
McCrory Stores 5 4s8_.1941 
Miag Mill Mach 7s8___1956 


103% 
98% 

104 
98% 
99% 
98 % 


1053 
99 


97% 


suesegees 


= 
oK~r S ees 


ARE 


seneug: 


96%} 52,000 


93 


20,000 


97%} 18,000 


97% 


17,000 


94 44/ 151,000 


92 


54 106%) 3,000 


29,000 


96%| 75,000 


100% 


100} 


36 ,000 
42,000 
100 ,000 


§| 105,000 


100%| 5,000 
95%} 79,000 
102 %| 13,000 
97%| 30,000 
4 103% 1,000 


1035 
98) 
104 


98% 


994 


98% 
92% 


129 


4\ 79,000 
6} 48,000 
3,000 
106,000 
4) 55,000 
158,000 
2,000 
25,000 


101%} 32,000 


102 
97 


975 


4,000 
6,000 


¢ 10234; 9,000 
4 100% 


2,000 
¢| 154,000 


111%} 30,000 
101%} 10,000 


% 104 


7,000 


108%} 3,000 
96 4% |521,000 


104 


21,000 


9934) 46,000 


108 4| 26,000 
9934} 7,000 

103%} 17,000 
94 


15,000 
104,000 
18,000 


Montecatini (Italy) yo.seee 
Montgomery Ward 58.1 
Eee tH a P bea si 
Morris & Co 7s_...1930 
Narragansett Co col 58 1957 
Nat Dist Prod 68. ..1945 
Nat Pow & Lt 68 A...202¢ 
Nat Pub Serv 6 4s....1955 
Nevada Cons 58 
New Orl Tex & M RR 58'5€ 
N Y Trap Rock ist 68.1940 
Nichols & Shepard Co 6837 
With stock purch warr’ts 
Nor States Pow 6 48--1933 
6%% gold notes _..1933 
North Amer Edis 58 A. 1957 
Nor Cont’t Util 64s3..1942 
Ohio Power 5s ser B_..1952 


956 
Ohio River Edison 58.1951 
Okla Natural Gas 68..1941 
Penn-Ohio Edison 68. .1959 
Without warrants 
Penn Pow > Light 58. .1952 
58 series 1953 


Phila Elec Pow 54%8-..1972 
Phila Rap Transit 63. .1962 
Porto Rican Am Tob 68°42 
Potomac Edison 5s8-_.-.1956 
Pub Serv Corp N J 518 '56 
Pub Serv Elec & G 58. — 
Pure Oil Co 6s 933 
Richfield Oll of Calif Glal 
Sauda Falis Co 58_...1955 
Schulte R E Co 68__-..1935 

6s without com stock 1935 
Servel Corporation 68.1931 
Shawsheen Mills 7s_..1931 
Siemans & Halske 7s.1935 
Siemans & Halske 8S 

6\%s with warrants_1951 
Sloss-Sheff 8 & I 6s__.1929 
Solvay-Amer Invest 5s 1942 
Southeast P & L 63_..2025 

Without warrants 
Sou Calif Edison 58...1951 


Southern Gas Co 6 48.1935 
Southwest’n P & L 68.2022 
Stand Oil of N Y 6 4%s.1933 
4%s when! ssued._.1951 
Stinnes (Hugo) Corp 7% 
notes Oct 1 ’36 with warr 
7s 1946 with warrants___ 
Sun Maid Raisin 6 4s 1942 
Sun O11 5\%s 1939 
Swift & Co 5s Oct 15 1932 
Texas Power & Light 5s 56 
Thyssen (Aug) I & 8 781930 
Trans-Cont’l Oil 78. ..1930 
Ulen & Co 6s 3 
United El Serv (Unes) 738'5¢ 
United Industrial 6 448.1941 
United Oil Prod 8s_-_-..1931 
Unit Rys (Havana)7 \s '36 
U 8 Rubber 64% notes ’28 
Serial 644% notes. .1929 
Serial 6% % notes__1931 
Serial 64% notes__1932 
Serial 644% notes. .1933 
Serial 644% notes__1934 
Serial 644% notes. .1935 
Serial 644% notes__1936 
Serial 644% notes. _1937 
Serial 64% notes. _1938 
Serial 64% notes__1939 
Serial 644% notes_..1940 
U 8 Smelt & Ref 5%s8_1935 
United Steel Wks Burlach 
Luxemburg 7s 
U S Steel Works A 6 481951 
With stk pur warr ser A- 
Without stock pur. warr 
a 
Wabash Railway 5s_.-.1976 
Warner Bros Pic 6 48.1928 
Webster Mills 6428.-..1933 
Western Power 5348 _.1957 
Wisc Cent Ry 5s 


Foreign Government 
and Municipalities 
Agricul Mtg Bk Rep of os 
20-year s f 7s 947 
Antioquia (Dept of) mS ol 
7s series C 1945 
Austria (Prev of mete 


19 
Baden (Germany) 7s..195) 
Bolivia (Repub) ext 7s 1958 
Buenos Aires(Prov)7 8 *47 
7 1936 


Conta Rica (Rep) 7s..1951 
Danish Cons Munic 5 }4s8’55 
Denmark (King’m) ome. 55 

6 1970 


German Cons Muniec 7s '47 

Hamburg (State) Ger 6s '46 

Hungarian Land Mtge Inst 
74s series A 

Indus Mtge Bk of Finland 
lst mtge coll s f 7s._1944 

ss (Colombia) 8s °48 


195i 
asembund (Prov) Argentina 
7s 1951 
Montevideo (City) 6348 '59 
Mtge Bk of Chile 6%(8_1961 
Netherl'ds (King) 6s B 1972 
New So Wales (State) 5s '57 
1956 
Prussia (Free State) 6 }43'51 
Rio Grande Do Sul (State) 
Brazil ext 7s 
Russian Govt 64s_...1919 
45 2 cbermmmenens 


Bite certificates. _..1921 
— State Mtge Inv 7s'45 





101% 


105 
99% 

104% 
99% 

106% 
96 
97% 
98\% 


97% 
96% 
100% 


4 100% 


98% 
99% 
97% 
95% 
95% 
95% 
99% 
102% 
4 100% 


¢ 101 


98% 
99% 


4 100% 
4 104% 


95% 


99% 
93% 
97% 
106 
96% 
wf, 


£335 


SSSEaSLE 


S23SSSSS582 


eNOS oO 
ANAONNE- 


: 


Bs BEEEE 


¢ SSzeesssss 
KRKKKEK RK 


— 
_ 


$10,000 
14,000 


3,000 
42,000 
56,000 
54,000 
6,000 
21,000 
134,000 
267 ,000 
103 ,000 

45,000 

4,000 
52,000 
81 


7,000 


21,000 
8,000 
22,000 


13,000 
47,000 
37,000 
1,000 
192,000 


KEK 


S s8esessssss 


s$s3= 
KR SK KEK 


— 


essess 
RREKRRE KK zx 














6s 1946 %| 98 9 
Switzer'd Govt 5}48..1929' 101% 101% 101% 


* No par value. k Correction. | Listed on the Stock Exchange this week, where 
additional transactions will be found. m Sold under the rule. Sold for cash. 
o New stock. r Ex 33 1-3% stock dividend; sold at 1484 on Jan. 3 1927 with stock 


Without stk pur warrants 
Midwest Gas 7s A___.1936 
Milwaukee G L 4%8__1967 
Missouri Pacific RR 5s i 


35,000 
25,000 
10,000 


2,000 
113,000 


























dividendon. sOptionsale. ¢Exrightsand bonus. oe Ex cash and stock di 
w When issued. z Ex dividend. y Exrights. 2 Ex stock dividend. 
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Iuvestment and Railroad Iutelligence. 


—Gross from Ratiway— 
a 1926. 


Atlantic City— ’ 
January ... 237,871 237,228 —119,563 
Atlantic Coast Line— 
January ... 7,403,321 9,014,506 1,784,033 
Baltimore & Ohio— 
January ...19,697,445 19,501,694 3,949,244 
B & O Chicago Terminal— 
January ... 281,935 275,295 
Bangor & k— 
January ... 779,956 
Bessemer & Lake Erie— 
January ... 819,160 
Bingham & — 
January ... 47,402 
Boston & Maine— 
January ... 6,225,025 
Brooklyn E D Terminal— 
January ... 113,670 115,742 
Buffalo Rochester & Pittsburgh— 
January ... 1,568,672 1,459,214 
Canadian National Rys— 
January ...20,168,259 18,701,154 
Atlantic & St Lawrence— 
January _.. 240,672 
Chic Det & Can G T Junc— 
January ... 384,416 323,501 
Detroit Grand Haven & Milwaukee— 
January -... 586,025 542,198 
Canadian Pacific Lines in Maine— 
January --- 5,592 301,913 
Canadian Pacific Lines in Vermont—- 
January ... 178,669 15,887 
Canadian Pacific— 
January ...14,435,369 13,470,131 
Central of Georgia— 
January ... 2,333,056 2,487,183 
Central RR of New Jersey 
January ... 4,400,982 3,550,935 
Central New England— 
January ... 581,822 
Central Vermont— 
January ... 660,500 622,897 
Charleston & West Carolina— 
January ... 287,368 345,909 
Chesapeake & Ohio Lines— 
January ...10,891,147 10,224,281 
Chicago & Alton— 
January ... 2,392,892 2,504,095 
Chicago Burlington & Quincy— 
January -.-11,896,797 12,513,429 
Chicago & Eastern Illinois— 
January ... 2,403,360 2,402,557 
Chicago Great Western— 
January ... 1,856,447 1,897,206 
Chicago Indianapolis & Louisville— 
January ... 1,438,811 1,454,868 
Chicago Milwaukee & St Paul— 
January -.-11,776,259 12,222,833 
Chicago & North Western— 
January -..10,812,581 11,115,401 
Chicago River & Indiana— 
January ... 547,570 
Chicago R I & Pacific— 
January ...10,386,563 9,818,424 
Chicago St Paul Minn & Om— 
January ... 2,001,866 2,121,545 
Cine Indiana & Western— 
January ... 422,856 401,407 
Clinchfield— 
January ... 712,107 
Colorado & Southern— 
January ..- 1,140,623 





Ratlway— ——Nei afier Tazea— 
5 i oe: 


—82,072 —153,808 —107,522 
8,118,125 1,281,118 2,567,592 
4,304,672 3,965,183 8,403,650 
32,826 —S6,140 —11,856 
206,853 248,046 156,053 
—70,097 73,894 —100,040 

819 4,534 
916,675 753,918 


Latest Gross Earnings by Weeks.—In the table which 
ollows we sum up separately the earnings for the fourth 
week of February. The table covers 3 roads and shows 
5.39% increase over the same week last year. 


—Net from 
1927. 





Fourth Week of February. 1927. 1926. Increase. 





$ 
364,508 
4,766 862 
3,102,000 


8,230,370 


$ 
395,637 
4,922.139 
3,370,000 


8,687 ,776 


Buffalo Rochester & Pittsburgh- 
Canadian National 
Canadian P: 


31,129 
145,277 
268,000 


10,940 
653,354 
637,799 


309,303 
109,449 





Total (3 roads) 
Net increase (5.39%) 











444,406 
In the table which follows we also complete our summary 
of the earnings for the third week of February: 








47,646 
5,973,624 


8,554 
1,215,071 


15,833 
1,022,328 
48,267 
269,943 
1,728,381 





Third Week of February. 1927. Increase. 42,601 





261,420 
Previously reported (3 roads) - -- ; 
Canadian National 
Duluth South Shore & Atlantic_ 
Georgia & Florida 
Mineral Range 
Minneapolis & St Louis 
Mobile & Ohio 
Nevada-California-Oregon 
8t Louis Southwestern 
Southern Railway System 
Texas P 


Total (13 roads) 
et increase (0.03%) 


2,034,353 


255,274 28,903 62,348 


228,349 164,648 





200,029 190,468 187,002 





85,259 





71,312 71,959 


11,137 


493 353 
4.418 


In the following we show the weekly earnings for a numbe 
of weeks past: r 














1,510,235 





511,189 625,962 


Current 
Year. 


Previous 


Year. 637,146 233,966 —122,213 


P| 





427,544 122,491 60,705 


86,507 


23,431 
67,464 
59,797 
2,147,063 
861,903 
2,095,446 


$ 
22,080,405 
459,391 
17,535 


€ 


. 


mI boho 
—— 
oe 


S= 


66,161 


1) 
Nobo 


NMG 
S58 
Nb 
NO 
Pat at ett pt fh pt ft eet BNO ND LD HH RD RO DODO 


PhO WOORNOOH HOODOO bd 
CL = P22 


EOE RG 
us 


80,815 81,245 


2,706,959 


9,315 


Sie Bm ms ad 
ene 
se 
“~ 

NO 


3,326,533 2,617,692 


ip 

AS 
~~ 
4 


> 
me 
ND 
& 
a 
- 
> 


ort 
oww 
Oro wo 


530,766 469,925 


3,056,421 


426,415 


Ses 
SRR 


Coote 


3,145,881 2,167,187 


On 
urbe 
~I 
x 

> GO DON 
NOK Qu or 
—WQe On 


— 


460,869 386,710 845,612 276,126 


2d week 
3d week 
4th week 
lst week 
2d week 
3d week 
4th week 


Sauk 
Cum De GO 


Cron et ee Ay et Gomme 


own 
@ . 


290,363 316,829 203,052 229,642 


toN dis m= ao nyow 


PHOOR HVS 
SODA 

° 

& 


Om 
BAIN COS AGN ON 


296,728 345,717 


“~ 


228,788 
910,929 


278,445 
1,110,111 
1,863,592 


ANNNO 


. , 


Feb. Bae 407) 14. 40,989 +4,418) 0. 
Feb. 8,687.776' 8,233,370|  +444,406! 5.39 
We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





Fa et tt at fe ptt tet KONDO RD CORD DO 


> Ph ORR COMNDAGH KON 
SHONCHW—BONNNOAHUASS 


roads) __.- 
roads) _.-- 


3 











LOLOL NL lm fm fm fm mlm Lm fm mm fm 
Co le ee 
DOO 0 G0 G0 et Ga he ne he Cr ae dn ae ee 


1,663,600 1,868,345 





1,535,060 2,169,398 733,110 


559,518 173,131 193,587 133,880 


1,412,828 


151,182 
1,016,717 
204,868 
61,451 
192,245 


2,050,164 1,607,416 





194,437 324,665 85,608 


4,133 


Gross Earnings. Net Earnings. 


22,133 81,369 





Increase or 
Decrease. 


Increase or 


1926. 1925. 1926. 1925. Decrease. 711,430 282,015 252,243 207,015 





$ 
-|480 062,657 


- |459,227,310 


Nov... 


528,905, 183 


-|498,448,309 
-|516,467,480 
-|538,758,797 
-|555,471,276 


577,791,746 


-|588,945,933 


604,052,017 
559,935,895 


$ 
484,022,695 
454,198,055 
485,236,559 
472,629,820 
487,952,182 
506,124,762 
521,596,191 
553,933,904 
564,756,924 
586 ,008 ,436 
531,199,465 


3 
— 3,960,038 
+ 5,029,255 


3 
102,270,877 
99,480,650 


8 
101,323,883 
99,518,658 


+ 43,668,624) 133,642,754) 109,081,102 


+ 25,818,489) 114,685,151) 


+ 28,515,298] 128,581,566 


+ 32,634,035 
+ 33,875,085 
+ 23,857,842 
+ 24,192,009 
+ 18,043,581 
+ 28,736,430 


149,492,478 
161,070,612 
179,416,017 
191,933,148 


102,920,855 
112,904,074 
130,920,896 
139,644,601 
166,426 ,264 





193,990,813) 
158,197,446) 


176,936,230 
180,629,394 
148,132,228 


$ 
+ 946,994 


Ft Worth & Denver City— 
January ... 1,245,284 
Trinity & Brazos Valley— 
January ... 269,684 
Wichita Valley— 
January -.. 195,747 
Columbus & Greens— 
January --. 153,647 
Connemaugh & Black Lick— 


1,035,479 
959,048 
186,683 
162,905 
156,299 


263,146 
482,516 

19,710 
111,361 


20,106 


208,968 
334,188 
— 36,283 
88,443 
20,013 


199,553 
409,957 
12,248 
101,590 
18,602 


145,371 
275,400 
—43,983 
79,040 
18,478 

















January ... 127,078 
Delaware & Hudson— 
January ... 3,376,005 2,134,579 
Del Lack & Western— 
January ... 6,492,810 5,223,642 
Denver & Rio Grande Western— 
January ... 2,633,285 2,689,229 
Detroit & Mackinac— 
January --- 100,442 
Detroit Terminal— 
January --- 133,059 
Detroit Toledo & Ironton— 
January ... 812,733 1,107,062 
Det & Tol Shore Line— 
January ... 475,539 
Duluth & Iron Range— 
January .-. 115,059 
Duluth Missabe & Nor— 
January --- 108,747 
Dul Se Shore & Atlantic— 
January -.. 390,192 
Duluth Winnipeg & Pacific— 
January ... 217,977 
Elgin Joliet & Eastern— 
January -.. 1,961,714 
Erie Railroad— 
January ... 8,160,755 
Chicago & Erie— 
January -.. 1,058,237 
NJ&N Y RR— 
January... 121,435 
Evans Ind & Terre Haute— 
January ... 209,390 
Florida East Coast— 
January ... 2,079,299 
Ft Smith & Western— 
January... 156,128 
Galveston Wharf— 
January -.. 191,086 
Georgia & Florida— 
January ... 143,999 
Georgia RR— 
January --. 
Grand Trunk Western 
January ... 1,563,614 


Dec _ _1525.411.5721522.467.600| +2.943.972|119.237.349| 134,504.698| —15,267,349 —11,864 —6,170 —13,064 —7,270 

Note.—Percentage of increase or decrease in net for above months has been 
1925—Nov., 12.77% inc.; Dec., 3.69% ine. 1926—Jan., 0.93% inc.; Feb., 0.04% 
Gec.; March, 22.50% inc.; April, 11.43% inc.; May, 13.89% inc.; June, 14.18% inc.; 
July, 15.35% inc.; Aug., 7.86% inc.; Sept., 8.48% inc.; Oct., 7.35% ine. 

In November the length of road covered was 236,726 milesin 1925, against 235,917 
miles in 1924; in December, 236,959 miles, against 236,057 miles; in January 1926, 
236,944 miles, against 236,599 miles in 1925; in February, 236,839 miles, against 
236,529 miles; in March, 236,774 miles, against 236,500 miles; in April, 236,518 miles, 
against 236,526 miles; in May, 236,833 miles, against 236,858 miles; in June, 236,510 
miles, against 236,243 miles; in July, 236,885 miles, against 235,348 miles ;in August, 
236,759 miles, against 236,092 miles; in September, 236,779 miles, against 235,977 
miles; in October, 236,654 miles, against 236,898 miles. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

—Gross from Ra —Net from Ratilway— 
1926. 1926. 1925. 
$ 3 $ 
American Ry Express— 

November .12,779,529 12,716,304 

Fr’m Jan 1 136,857,067 137416,390 
Fonda Johns & Gloversville— 

December - - 115,584 104,311 30,873 51,577 

From Jan]. 1,217,034 1,245,843 401,175 424,687 

—Gross from Ratiway— —wNet from Ratiway— 
1927. 1926. 1927. 1926. 
3 $ 3 $ 
Akron Canton & Youngstown— 

January ... 261,414 245,477 
Ann Arbor— 

January -.. 417,038 477,012 
Atchison Topeka & Santa Fe— 

January -.-.16,144,540 14,472,705 

Gulf Colorado & Santa Fe— 

January -.. 3,647,089 2,161,844 

Panhandle & Santa Fe— 

January -.. 1,752,189 

Total System— 

January -.-21,543,.818 17,602,476 
Atlanta Birm & Coast— 
feJanuary ... 435,993 
Atlanta & West Point— 

January... 253,768 251,231 


144,442 





292,571 —437,695 175,571 —525,968 


1,048,594 628,263 578,498 113,324 


731,387 770,512 546,242 585,338 


114,196 —1,374 —3,781 —11,186 —13,094 


177,894 30,935 17,080 19,430 6,637 


242,421 431,977 204,803 358,760 


422,120 278,873 230,306 250,296 


— 208,326 


206,822 


108,370 —161,725 —169,632 —110,628 
—Net after Tares—— 
1926. 1925. 

$ 


$ 


tlway— 
1925. 124,067 —363,912 —310,741 —457,082 —251,035 
$ 


422,035 59,948 92,677 80,948 63,677 


277 436 
2,988,387 


264,418 
3,121,047 


89,792 
1,005,970 


89,471 


1,150,238 


195,202 53,230 84,115 42,331 24,355 


39,355 47 487 385,786 


327,548 338,487 


—Net afier Tazres— 
1927. 1926. 
3 $ 


61,741 


2,032,202 597,051 480,627 497,620 


7,117,725 
937,052 
116,520 


609,025 
326,785 
—4,103 


235,616 
233,018 
1,628 


220,197 
273,574 
—7,818 


—128,761 
169,143 


93,811 68,838 73,386 —2,014 


61,564 129,814 38,333 106,612 213,755 67,835 74,813 60,907 69,221 


3,326,850 037,664 
27,544 
6,371 
34,004 
76,223 


273,586 


4,947,851 3,967,791 3,514,313 2,707,559 488,182 1,068,195 332,235 


151,656 
109,465 
159,145 


1,073,733 427,335 985,902 334,428 30,154 33,054 24,642 


88,656 
25,819 


967,927 514,253 433,949 457 ,466 23,371 71,656 


4,537,640 


375,079 
41,021 18,319 
83,722 54,908 


342,235 300,511 


6,535,837 
7,552 


4,829,075 3,331,299 
40,329 


36,636 


458,404 488,172 65,826 


384.782 


473,788 54,109 —6,685 


48,085 





63,464 51,036 1,478,095 
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—Gross pn Ratlway— —Neti from Ratlway— ——Net after Tares— 
1926. 1927. 


1927 


s $ 
Great Northern— 
January ... 6,677,040 6,994,782 
Green Bay & Western— 
January ... 125,812 
Guif Mobile & Northern— 
January - 540,291 
Gulf & Ship Island— 
January ... 338,850 
Hocking Valley— 
January 
Diinois Central 8 
January ...15, 058. 38.068 15,394,173 


Illinois Central 
January -..12, 093. 655 13,381,795 


Yazoo & Miss Valley— 

January - 2.349.926 2.012,378 
Internat tonal Great Northern— 

January 1,591,132 1,389,334 
Kansas City Mexic 4 & Orient— 

January - 182 947 132,026 


135,885 
510,509 
359,681 


1 anes 017 1,405,913 


930,960 
28,246 
161,701 
—3,060 
270,800 
3,435,560 
2,895,735 
538.600 
314,497 
—25,379 


Kansas City “Mexico & Orient of Texas— 


January - 441,008 269.866 


Kansas City Southern— 
January ..- 1,444,787 1,562,208 
Texarkana & Fort Smith— 
January ..-. 226,181 
Lake Superior & Ishpeming— 
January --- 60 694 
Lake Terminal— 
January - 92,542 
Lehigh & Hudson River— 
January - 274.210 
Lehigh & New England— 
January ... 391,854 
Lehigh Valley— 
January ... 5,815,977 4,208,191 
Los Angeles & Salt Lake— 
January -..- 1978 937 _ 
Louisiana & Arkansas— 
January ... 328,160 338 996 
Louisiana Railway & Navigation Co— 
January ... 309,665 301 652 
Louisiana Ry & Nav Co of Texas— 
January --- 92,023 109,185 
Louisville & Nashville— 
January ..-11,588.241 12,344,058 
Louisville Henderson & St Louis— 
January ... 327,927 366,087 
Maine Central— 
January ... 1,820,846 
Minneapolis & 8t Louls— 
January ..- 1,038,992 
Minn St Paul *! 88 M Byste 
January ... 3,253,441 
Mississippi bn 
Junuary - 141,108 
Missouri- Kansas-Te xas— 
January ... 2,818,614 2,766,030 
Missour!-Kansas- Texas of Texas— 
January .-- 1,930,051 1,771,936 
Total system 
January --- 4, 748.665 4,537,966 
Missouri & North Arkansas— 
January .-- 135,169 122,373 
Missouri Pacific— 
January . . 10,535,302 10,684,038 
Mobile & Ohlo— 
January ... 1,433,367 
Montour— 
January ... 133,885 
Nashv Chatt & 8t Louls— 
January ... 1,786,830 1,967,118 
Nevada Northern— 
January --- 84,711 
Newburgh & South Shore— 
January --.- 122.292 151,793 


New Orleans Great Northern— 
January -.- 3,819 271,407 


234,549 
76,661 
74,366 

179,225 

195,995 


1,863 ,492 


1,666,342 
$. ly 643 
3, "303, 373 

135,634 


1,594,311 


49,959 
78,921 


27: 
New Orleans Texas & Mexico— 
January .. 276,914 269,023 
Beaumont Sour Luke & Western— 
January ... 272,104 204,728 
St Louis Brownsville & Mexico— 
January ... 834,026 618,150 
New York Central— 
January -..3),003,299 30,376,658 
Indiana Harbor Belt— 
January ... 903,200 
Michigan Central— 
January ... 6.759,916 
CCC € 8t Louls— 
January ... 7,364,566 
Cincinnati Northern— 
January - 356,12 a 
Pittsburgh & Lake Eri 
January ... 2,715,776 *. .752,509 
New York Chic & St L— 
January ... 4,358,967 
New York Connecting— 
January ... 243,032 
N Y N H & Hartford— 
January ---10,266,730 
N Y Susq & Western— 
January 414,009 
Norfolk Southern— 
January .-. 742,408 
Norfolk & Western— 
January .-- 9,401,735 
Northern Pacific— 
January --- 5,969,623 
Northwestern Pacific— 
January --. 397,451 


Pennsylvania ly, oa 
Pennsylvan 
jenuary _..53,722.393 54,351,128 
Balt Ches & on iy 
January - 1,095 
Lo istand— 
January _.. 2,823,622 2,504,856 
Monongahela— 
[em --- 699,191 643,377 
W Jersey & Seashore— 
January .-. 809,856 


Peoria & Pekin Union— 
, January .-. 150,591 


885,508 
7,151,121 
7,423,899 

aint 716 


4,515,456 
227,395 
10,019,492 
aoe 302,481 
670,014 
8,976,053 
6,654,269 


434,649 


63,284 


785,565 


163,01 


104,195 
430 ,468 
92,689 
—31,996 
3,269 
76,797 
92,506 
626,929 
339 633 
67,327 
24,332 
—7,197 
2,147,215 
104,760 
433,964 
8,742 
440,999 
38,909 
879,922 
515,376 
1,395,298 
9,076 
2,366,052 
295,030 
31,400 
251,001 
41,282 
10,910 
81,572 
54,010 
75,453 
265,842 
6,244,335 
134,140 
1,740,813 
1,375,838 
85,431 
297,850 
957,861 
133,629 
1,908 ,667 
28,990 
182,751 
3,031,969 
712,451 
—997 


8,087,798 
—31,605 
356,753 
353,551 
—22,269 


35,990 


1926. 
t 


1,531,590 
37,537 
159,348 
13,754 
290,812 
3,751,691 
3,311,730 
439,961 
228,299 
—10,496 
60,258 
520,586 
109,939 
—19,493 
—9,658 
26,246 
146,262 
—259,004 
144,598 
100.487 
20,510 
—9,030 
2,821,691 
140,022 
328,917 
117,105 
422,001 
41,696 
892,087 
437,436 
1,329,523 
—2,451 
2,393,604 
414,165 
—18,056 
374,485 
34,565 
21,633 
98,952 
75,199 
47,020 
95,102 
6,325,734 
190,996 
2,092,757 
1,626,730 
120,102 
568,120 
1,197,801 
150,543 
2,161,137 
12,131 
143,006 
3,183,205 
1,305,473 
34,312 


9,029,426 
—40,814 
261,090 
306,806 
—38,041 


58,808 


1927. 
t 


259,545 
20,246 
124,242 
— 26,861 
159,648 
2,377,153 
2,028,242 
352,610 
266,385 
—29,440 
97,190 
320,057 
77,745 
—43,594 
—2,831 
62,906 
77,877 
414,469 
206 ,423 
38,173 
2,347 
—11,200 
1,626,491 
82,158 
320,048 
— 54,086 
210,486 
29,877 
693,157 
463,134 
471,340 
6,695 
1,914,764 
211,565 
22,677 
174,860 
34,724 
—1,099 
64,852 
29,545 
68,603 
233,648 
4,207 462 
105,359 
1,322,692 
999,170 
64,729 
137,248 
689,012 
93,129 
1,394,560 
425 
134,176 
2,181,677 
51,327 
—41,720 


6,093,118 
—31,650 
290,682 
318,551 
—22,348 


18,990 


1926. 
$ 


808,253 
29,037 
118,367 
—11,898 
179,104 
2,685,529 
2,388,208 
300,160 
186,906 
—14,496 
52,258 
412,171 


92,551 
—31,004 
—15,623 

17,646 
— 53,720 

—375,029 
11,757 
65,415 

—1,612 
—5,161 
2,226,463 
114,759 
220,496 
50,292 
174,482 
31,789 
688,806 
383,274 
386,618 
—4,889 
1,919,820 
318,013 
—19,973 
299,360 
23,581 
9,600 

79,202 

50,628 

40,060 

65,148 

4,280,104 
162,388 
1,649,952 
1,211,094 
97,434 
374,525 
946,004 
112,543 
1,693,333 
37,315 
91,012 
2,432,226 
638,258 
—6,721 


6,918,974 
—40,814 
206,214 
278,228 
—38,116 


42,808 





—Gross from Ratlway— “a SJrom Ratlway— ——-Net after Tares— 


1927. a as 
Pere Marquette— 
January ... 3,028,589 3,217,291 
Perkiomen— 
January ... 102,493 
Pittsburgh & Shawmut— 
January ... 142.610 
Pitts Shawmut & North— 
January ... 174,168 
Pittsburgh & West Va— 
January ... 443,632 
Port Reading— 
January ... 214,712 211,350 
Quincy Omaha & K C— 
January --- 59,287 76,506 
Richmond Fredericksburg & Pot— 
January ... 984,886 1,121,861 
Rutland— 
January ... 491,350 
St Louis-San Francisco— 
January ... 6,759,130 7,217,937 
St LS Fran of Tex— 
January ... 174,512 
Ft Worth & Rio Grande— 
January _-._. 105,865 
Total System— 
January ... 7,148,047 
8t Louis South western— 
January -_.. 1,452,262 
St Louis 8-W of T— 
January ... 617,939 
San Ant Uvalde & Gulf— 
January -.. 157,895 
Seaboard Air Line— 
January -.. 5,856,871 
Southern Pacific System— 
Southern Pacific Co— 
January -..15,388,059 15,333,999 
Southern Pacific S 8 Lines— 
January --- 543 933,401 
Galv Harris & 8 Ant— 
January ... 2,253,280 2,402,918 
Houston & Texas Central— 
January -.. 1,277,563 1,142,545 
Houston E & W Texas— 
January ... 265,391 
St. Louls Western— 
January ... 326,237 
Morgans La & Texas— 
January ... 663,518 
Texas & New Orleans— 
January .-. 873,712 
Southern Ry System— 
January -..15,452,560 16,568,367 
Southern Ry Co— 
January ...11,730,738 12,174,616 
Ala Great Southern— 
January ... 799,269 
Cin NO & TP 
January ... 1 685, 921 
Georgia So & Florida— 
January ... 425,835 
N Orleans & Northeast— 
January ... 478,130 
North Alabama— 
January ... 117.543 
Spokane International— 
January ... 102.512 
Spokane Port & Seattle— 
January ... 568,718 
Staten Island R T— 
January ... 225,108 
Tennessee Central— 
January ... 227,526 
Term Ry Assn of St Louis— 
January ... 1,166,779 1,130,977 
Texas & Mexican— 
January ... 122,071 
Texas & Pacific— 
January ... 3.010,283 2,994,810 
Toledo Peoria & Western— 
January ... 133,467 121,474 
Ulster & Delaware— 
January --.-. 59,033 
Union Pacific— 
January ... 7,381,675 7,692,372 
Oregon Short Line— 
January ... 2,500,860 2,783,720 
Ore Wash Ry & Nav Co— 
January ... 1,881,092 1,990,981 
St Joseph & Gd Island— 
January ... 250,234 
Union RR (Penn)— 
January ... 717,467 
Utah— 
January ... 
Virginian— 
January ... 2,178,254 1,761,776 
Wabash— 
January -.. 5,315,009 5,413,704 
Western Pacific-— 

January __. 993,557 1,077,636 
Western Ry of Alabama— 
January ._.. 260,635 
Wheeling & Lake Erie— 

January -.. 1,470,813 


127,150 
125,350 
139,639 
430,971 


489,370 


183,048 
113,138 
7,607 826 
1,574,759 
645,790 
134,083 
6,154,359 


248,674 
335,492 
742,939 
870,662 


838,156 
1,923,553 
702,807 
508,774 
123,571 
93,681 
581,781 
229,404 
263,671 


124,930 


53,974 


321,189 
832,394 


196,028 166,985 


257,924 
1,503,187 


$ 
644,051 
42,444 
21,520 
31,661 
207 ,993 
94,554 
—25,140 
247,028 
53,919 
1,892,316 
46,011 
124 
1,970,757 
512,673 
—12,420 
36,139 
1,281,617 


3,373,040 
69,802 
32,592 

376,163 
96,951 
76,503 

—12,666 
84,827 

2,523,245 

2,678,253 

202,238 

256,248 
42,278 

143,527 
48,195 
27,117 

173,307 
44,916 

—6,116 

426,713 

2,233 
656,616 
6,963 
—17,632 

2,138,168 

723,533 

189,150 
61,515 
19,442 
98,064 

1,150,288 

1,081,886 

155,819 
56,710 

350,614 


—Gross from Ratlway— -—Apvailable 


1927. 1926. 
$ $ 


1927. 
3 


St Louis-San Francisco (including sub lines) — 


January ... 1,653,420 1,746,697 


Fonds Johnstown & Gloversville 


1,629,488 


°25 
12 mos ended Dec 31 
"25 


Georgia & Florida 


* Includes other income. 


Jan'27 
"26 


1926. 
$ 


780,536 
70,570 
27,627 
15,376 

189,405 

110,043 

2,284 

422,072 

49,711 

2,176,413 
67,522 
6,659 
2,117,010 

475,817 
38,247 
37,581 

1,538,392 


3,486,038 
75,867 
426 ,032 
210,125 
61,069 
86,743 
62,697 
187,400 
3,280,709 
3,002,472 
242,195 
647,538 
216,294 
168,381 
38,511 
32,110 
181,837 
51,192 
38,041 
375,977 
32,755 
702,050 
—7,932 
—18,104 
2,237,384 
735,544 
277,167 
114,862 
115,964 
56,594 
760 ,867 
1,251,771 
234,619 
56,543 
374,030 


for Int.— 
1926. 
3 


1,734,422 


Total Net 
Income. 


*51,893 
*61,828 
*416,323 
*424,022 
*17,341 
*15,016 


1927. 1926. 
s $ 


452,910 590,690 
64,132 
27,507 
12,414 


35,354 
20,391 
28,682 
140,392 

93,291 
—3,182 


147,688 
79,245 
—31,123 
190,076 
30,480 


343,112 
27,049 
1,803,540 
64,994 


1,523,577 
43,457 
—3,941 2,489 
1,654,420 1,746,697 
400 ,208 
10,427 


33,803 


442,107 
—39,101 
32,665 


980,958 1,239,867 


2,054,717 2,266,663 


68,182 52,870 
—78,334 326,855 
319,043 136,936 
82,984 47,331 
50,522 56,110 
—67 ,444 11,781 
35,767 152,276 
2,877,930 
2,141,611 

181,042 

534,636 


179,631 


2,287,241 
1,926,951 
136,117 
251,213 
20,741 
93,020 111,961 
42,942 33,175 
21,706 


94,064 


26,738 
104,794 
27,891 35,258 
—10,817 32,203 
314,360 271,754 
—2,767 28,255 
497,876 547,531 
—537 —14,932 
—23,382 —23,854 
1,428,546 1,566,110 
468,016 478,931 
4,785 105,692 

90,346 


94,676 


44,462 
9,442 


84,623 47,110 


985,183 627,753 


819,352 989,258 


32,026 153,111 


43,536 42,175 


223,614 247,197 
a after Chos.— 
1927. 1926. 
$ $ 

329,414 481,119 


Fized 
Charges. 
$ 


Balance. 
$ 


31,942 
31,527 
384,912 
381,068 
16,585 
13,117 


19,950 
30,301 
31,411 
42,954 
756 
1,899 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 


ELECTRIC railway and other 


ublic utility gross and net 


earnings with charges and surplus reported this week: 
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——Gross 2 lm 
Previous 








Net Earnings——— 
Previou 


Current Current s 
Companies. Year. ow sw ms t 
Alabama Power Co____-. an 1,269,837 1,054,671 *571,242 *506,542 
12 mos ending Jan 3° -13,384,058 11,936,140 *6,288,024 *5,457,754 
eBarc Tr, L & P Co, Ltd_Jan 8,104,130 8,111,951 5,931,301 5,875,912 
Community P & Lt Co_.Jan 324,769 308,018 *125,819 *105,101 
12 mos ended Jan 31___. 4,101,070 3,562,812 *1,552,439 *1,382,006 
Peop L& P Corp & Subs_Jan 335,615 317,887 *159,027 *150,977 
12 mos ended Jan 31____ 3,541.063 3,262,064 *1,539,472 *1,474,751 
* After taxes. 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Sur _ 
Companies. $ $ 
American Water Jan'27 4,251,060 2,119,011 1,516,417 602,594 
Works & Electric Co ‘'26 3,867,084 1, 692 1,479,166 441,526 
12 mos ended Jan 31 '27 45,790,401 22,159,132 Pe ES 4,635,897 
°26 41,597,097 19,300,125 15,900,777 3,399,348 
Bingpemten | iA, Ht Jan ‘27 193,091 EES a 
& Power C ‘26 176.717 Re a Ae 
12 mos ended Jan 31°27 1,946,186 *c674,055 335,048 339,007 
‘26 1,700,455 *c610,676 311,831 298,845 
Boston Elevated Ry Jan '27 3,257,498 856,197 669,249 b186,849 
°26 «3,134,239 $92,193 668,891  0602243,302 
Broad Riv Pow Co Jan '27 277 402 RR ae ee 
Y 193,070 ek 
12 mos ended Jan 31'27 2,326,285 *1,249,121 729,657 519,464 
Brooklyn City Ry Jan a7 985,218 120,515 47,740 72,775 
Co 986.973 178,543 47 ,440 131,103 
7 mos ended Jan 31 37 6.788.531 1,025,904 328,664 697,240 
6,886,745 1,225,589 372,970 2,619 
Central Lllinois Jan’ — 412,328 —_——- <saeeee # gciiee 
Light Co '26 388,555 i ea 
12 mos ended Jan 31°27 4,221,52 1,676,852 467,645 1,209,207 
'26 3,921,783 1,556,998 485,039 1,071,959 
Cities Service Co Jan a 3.106.208 5.015.093 195,654 2,820,039 
1.861.770 1,790,271 201,642 1,588,629 
12 mos ended Jan 3i 37 26,682,396 25,688,084 2,652,402 23,035,682 
26 19,956,293 19,172,610 2,299,845 16,872,765 
Bagtgows Pub Serv Jan '27 ; 43) ais 975,030 279,300 0695.729 
ubs ‘26 206,2 884 ,726 269,258  0615,468 
=o mos end Jan 31 ‘27 26" ‘902. 376 10,202.623 3,196:490 67,006,134 
Florida Public Jan ‘27 176. 076 ie 
Service Co 26 146,531 wee eee 
12 mos ‘ended Jan 31'27 1,701,794  *831,068 473,950 357,118 
26 1,123,302 *358,966 255,900 103 ,064 
General by 4 & Elec Jan '27 2,536,138 @903,444 -..... = -...-- 
caps ek 
1 thy Jan 31 ‘27 +f 36 9.352 *a9,306.823 £6,423.896 2.882.927 
26 21,070,009*a7 ,447,896 5,472,735 1,975,161 
Llinois Power Co Jan °27 269,582 | 8=6lLflsnéha. i senaue 
*26 260,974 Rep oe: 
12 mos ended Jan 31 oe 3 .589,739 819,530 387 ,572 431 ,$58 
2,510,046 788,331 8.962 389,369 
greenies ten Edis Jan 27 921 ost th ass pe ee 
Su re ee. Ge § senead . wsehaane 
093 mos Piedes Jan 3’ 9,673.406*a4 253.743 1,819,238 2,434,505 
3 8,737.810*a3,876,491 1,763,381 2,113,110 
New Bedford Gas Jan ‘27 402,646 *168,874 961,574 107,300 
& Edison Light Co *26 385.095  *163,635 957 973 105,662 
12 mos ended Jan 31°27 4,185,518 *1,613,809 9656,172 957 ,637 
‘26 3,983,526 *1,520,123 9613, 906,633 
New sereey Power Jan'27 245,951 Ct) §}§)3—so haxies-  aoneka 
& Light Co '26 199,867 ee soe ee 
12 mos ended Jan 31 '27 2,465,591 *a679,295 333,559 345,736 
"26 1,477,656 *a426.865 198,290 228,575 
North Carolina Jan'27 208,998 ee -eieee = a eee 
Public Service Co ‘26 179,661 re 
12 mos ended Jan 31 ‘27 2,125.871 *674,316 354,926 319,389 
- 1,867,534  *619,909 293,024 326,885 
Northern Ohio Jan 1,081,079 296 425 141,226 155,199 
Power & Light Co 36 1,072,998 295,763 134,837 160.926 
12 mos ended Jan 31 '27-12,048,922 3,058,169 1,666,688 1,391,481 
°26 11,568,324 3,069,052 1,564,452 1,504,700 
Northern Penn Jan’ ‘27 79,316 et ecices. i seeie 
Power Co 26 72,419 Sth 
12 mos ended Jan 31 '27 770,618 *a267,060 160,970 106,090 
Ohio Edison Co Jan’ 27 188,601 a 8 =—=s ‘vieake  ii#§ <crbleits 
26 169,8.0 Pee te 
12 mos ended Jan 31 ‘27 1,834,708 765,906 68,885 697 .020 
26 1,584,217 647,315 109,691 537 ,624 
Phila & Western Ce Jan'27 68,911 928,613 k15,657 12,956 
°26 72,281 731,929 k15,657 16,272 
Reading Transit Jan'27 259,373 i) )3=3€—i ec nnn 
Co & Subs 26 258.201 I Fee 
12 mos ended Jan 31 ‘27 2,96 5. ol *a290,058 106,476 183,581 
26 3,019,298 *a263,271 91,695 171,576 
Republic 1.4 Dec'26 1,241 642 551,331 1307 .578 243,753 
Light Co & Subs °25 1,087,269 526,954 i294,129 232,825 
12 mos ended Dec 31 '26 12,733,683 5,249,235 13,749,504 1,499,731 
°25 11,314,524 4,181,681 13,097,902 1,083,779 
Southern California Dec’ 26 2. 359,943 1,604,665 499,374 1,105,291 
t n Co 25 2,046,454 1,423,508 613,338 810,170 
12 mos ended Jan 31 "26 27,846,518 18,061,809 5,872,378 12,189,431 
25 24,832,402 16,560,698 5,819,813 10,740,885 
Southern Indiana Jan'27 282 ,837 t. °° pveeen - —iieeia 
as & Elec Co *26 263 588 ce ee 
12 mos ended Jan 31 '27 2,902,501 1,183,842 393,336 790,505 
°26 2,684,852 1,088,693 401,201 687 ,493 
Third Avenue Jan'27 1,263,009 *c209,213 e229 ,638 b(—)20, 425 
Ry System 26 1,210,308 *c205,855 €221,983 616.12 
"26 1,210,308 *c205,855 e221 983 b(—) 16, 128 
7 mos ended Jan 31 '27 8,978,389*c1,757,258 e1,566,351 6190,907 
‘26 8,598,132 *c1,626,898 €1,574,959 651.940 
Washington | woter Jan'27 560,611 338,351 k34,041 304,310 
Power C *26 537,987 —9326,223 k48,317 277,905 
12 mos ended Jan 31 ‘27 6,073,310 93,537,745 k539,877 2,997,868 
26 5, 862" 019 73,487,463 k682,203 2,805,260 


* Includes other income. 
rents. c After depreciation. 


cludes depreciation. 
companies in hands of public. j Before taxes. 


Month of January 








a After rentals and depreciation. 


k Includes taxes. 


Surp. after 
Gross. Net. Charges. Gross. 
3 s $ 3 
Baton Rouge Electric Co— 
98,196 43,775 37,890 973,374 
sa 85,302 32,828 26,870 810,898 
Blackstone Valley Gas & Elec. Co. & Sub. Cos.— 
543,724 205,029 153,904 5,566,986 
c/_ 505,508 197,031 150,937 5,099,192 
Cape Breton eee Co, Ltd— 
4,509 19,971 14,265 622,033 
ee +4 106 11,066 5,357 566,277 
Edison Electric — Co of Brockton— 
= 97 .806 89,569 88,489 1,784,213 
1926 —— 170. 280 63,156 62,379 1,675,866 
The Elec Light & Pow Co of Abington & Rockland— 
BE «cance 51,701 9,540 8,903 579,233 
aa 53, ‘382 11,180 11,001 546,941 
El Paso Electric Co & Sub Cos— 
267 ,887 98,946 84,831 2,863,182 
WGEScccece 241,620 99,149 85,811 2,570,632 


Net. 
3 


373,825 
270,488 


1,990 046 
1,931,726 


128,652 
93,368 


604,281 
583,497 


101,297 
113,200 


1,069,221 
921,535 


b After 


e Includes amortization of debt discount 
and expense. /f Includes preferred stock dividends of subsidiaries. 


g In- 


i Includes dividends on preferred stock of subsidiary 


— Deficit 


—12 Months Ended January 31— 


Surp. after 
Charges. 
$ 


304,405 
198,372 
1,416,979 
1,504,822 


59,383 
24,537 


594,227 
589 ,443 


97,153 
108,470 


903,049 
737,050 














STATISTICS FOR CALENDAR 

926. 1925 
Number pass. carried... 1,119,863 1,371 .900 
Pass. carried 1 mile-- --- 41,089,394 46.955,307 
Revenue per passenger _ - 111.62 cts. 105.12 cts. 
Rev. per pass. per mile.. 3.042 cts. 13° oe cts. 


Revenue tons carried... 12,263,6 
Tons carried 1 mile 
Revenue per ton 


Rev. per ton per mile--- 


‘ 


8 
0. Bé ote. 0.903 cus. 


FINANCIAL REPORTS 


Buffalo Rochester & Pittsburgh Railway. 
(42d Annual Report—Year Ended Dec. 31 1926.) 


The remarks of President William T. Noonan will be found 
under ‘‘Reports and Documents” on subsequent pages. 


YEARS, 


1924. 
1,597,160 
51,900, 115 
101.95 cus 
4.158 cts 
21, 072 


611 04,201 99 
1864443 39u9 13860. c, 538 1479310,868 2 
3467 1.3 $1.36084 


0.918 cus. 


———-Month of January————- ———12 Months Ended Jan. 31—— 
Surp. 


Surp. afier after 
Gross. Net. Charges. Gross. Neat, Guanpte. 
$3 $ 3 & 3 3 
ne River Gas wee Co— 
die teite 94,408 29,053 27,405 1,015,552 240,420 233,271 
1926 be deadente ae 88.633 24,874 24,829 996.332 246,810 243,555 
— Houston Elec Co & Sub Cos— 
a 415.925 118,620 48.032 4,671,420 1,373,469 580.364 
1936 cee 333,586 75,724 20.135 3,946,408 1,009,409 368,494 
Haverhill Gas Light Co— 
eee 66.397 10,667 10,421 702,973 127,177 126,111 
— 55.401 6,653 6,648 635.836 130,545 130,231 
= A ge oe iM ight Corp— 
ee 753 68,346 68,335 1,729,669 607 ,743 592.776 
1926 alt a eas in ‘838 67,703 67,692 1,634,189 572,646 569,647 
North Texas Elec Co & Sub Cos— 
. 211,017 58,946 29,373 2,525,290 835,148 478.020 
Sea 210,060 65.066 39,962 2,447,803 768,122 421,043 
en Sound er & Light Co & Sub Cos— 
ee ,337 725 595,068 357,159 13,615,677 5.735.778 2,946,477 
1926 a i 255. 795 578,539 371,860 12,913,522 4,937,539 2,7.3.944 
Sav I Electric & Power Co— 
ae 200,196 81,954 49,135 2,240,597 834,925 470.683 
1926 agape 193,302 78,053 47,382 1,982,736 721,235 352.313 
Sierra Pacific Elec Co & Sub Cos— 
RE 104,274 49,066 45.058 1,266,230 525,881 480.468 
ee 98,586 31,900 28,318 1,135,114 488,783 436,690 
Tampa Electric Co & Sub Cos— 
451.654 148.663 143,923 4,882,944 1,792,576 1.718.255 
_ 440,484 186,308 177,908 3,502,399 1,465,843 1,404,303 
Month of December ——12 Months Ended Dec, 31—— 
East Texas Electric Co & Sub Cos— 
]. 172,752 53,800 19,718 2,132,759 622,443 202,887 
= spaces 148,685 27,934 —136 1,852,253 601,281 252,179 
— Defic 
































INCOME STATEMENT FOR ee pine 
1926. 1925. 1923. 

Freight revenue_---..-.-- $16. 515, 591 $14. rot 886 $131 57 578 319. $10. 382 
Passenger revenue-.-.-- 1,250.011 1,442,158 1 or fy tt} 856 
Other transportation --.- 581,482 680.8 173.8 
NS i ie eben 76,188 122,928 104. 308 289.176 

Total oper. revenue. _$18, 423, 273 $16,560,781 $15,951,853 $22,024.651 
Maintenance of way_--- $2,257,887 $2,100,406 $1,713,591 $3.913.515 
Maint. of Cae... 5.253.615 4,527,055 4,683,447 7,079,622 
Tv tuchaen econ cen 342,671 325,661 307,580 309.0 
FP sce $ a 6,445,996 6,229,922 6,240,218 8,434,149 
Miscellaneous. -.------- 29,64 29.98 29.5 31,968 
Dé pnneckesvevens 39,991 49.3 966 490,165 51,974 
Transp. for investment. Cr. 13, 217 Cr.16.246 = Cr.13:445 Cr.105. 962 

Total oper. expenses. -_ $14,851,592 $13, gee. a3 $13,451,122 $20.175.269 
Net operating revenue__ $3,571,681 $2,870 $2,500,731 $1,849,582 
Vast OOOTUEIS...ncacccee 500,000 487. itd 407 ,OFO 401,023 
Uncollectible revenues _-_ 5,129 9,015 93 863 

Operating income_... $2,966,552 $2,374,037 $2, oe. 798 $I. pie $96 
Hire of freight cars-.--~- 24,644 397 ,348 8.000 592,104 
Other income. ........- 440,024 398.190 417. 431 att 175 

Gross income---.-.-.-.- $3,831,220 $3, 169, 574 $3,128,230 $3,563,775 
hades iin Se ns gc ayant $790,523 $781,163 $752,099 $760,164 
I aca os we thon hes ae ae 1, 674, 955 1,705,869 1,727,030 1,713,965 
Miscellaneous. -------- 37,448 20,946 27.217 8,148 

Balance, surplus----- $1,328,295 $661,596 621,883 $1,081,498 
Previous surplus. --_----. $3, Cag 1 665 $4,060,543 $4,277.420 $4,002,448 
Adinsments. &c. (net)- -52,138 Dr.494,473 Dr.58,760 Dr.26.526 
Preferred divs. (6%)--- 6C ,000 360.000 360,000 366,000 
Common divs. (4%)---- 420° 000 420,000 420,000 420,000 

Profit & loss, surplus. $3,943,822 $3,447,665 $4,060,543 $4,277,420 
Shares of common out- 

standing (par $100)-- 105,000 105,000 105,000 105,000 
Earns. per share on com. $9.12 $2.86 $2.49 $6.87 

GENERAL BALANCE SHEET DEC. 31. 
1926. 1925. 1926. 1925. 

Assets— 3 $s Liabilities— $ $ 
Invested in road, Common stock.__10,500,000 10,500,000 

equipment, &c_64,529,238 64,985,971) Preferred stock... 6,000,000 6,000,000 
Improvements on Gen. mtge. bonds. 4,427,000 4,427,000 

leased property. 2,064,767 2,326,042 Cons. mtge. bonds.25,578,000 25,578,000 
Dep. in lieu of mtg. | First mtge. L. P. & 

property sold - -- 53,013 50,000; C. RR. bonds- 350,000 350,000 
Sinking funds---- 640 990 | Equip. trust oblig. 4,969,400 5,714,000 
Misc. phys. prop-. 4,851 8,124| Non-negot. debt to 
Inv. in affil. cos- 1,052,108 1,099, 1108 | affiliated cos-_-_-. 7,372 7,409 
Other investments 346,212 235 | Traffic, &c., bal’s. 202,638 186,418 
eg i a a ay 1,197,174 550,343 | Accounts & wages. 1,156,813 881,832 
Material & supp_- 1,678,916 1,726,548) Miscell. accounts. 632 714 
Balance from agts_ 119,787 99,064 | Int. mat’d unpaid. 11,230 11,768 
Demand loans and | Accrued accounts. 487,390 496,121 

deposits. _----- 456,312 441,602 | Deferred liabilities 1,505,269 1,478,242 
Special deposits - - - 12,228 16,740 Tax liability. __-_- 360,860 210,495 
Loans & bills rec’le 205 240 Accrued deprec’n_ 8,662,236 8,534,267 
Traffic, &c., bals. 825,120 793,273 Other unadjusted 
Misc. accts.receiv. 365,734 312,443} credits.......--. 305,048 325,300 
Int., divs., rents, | Corporate surplus. 4,718,474 4,718,474 

&c., receivable. 3,863 2,289 | Profit and loss..._. 3,943,822 3,447,665 
Deferred assets. -- 35,133 36,633 | 
Unadjusted debits. 440,884 418,060 

Ts ina ean ee 73,186,185 72,867,706| Total.....---- 73,186,185 72,867,706 
—V. 124, p. 915. 


The Baltimore & Ohio Railroad Company. 
(Preliminary Report—Year Ended Dec. 31 1926. ) 
The remarks of President Daniel Willard, together with 


condensed income account and balance sheet, will be found 
under ‘Reports and Documents” on subsequent pages. 


A 


(mparative income statement was given in V, 124, p. 1215 
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TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1926. 1925. 
Revenue freight (tons). -111,822.033 108. 637.773 
— Revenue tons one matte 20:937. 488 19.459.442 
ton mile. -_ 

No. Passengers carried -- 13.517.179 14.745.684 
*No. pass. carried 1 mile 889.389 878,441 

. per pass. per mile_- 3.127c. 3.177c. 
* Last three figures omitted. 


COMPARATIVE CONDENSED BALANCE SHEET DECEMBER 31. 


Assels— 1926. 
Investment in b BrOD. used in transp’n service. 0. -uOe82 480 


Inv. in a oper. cos.,incl.misc.phys.prop. 
Inv. in staking 4 & - & dep. acc’t prop. 60 
Investment my other companies 


335 
SE~ 


55 


¥ 
a 
—- whe 
~_— 
on 


Preferred stock outstanding 

Common stock outstanding 

sement obligations 

es and capitalized leaseholds 

mov and car service balances,acc’ts & w 
payable, int. & divs. matured and rat 
unmatured divs. declared, & other curr labil- 

Liability for provident funds & oth. def’ 

Accrued depreciation—equipment 

Reserve for taxes, insurance and operation. --.- 


ow 
3 
SN 
rw 
iT =>) 


cy S288 Suess g 
S S558 
Be 


ree 
SEER 


55.623, 
13,953 .5 9.765 
81,482,922 67,672,879 


983 667.639 $927,341,218 
equipment.—V. 124, p. 


Total liabilities 
st en $587 469,997 road and $234,995,1 


American Smelting & Refining Co. 
(28th Annual Report—Fiscal Year Ended Dec. 31 1926.) 


The remarks of President Simon rn. together 
with a comparative income account and balance sheet and 
other tables, will be found under ‘‘Reports and Documents” 
on subsequent pages. 

Earnings on the common stock have nearly doubled in the 
past two ye rs, according to the annual report. The re “ 
shows earnings of $23 38 per share on the common stoc 
1926 after deduction of preferred dividends. This is an foe 
crease of $4 21 per common share over 1925 and of $10 78 
over 1924. Net income in 1926 available for dividends after 
deducting all charges, taxes, bond interest, depreciation and 
depletion amounted to $17, 760,721. This was an increase 
of $2,569,961 over 1925. Surplus income for 1926 was 
$9,685,871, against $7,725,890 for the previous year; cash 
on hand $34, 519,784, a gain of $9,243,790 over 1925. 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS. 
1926. 1925. 1926. 1925. 

8 s Ltartittes— $ $ 
119 472.252 A. 8. & Ref. Co. 
5.076.346 pref. stock... 50,000.000 50.000,.000 
1,516.610 A. S. & Ref. Co. 
common stock 60,998,000 60,998,000 
66,901 | Bds.outstanding: 
A. 8. & R. Co.: 

30.200 | “A" 39.346,.900 40,129.900 
4,832 917| “B" 9,400,000 9.550.000 
3,500 .000 Accounts, notes, 

| &c., payable. 12,110,178 14,095.093 
16,942,242 Int. on bonds.. 691.606 700.686 
Divs. payuble.. 2,150,266 2,002,828 

3,562,029 


836 Accr.tax.not due 
(Fed. tax. est.) 3,648,476 
6,938,836 5,049,341 


Assets— 
Property acct. 
Investments... 
Prep. tax. & ins. 
Deferred notes 

receivable. ..-. 
Inter-plant accts. 

in transit.... 


. 120,086 .938 
5.120.503 
2,584,427 


54,503 


18,702 
5.150 069 
7,000 ,000 


” 22,369,715 


Accounts & notes 
receivable. ..-. 

Materials 
supplies 

Metal stocks. .. 

Eniployees pen- 
sion fund.... 


13,181,239 


7,581,172 
35.854 .947 


3,330 292 


| 
12,514.484 Res. for obsul'ce, 
| conting., &e. 
7.923.067 Res. for mine & 
45,902,561 new business 
Investig 
2,832,345 Empl. pen. 
Res.for metal stk 
Misc. susp. cred. 


1,000,318 
4,000,728 
6.776,161 


1,000 .000 
3.328, 106 
9,711,922 


1,073,835 972,332 
24,197,294 19,515,423 


222,332,598 220,611,659 








222,332,598 220,611,659 
—V. 123, p. 1999. 


American Telephone & Telegraph Company. 
(Annual Report—Year Ended Dec. 31 1926.) 


The remarks of Pres. W.S. Gi ford, together with income 
account and balance sheets for the year 1926, also other 
important tables. will be found under ‘‘Reports and Docu- 
ments’’ on subsequent pages. 


HOLDINGS OF STOCKS, BONDS AND NOTFS OF, AND NET AD- 
VANCES TO, ASSOCIATED, AND OTHER COMPANIES, 


Stocks of Associated Companies a 
New England Telephone & Telegraph Co 
Southern New England Telephone Co 
New York Telephone Co 
Bell Telephone Co. of Pa 
Ohesapecke & Potomac Telephone C o 
Chesapeake & Potomac Teleph. Co. of Balt. City__ 26. 824. 300 
Chesapeake & Potomac Telephone Co. of Va 200.000 
Chesapeake & Potomac Tele phone Co. of W. Va_.. 3. 200. O98 
Southern Bell Telephone & Telegraph Co_b 7 
Ohio Bell Telephone Co 
Ohio Bell Telephone Co., preferred 
Cincinnati & Suburban Telephone Co 
Michigan Bell Telephone Co 
Indiana Bell Telephone Co 
ES PED SID shotadccccucteccetacess 21, 
Tilinois Bell Telephone Co ‘ 
Northwestern Bel! Teleplhione Co 65.000.000 
Southwestern Bell Telephone Co__.-.-.......-.. 100,000.000 
Mountain States Telephone & Telegraph Co .990.000 
Pacific Telephone & Telegraph Co............-- 38,138,800 
Pacific Telephone & ‘Ve ezraph Co., preferred-... 64,042,700 

Stocks of Other Companies— 

Beil Telephone Laboratories, Inc 
Bell Telephone Securities Co. 
Bell Telephone Co. of Canada 
Central Union Telephone Co 
Cuban American Telephone & Telegraph Co 
Cuban American Telephone & Telegraph Co., pref 
Western Electric Co., Inc. (no par value) 
195 Broadway Corp 
205 Broadway Corp 500.00 
Broadcasting Co. of BEE. Bn ccnmcensconnane 200,00 


Bonds and Notes ef, and Net Advances to, Associated Compantes. 
Face Value 
of pointe. 


Par Value % of Total 
of Holdings. Outstanding. 
$68 589.300 61.99 

3: 33 34 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 

99.99 

99.99 

54.84 

29 71 

99.98 





ne Taeobone Lamonnsarigs. Inc 
hone Securities 

oe nion Telephone ‘Geo 

205 Broadway Corp 


a Does not include five ee companies all of whose 
is owned by other associated co as follows: All of the ej of the 
nee Telepbone Co. of Nevada. 1 the Home Telephone & Tel 
pokane and the Southern California Co. is owned by the Pacific 
re Telegraph Co.: all of the stock of the Delware & Atlantic ic Telephone 
Telephone Co. is owned by the New AL! stephens Co. and all of the voting 
stock of of the Diamond State Telep 


Co. of Pa. 

an associated company. was m 
& ‘i'elexraph Co. ec Remaining 50% owned by Western Electric Co., 
d Number of e Company now in process of liquidation. 


STATEMENT OF EARNINGS AND EXPENSES FOR CALENDAR YEARS. 
[American Telephone & Telegraph Company | 
1925. 1924. 1923. 
$75,395,527 $63,559,326 $54,078,663 
17,967 ,082 14,570,871 12,998,157 
86,534,624 75,513,106 71,840,735 
561,680 439,533 373,406 


$180,458,913 $154,.082,836 $139,290,062 
Expenses (incl. provision 
58,979,579 51,422,579 46,463,473 43,901,043 


for deprec'n & all taxes) 
$138,931,387 $129,036,334 $107.619.363 $95,389,918 
y ,986 21,631,288 16,573,041 13,697,737 


$116,.990,401 $107,405,046 $91,046,321 $81,692,181 
86,496,346 81,044,426 70,918,227 63,274,388 


$30,494,055 $26,360.620 $20,128,094 $18,417,793 
4,300,000 6,000,000 3,000,000 3,000,000 
26,494,055 20,360,620 17,128,094 15,417,793 
8,050,061 «7,355,192 


9,790,262 9,111,814 
$11.95 $11.79 $11.31 $11.11 
a Being the actual number outstanding Dec. 31 1923. 


BALANCE SHEET DECEMBER 31. 
(American Telephone & Telegruph Company.) 


1926. 1925. 1924. 
Assets— $ 


t 3 

Stocks of associated cos -_-_ 1,173,871, = 1,027,448,629 896,499,181 
Stocks of other companies 79,900,3 
Bonds & notes of & net 

advs. to associated cos. 217,684,078 
Stocks, bonds & nutes of 

& adv. to other cos 
Long lines plant & equip. 


1926. 
$91,963,935 
14,155,209 
Telephone oper. revenues 91,323,925 
Miscellaneous revenues --_ 467,897 


$197,910,966 














Carried to res. for conting. 
Carried to surplus... .- na 
Average number of shares 

outstanding (par $100) - 


234,460,329 


102,005,013 
154.431,112 
41,229,476 
2.762 
1,040,550 
12,462,582 
45,618,878 
26,866,043 


211,837,871 


95,334,922 
140,557 ,942 
37,122,592 
12,124,465 
1,094,478 
13,295,581 
46,748,297 
23,531,892 


178,147,274 


102,211,723 
125,671,228 
33,275,286 
12,096,745 


9,695,800 
183,447,053 
44,985,331 


Real estate 

Office furniture & fixtures 

Accounts receivable. x 

| aw <a cash invest’ ts 
bh 


1,042,363 
13,736,633 
91,949,961 ° ° 
24,789,173 25,217,740 
1,306,702,232 


735,519,200 
17,982,307 
309,825,500 
16,539,125 
24,307 .660 7,754,816 
8,664,665 8,168,929 
7,000,000 6.000, 
81,975,455 75,985,329 


19,990,757 
159,149,564 127,253,578 128,927,026 


0 ere 1,841,102,088 1,645,565,374 1,478.147,221 1,306,702,232 


BELL SYSTEM INCOME STATEMENT FOR YEARS ENDING DEC. 31. 
(inter-Company Duplications Excluded) 
1926. 1925. 1924. 
$557 ,.489,.795 $506.026,224 $454.326,217 
245.086.7688 219,913,020 190,317,904 
17,640,172 15,360,465 12,944,728 


$657 588.849 
99,693,110 
101,596,928 
177 898,385 
58,852,751 
28,573,101 


$466 .614,275 
1y0_ 074,574 
4,129,904 
50,497 ,688 


$136 346,982 
20,313,964 


$156 660,946 
7,884,327 
41,531,071 


$107 245,548 
82,602,906 





Ld fl 1,841,102,088 
LiaMtlittes— 
eae 1,064,327 ,S80u 
Capital stock installments se 468,879 
Total funded debt. --.-- 385,100,400 
Dividend payable Jan. 15 23, 947 .360 
Accounts payable 8,905,732 
Int. & taxesaccr.,notdue 12,166,978 
Res. for empl. ben. fund. 7,000,000 
Res. fur depr. & conting’s 102,099,037 
Surplus appropriated for 
div. payuble April 15... 
Surplus iinel. capital stock 
premiums) 


1,645,565,374 1,478,147,221 
888,478,100 
28,866,272 
271,622,000 
19,988,735 


921,597,500 
27,572,850 
387 692,600 
20,735,933 
19,426 .764 
11,128,828 
7,000,000 
91,261,434 


188,995,902 





1923. 
$412,009,426 
178,427,051 
11,153,311 


$601 ,589.788 
87,484,693 


Exchange revenues 
Toll revenues 
Miscellaneous revenues. . 





Total oper. revenues... $823,216,735 
Depreciation. .......... 127,605,695 
Current maintenance.... 125.79%.424 
Traffic expenses ....... 197,653,650 
Commercial expenses.... 71,362,726 
Gen. & misceli. expenses. 32,419,840 


$741,299,709 
115,471,470 
111,442,827 
185,928, 193 


26,036,076 
$429.076,059 
172,513,729 
3,436,422 
45,648,727 


$123,428,580 
21,526,309 


$144,954,889 
7,578,970 
37,751,447 


$99,624,472 
72,428,617 





Total oper. expenses. _. $554,840,4335 
Net oper. revenues 268 376.400 
Uucollectible revenues. -. 5,289,008 

69,688,202 


$ 193,399,190 
21,329,492 


$507 .575,325 
233,724,384 
4.651.579 
58,186,816 


$170,885,989 
19,919,667 


$190,805.656 
8,362,061 
45,940,664 


$136 502,931 
93,242.657 
5,345,580 


$49,398,582 $37,914,694 $24,642,642 
BELL SYSTEM BALANCE SHEETS, DECEMBER 31. 
1926. 1925. 1924. 1923. 
Assets— x 


g $ 3 
Telephone plant_......- 2,783,023,059 2,524,905.590 2,266,923,466 1,978,947,543 
Supplies, tools, &c 73,841,666 69,334,607 63,448,453 59,761,345 
Stocks and bonds 168,708,432 163,728,250 155,710,162 150,059,850 
Receivables 91,150,292 84,220,909 86 092,323 87,000,576 
Temporary cashinvestm’t 93,224,121 47,277,423 46,911,404 65,961,698 
Sash 46,688,540 48,537,040 45,108,738 58,317,313 


a - gbecdceoeneess 3,256,636,110 2,938,003,819 2,664,194,546 2,400,048,325 
abtlilttes— 

Am. Tel. & Tel. Co. stock 1,064,327,800 921,597.500 917,344,372 753,501,507 
89,462,843 72,195,543 63,094,513 


Assoc. cos. common stock 89,715,2%3 
Pref. stock assoc. cos... 109,659,847 105,802,147 104,032,947 74,938,547 
27,572,850 


Install. A.T.& T.Co... 48,468,879 
709,365 183,350 
502,219,065 


536,158,270 
159,535,900 160,332,900 
414,330 


414,330 





Operating income 
Non-oper. reve.—Net-_--. 





Total gross income.-.-.. $214,728,682 
Rent & miscell.deduc’ns- 9,858,333 
Interest deductions 49,809,330 


$155,061,019 
100,614,437 
5,048,000 








$27,195,855 





Mtge. bonds assoc cos... 
Collateral trust bonds— 
Am. Tel. & Tel. Co.... 
Associated companies --_ 
Convertible bonds & notes— 
Am. Tel. & Tel. Co... 
Associated com panies_. 
Debentures and nutes— 
Am. Tel. & Tel. Co.... 
Associated com panies--. 
Bills payable 
Accounts payable. ...... 
Accr. liabilities not due--. 
Employees’ benefit funds. 


480 534,197 
161,134,000 
414,400 


442,514,459 
161,925,500 


11,424,400 
81,000 


98, ry 600 
46,000 

365. 318 
48,768,560 
65,604,527 


225,414,500 *227,224,700 

146,000 

672 000 

48,310,063 

88,823. 683 75,374,497 
35,519,438 30,441,438 24,313,090 y 

Surplus and reserves 839,982,494 748,250,136 678,837,592 621,853,180 


EEE 3,256.636,110 2,938,003,819 2,664,194,546 2,400,048,325 
*Includes $4,488,400 convertible bonds in respect of whieh the conversion privi- 
lege has expired.—V. 124, p.503. 
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Columbia Gas & Electric Corp. (and Subsidiary Cos.). 
(Annual Report—Year Ended Dec. 31 1926.) 


The remarks of Philip G. Gossler, President of the com- 
pany, together with a consolidated income statement for the 
year 1926 and a consolidated balance sheet as of Dec. 31 
1926, will be found under “Reports and Documents” on sub- 
sequent pages. The report also includes an adjusted con- 
solidated balance sheet as of Dec. 31 1926, giving effect as of 
that date, to the entire control of the common stock of _ 
subsidiary companies, ther with a chart of corpora 
relations of the Columbia corporation and its atfiated 
companies.—V. 124, p. 920, 643. 


The B. F. Goodrich Company. 
(Annual Report—Year Ended Dec. 31 1926.) 


The remarks of President Bertram G. Work, together 
with income account and balance sheet for 1926, will be 
found in the advertising pages of to-day’s issue. 


CONSOLIDATED oe a on ee YEARS. 
926. 1923. 
CO ee $148. 391 4788136. 330. ‘5268109. Br ,685$107 092, 120 

















Mfg., &c., expenses. --x138.640,094 113.860.422 95.952.161 99.947.324 

ee $9.751,.384 $22.379.105 $13,865.524 $7,145,406 
M us income. --. 770,289 1,020,035 865 643 863,075 

Total net income-----_ $10.521,.673 $23.399,139 14,731,167 $8,008,481 
Depreciation. -_..._-.--- 2.481,102 2,377,192 2,547,434 2,088,386 
Interest on ponds. | notes, 

bills ageee, Se eee 2.975.469 1,927.500 2,361,228 2,894,711 
Prov. for Fed. taxes.... -.....-.- I 
Preferred dividends (7%) 2.560.470 2.314.620 2.460.150 2,543,310 
Common dividend ($4). 2.406 ‘240 (2) 203. RRM e htt are coasere 
Reserve for contingencies -_...._- 0.000 PO eee 

Balance, surplus-_-_-_-- $98,200 $9,227,028 $6,362.354 $482,074 
Previous surpius----.-- 24,770,125 17,609,966 11,106,950 10,794,614 
Sur. previously approp. 

a ae eee, Boe esecaeese Seeenmee  é060000e 
Difference between cost 

& par of pref. stk. red- 13,875 58 643 140,663 330,262 

ee $26,107 ,264 $26,895,637 $17,609,967 $11,606,950 
Difference between cost 

of affil. cos. acq. and 

value of assets____._- ge, See ss eS ee ante GBs ITs 
Fed. tax prior years_._.. 1,762,505 mR RS ie Pee 
Cost of sana, Ay i @schhasbe Sa )8=3F§psosm#h denn | | ohehaeee 
PPC ct. sisetenh: -temabeebe: . wemeamee y500,000 





Tota! profit & loss sur.$21,157.480 $24,770,125 $17,609,967 $11,106,950 

hares common stock 

outstanding (no par) - 601,710 691,560 601 ne 601 400 
Earned per share---_---- aNil b$23 99 b312 $0 80 

x After deducting $5,000,000 contingency reserve caicion at Dec. 31 
1925. y Provision for estimated losses on investments in Japan caused 
by earthquake. a After excluding credit from reserves of $5,000,000 
(see x). arnings per share on common after crediting the $5,000,000 
from reserves as above amounted to $4 16 per share. b Before charging 
contingencies reserves of $4,000,000 in 1925 and $1.000,090 in 1924. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 








Omitting in both years goud-will, &c., previously carried at $57,798,001. 
1926. 1925. 1926. 1925. 
Assets— 3 $ Ltaptltttes— $s $ 
Real estate and Common stock 
a 34.565.974 31,219,021] equity(see note)23.490.479 28,319.587 
Inv. & advances Pref. stuck... ..636.284,000 32.472.000 
to other co’s_. 7,593,198 .098.688 | Bills pay.tobank ........ 6,500 .000 
Treas. pref. stk. 604.400 1.302.400 | 5% serial notes. 15.000.000 -.....-.-- 
Inventory ...... 28.494.692 41,579.761 |36 yr. istM.6 %a 23.044.500 22, #62, 500 
Due from empl. Accts. payuble.. 4,220,608 8,865,574 
account stock 858,082 965.065 | Bills pay (issued 
Trade votes and by for.sub.cos.) 1,130.096 945.649 
accts receiv... 26,778.367 21,323,929 | Sundry acer. tia. 1,174,577 734.533 
Other notes and | Prov. for Fed.tax 90,370 2,350,000 
accts. receiv... 853.462 399.637 | Reserves— 
Cash . eccee 6,690.357 4,412 690 | Contingencies ........ 5,000,000 
Prepaid: accts.._ 795,171 680.748 | Conting. in cun- 
U. 8. Liberty | vection with 
ee 61,800 10,000; affil.co.acq.. 1,700.090 -....-.-- 
Pension res've 600.000 600 .000 
Misceilaneous 251 553 420.617 
Enipl. net cred 300.419 101,481 
GP. .sascce See nvte See note 
= ee 107,295,605 108,991,042! Total... -- 107,295,605 108,991,942 


Real estate, buildings, machinery and sundry equipment. less reserve 

of "$13. 737.715 for depreciation and obsolescence. 500.000 shares at 

100 each, $50.000.099, deduct 137,160 shares Osea and canceled, 

13,716 000. Authorized and unissued, 50,000 shares of 7% cumulative 
preferred stock of $100 par value, $5,000.000. 

Note.—Common stock Dec. 31 1926 authorized, 759.000 shares of no 
ar value; outstanding, 601.710 shares, or $60. 131,000. less exclusion of 
ntangible capital assets, namely, patents, trade-marks and good-will, 

$57. 798,001, leaving $2,332,999; earned surplus, $21,157,480; totul, $23,- 
479. 


“ Dec. 31 1920 the balance sheet was altered by the omission of the item 
of $57,798.001 heretofore shown for good-will, patents and trade-marks 
Vv. 124; p. 655. 


Phillips Petroleum Company. 
(Annual Report—Year Ended Dec. 31 1926.) 
A comparative income accourt and balance sheet as of 
Dec. 31 1926 will be founded in the advertising pages of 
to-day’s issue. 


In its report of operations covering 1926 the company broke all prior 
records both in gross and net earnings and in production and sales of oil, 
natural gasoline and gas. The report is the most completely favorable 
ever issued by the company, with gross income of $57,838,370, ns pre | 
ap increase of $22,067,477 over 1925, and net earnings after depletion an 
depreciation available for dividends and surplus $21,407,708, an increase of 
$9,078,085, or 74% for the year. 

The amount set aside for depletion. and depreciation increased from 
$8,913,438 in 1925 to $13,633,257 in 1926, or 53%, while the net earnings 
after these deductions equailed $8 89 per share on the outstanding stock, 

compared with $6 46 per share on the average stock outstanding in 1925. 
After dividend payments of $7,218,407, there was added w surplus $14,- 
189,301, which compares with $7,699.417 to surplus for 1925. Total 
ca ital surplus at the end of the year covered by the report was $105,367 ,160. 

] assets are shown in the consolidated balance sheet of Dec. 31 1926 

166. 274,927. Of this total, current assets were $19,615,199, including 

as $1 of $4. 424,176 and inventories carried at less than market, $8,737,656. 

Current liabilities are shown as $9. 366,471. Depletion and depreciation 
reserve now stands at $45,214.987 


President Frank Phillips says in the report to the stock- 
holders: 
ateten - h f prod perti 
oul te m 287, — 137508 pA af Pog wolle ta 309° pte De 


- oores with 2,293 producing wells. ‘Total lands under lease in- 
pdt, L. $88,448 acres to 655,994 acres. Gross produetion after de- 








wes = 16,006. 132 barrels, 
SS aarete 


royalties and partnership interests, 
ally average of 41,365 barrels, w com 
25, barrels in 1925. Net daily roduction at y 


6 was 
materially in excess of the year's y average and has co fecrensed 
Crude oil stocks were redu parser avies oat cane at 
2,690,022 on Dec. 31 


Naiural Gasoline Division.—There were 38 permanent and 3 auxiliary 
line plants, an increase of 10 plants during the a There were also 
permanent and 2 auxiliary plants under constru There was an 
increase of 13% in gas p and an increase of 35% ts agnouns of guee- 
line recov: - Percentage of gasoline recovery is ly increasing with 
the age of the compan \)  ® Net daily production at the end of the 
year was more than than 500 Reserve acreage su 
plants was increased ati Le, 100,000 acres to 178 (000 acres. e basis 
of our success with natural gasoline has been 4 acquisition and building up 


of Bree, low-cost units adequately protected e acreage. 
Division. ty also continued in Ae gas ‘division. sales amount 
cubic feet, against 58,786 311 ,000 cubic feet in 1925. 
—Com has ‘ortuna 


ve new pro 
e capital expenditures. @ policy of acquiring favorable situations 
as they present Lp Ives has been continued and made possible the 
ame > < of your company. Values created this year, while not 
reflected in statement, are tly in excess of the amount 
expended, ty we +> oo the results obtained will be as gratifying to the 
stockholders as they have been to the management. 
Ry will note from the consolidated income statement that the ratio of 
et earnings to gross — is Sastaeebiy higher than is reported by most 
oll companies of similar size. This is because your compong 8 business con- 
largely of producing raw oe which are sold wholesale. This 
class of business does not necessitate the large turnover of capital, with 
consequent large deductions from gross income to cover cost of crude oil 
purchased for refining, and other expenses incident to manufacturing 
transporting and marketing, which are reflected in the income statements of 
companies thus engaged. 
Outlook.—Consumption of petroleum and all products is steadily increas- 
ing During 1926 stocks of petroleum and its pompete were materially 
uced and the industry is becoming more stabili 





each year. 
RESULTS FOR tems an 
1926 1924 1923. 
Gross income_-_.....--- $57 .838, ‘370 $35. tit ‘893 $24. 842. ‘973 $19,372,585 
ED irate etna oedon 22.797.404 14.527.832 9.133.374 6.920.555 
Net income-.......-.-. $35,040,966 $21,243,061 $15,699, +t3 $12. 452,030 
Deple. & depreciation.. 13,633,257 8,913,458 8,538.8 7,809,535 





Net for surplus & divs. $3}. $i. 708 $12,329.623 $7. 160.780 $4,642.49 





Dividends paid____..-- 8.408  4,630.207 3,328,964 2,7149,73' 

Earned surplus__-_-_-- $14,189,301 $7,699.416 $3,831,816 $1,922,756 
Shares capital stock out- 

standing (no par)_... 2,407,082 1,906,936 1,558,282 1,184,427 
Earned per share- _-___-- $8.89 $6.46 $4.59 $3.92 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1926. - 1925. 1926. 1925. 
Assets— $ $ Ltahtitites— 


$ % 
Piant and prop.146,.413.076 107,237.939 Capital surplus a105.367.160 91,177,860 
Ace'ts receivable 5,786,403 4,242.509 Faquip. tr. notes 3.449.388 569,971 








Notes & accept's {Divs. payable.. 1,805,312 1,805,311 
receivable_--—-. 23,338 67.062 Notes payable 
Inventories .... x8,737,656 10,291,275; (current) .... 6.739.494  -..... 
Due on stk. pur- | Ace’ts payable. - 657 699 587,911 
chase warrants , 6,299 10.355 Depl.&depr. res. 45,214.987 33,491,536 
Prepaid expenses 643.626 358,178 Accruals. ...... 1,163,766 619,008 
Cash & cull | ns. y4,424.176 27,222,633. Res. for conting. 
Deferred charges & Federaltax. 2,876,921 1,581,155 
to operation... 240.352 402.802 
Wee éaeeens 166,274,927 129,832,753 EEE ékeener 166.274.927 129,832,753 
x Inventories less than market value. Warehouse material, $3,899,614; 
crude and refined products, $4.838.041; total, $8,757,656. y Cash on 


deposit only. z After deducting $2,923, 440 cash fund set aside for retire- 
ment of $2,811 000 74% % bonds on or before April 1 1926. a Authorized 
2,500,000 shares without nominai or par value. Ouistanding, 2,407,082 
mean 123, p. 3332. 


Barnsdall Corporation (and Subsidiary Cos.). 
(8th Annual Report—Year Ended Dec. 31 1926.) 


Pres. E. B. Reeser Feb. 25 says in substance: 


Waite Phillips Acquisition.—It has alread been proven to the satisfaction 
of the corporation that the purchase aite I Arillips Co. in 1925 was 
a wise and advantageous acquisition. ren of the assets of that company 
have been assigned to the operating subsidiaries of Barnsdal! Cor The 
most important development resulting from this purchase is In § eminole 

, Okla. Large appropriations were made during the latter art of 

r to develop these ae At this dace Barnsdall's daily ao 
duction in the Seminole field alone is in excess of 20 000 barrels dail 

Fifty miles of new 6-inch pipe were laid to transport this oll direct to t e 

Okmulgee refinery. Additional steel storage amounting to 500.000 barrels 

was erected to take care of the increased production. Pump stations, 

ee lines, camps, water lines and all equipment necessary have been 
competes and paid fo or in order to take advantage of this new territory. 

er Properties.—The corporation owns undeveloped leases in Kansas, 

~... and Oklahoma (other than in the Seminole pool) which have every 

indication of great value. 

In California the properties continue to Bare in a satisfactor 
An entirely new field in Kern County, Calif., was developed 
last quarter of the year. 

Improvements.— Extensive improvements have been made at the refineries 
during 1926. Including the facilities acquired from Waite Phillips Co. 
the marketing division now operates 125 bulk or wholesale stations and 19) 
filling stations. These stations are well located in the States of Kansas, 
Missouri, Oktahoma and Arkansas. It is intended to increase these facili- 
ties until a large proportion of the refinery output is handled through the 
corporation's own distributing system. 

Acreage and Wells.—A summary of acreage and wells in which the cor- 
poration and its subsidiaries owned interests on Dec. 31 1926 follows: 


manner, 
uring the 





Oil and ————-Acreage 
Gas Wells. Operated. noperated. 
ee pn ee 2,582. 
NS Sea pe Se ee 712.76 4,706.19 
NDS. in cvigtdtiaid a makaitend bhiebaie 160.00 
NG aaa al cen comsitay i aaialiried ane 172.00 
Dl cin bsrbbbebaedhae kale 178.00 80.00 
es te a as eae ee alin 2,392.00 66,648.00 
EEE LIL 216.00 
Ie 35,292.00 77,099.23 
Big tee ad cid ala 3,562.04 4,324.50 
Pennsylvania 4.505.50 1,242.25 
. Ree irgeaeprbepyer sian 2.877.7 30,544.00 
West Virginia 23 355.06 1] 874.24 
73,047.11 199,476.91 


3.013 
During the year the several producing subsidiaries completed 133 wells, 
of which 94 were oil wells, 3 were gas wells and 36 were unproductive. The 
-— vy rage net production to the corporation for 1926 was 15,409 barrels 
of crude o 
Production.—The various subsidiaries of the corporation produced during 
1926 the following products: 


Natural gas (mallifon i ei 6.705.058 
ee eS 8 dbs OOetehewensawesenosne 5.624.474 
Casinghead easctine—gaibons i a a a a ak ne ee le 24, 


Refined petroleum products—gallons___......-...---------- 13,509,194 


Refined petroleum products—pounds--........--.---------- 179,204 
High grade zinc concentrates—tons.___.......------------- 14.583 
Ne. nck cekdacsenecenccscscacsees 11,533 
ee ks oogneennatees ener 337,082 


Gross sales of the above products amounted to $30.344.856. 
The income account and balance sheet for the year 1926 
are given in the advertising pages of to-day’s issue. 
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1926. y1925. 
Gross sales and earnings. $30 .344,856 $14,792,299 
9,512,020 


"$5,280,279 
72,408 


Oper. & general expenses 19,196,552 
ee re Fe 


Net income-_-. 
Other income- --. 


Total income 
Interest paid 
Federal taxes ee 
Deprec. & depletion. _- 


Net income- _.- 
Previous surplus- ; 
Prem. on sale of cl. A stk 


Total surplus 
Adjustments - - - - - - 
Loss on mi.ing property 

written off__- cn 
Stock disc. & prem. on 

bonds called : 
Min. int. insurp. of subs. 

disposed of in 1925--- 
Divs. paid ni .or. stock- 

holders subsia. cos- 
Dividends 


Profit & loss surplus 
Shares of capita) stoc 

outstanding (par $25) - 
Earns. per sh. 0. cap stk 


$11.260.709 
1,723.3 


2,275,172 
,515.349.0482810. 
1,137 661 

$5.28 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


y1924. 
$1C 209,274 
7,293,340 
$2,915,934 
252,582 


—-—_-—_ 


112,434 
$3,168,516 
746,050 
24,533 
1,142,026 


$5,352 687 


91 617.052 


$1,255,908 
7'138.787 


.. $16,824,442 


$8,394,695 


992,288 
169,650 


— Oo 
©o nN 
ro 


38,285 


~ 
grt 


$8,372,607 


694.624 
$1.83 


3,257 


oa 


to 


© 
_ 
"> oS | G10 “ 





y1923. 


$9,288,885 | 
7,212,468 | we expected to secure through that purchase have been fully 
$2,176.420 | 


42.767 


$2,219,187 


793 889 
64.662 
1,176,747 
$183 .888 
7,175,674 


$7 359.562 


Dri7 466 


85,306 


$7 256.790 


694 .384 
$0.14 


x Of which $184,648 applicable to mirority stockhelding in subsi iery 


companies. 
acquired in 1925. 


BALANCE SHEET DECEMBER 31. 


1926. 
Assels— x 
Property 
Invest. in affil. cos. 
Adv. to affil. cos. - 
Sink. fds. for bonds 


575,099 
242,719 
77,500 
240,876 
3,662,901 
274,375 
1,833,970 
3,198,151 


Barns .stk.in treas. 
Bills & accts. rec. - 
Inventories 

Govt. obligations. 
Cash for red.of bds 


s | 
x61,085,183 31,952,760 


a1925. 1926. 

Liabiltites— $ 
Class A stock - - - ..25,000,000 
Class B stock._... 3,715,900 
Bonded debt 25,913,750 
Stock of subs. not 

owned by Barns. 947,249 
Accr.int.,taxes,éc 746,152 
430,400 Bills & accts. pay. 881,647 
953,727 Proceeds adv. sale. 68,197 
1,591,484 Dividends payable 568,831 

942 | Surplus y13,349,048 


954,663 
247 ,046 
96 ,667 
150,824 | 
1,512,725 


71,190,773 


71,190,773 40,393,238 


a Not .ncluding Waite Phillips Co. acquired in 1925. 
depreciationand depletion of $18,262,291. 


y These ear..iogs do not include those of Waite Phillips Co. 


a1925. 
$ 


19,490,800 
3,713,400 
3,925,500 


952,249 
186,641 
1,245,067 
170,848 
455,476 
10,253,257 


40,393,238 


x After deducting 
y Of which $77 .063 applicable 


to minority stockholcings in subsiciary companies.—V. 124, p. 652 


Virginia 


Iron, Coal & Coke Co. 


(24th Annual Report—Year Ended Dec. 31 1926.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


Gross earnings 
Other income 


19 1925. 1924. 
$3,710,957 $3,380,576 $3,602,442 
258,985 205 ,066 


26. 


173,618 


165.152 176.485 


350,384 


1923. 
$7,918,766 


692,230 
186 ,464 





Total income 
Bond interest 


Rentals, expenses, &c___ 
Preferred divs. (5%)--- 
Common divs 


$424,137 
99,728 


$555,450 $350,103 
103,972 1 


1,55 , 
256.630 
124,897 


8,4 
240,388 
124,663 


$878,694 
121,937 
61.589 
238.503 
249 


49,8'0 
(3 44 )350,000 





Balance, surplus 
Com. shs. out. (par $100) 
Earns. per share on c»m_ 


GENERAL 

1926. 

Assets— $ 

Real estate, plant 

and equipment. 9,336,268 
Securities owned... 6,992,844 
Sales ledger, &c., 
balances. .-..-.-. 
Bills receivable - -- 
Accts. receivable - 
Adv. to cashiers & 


587,711 
1,049,241 
18,594 


3,425 
169,887 
Inventories --. 621,763 


dof .$49 ,097 
100 


,000 100,000 100,000 
Nil $0.68 Nil 


BALANCE SHEET DEC. 31. 


1925. 1926. 
7 Ltabtitttes— 3 

Preferred stock __.x5,000,000 
9,.592,721| Common stock. ._10,000,000 
6,913,843 | lat mtge. bonds... 2,942,000 
| Unpaid vouchers_. 290,048 
377.592 | Unpaid pay-rolls__ 82,440 
885,035| Accts. payable--- 16,675 
20,747 | Bills payable. ____ 
Res. for workmen's 
3,357; compens’n liab_ 


70,582 
149,662 | Res. for Fed. tax _- 


8,456 


$58,400 def$303,379 def$143,146 
100,000 


$2.07 


1925. 
3 


x5.000 000 
10,000 000 
2,950 000 
208,899 
67,671 
6,378 
2,500 


73,602 
1,550 


favor our company from an earning standpoint, and some years they work 


against us. 


The Aunt Jemima Pancake Flour business has been satisfactorily taken 
over and consolidated with our other cereal business. The advantages 


Our volume on all of our advertised lines for the year has been satisfac- 
tory, and we look forward with confidence to 1927. 


INCOME ACCOUNT FOR CALENDAR YEARS (INCL. SUB. COS.). 


1926. 
Consol. earns. from oper. $9,736,909 
Depreciation 757.784 
Net earnings. -_... __- $8,979,125 
Interest & dividends. -_-_- 493,950 


Net income---_-_____- $9,473,075 
Fed. & for. income taxes 1,421,908 
Increase in cont. res.(net) 1,010,9%5 
Preferred dividends__._. 1,080 000 
Common dividends.- -_-_-_ 1,575,000 

$4.485.2%2 
10,277 .049 
1,125,C00 

a eee $9.152.049 
Surplus for the year_... 4,485,232 
$13,637 ,282 

450 000 
$13 47 


Surplus for year 
Previous surplus 
Special div. on com. stk. 


Total surplus 
Shares of common out- 
standing (no par)_-_-- 
Earns. per sh. on com__ 
x Shares of $100 par value. 


CONSOLIDATED BALANCE SHEET DEC. 


1926. 
Assets— 
y Land, buildings, 
mach'y & equip_ 12,552,357 
Trade marks, good- 
9,226,414 


Inventories 13,532,251 
Accts.rec. (less res.) 4,368,105 
Govt. securities... 9,139,166 
Joint Stock Land 
Bank bonds-_--. 
Cash 
Due from empl'ees 
on stock purch - - 
Pref. stk.(for empl.) 
Etocks of partially 
owned subsid’s_ 
Misc. bds. & stks. 
Ins. & prep. exp-_- 


1925. 
s 


11,554,902 


9,258,421 
13,497,299 
4,599,211 


505,036 
3,863,617 


143,218 
308,700 


67,020 
37,906 
387,001 


3,611,071 


168,737 
367,770 


57,500 
61,074 
357,016 


54,130,792 49,999,506 





x Represented by 450,000 shares of no par value. y Af 
$5,861,035 reserve for depreciation in 1926 and $5,193,206 in 


1925. 
$7,184,229 
668,044 
$6,516,185 
357 ,890 
$6,874 075 
893,625 
467 675 
1,080 000 
1,350,000 
$3.182.775 
8,219.274 
1,125,000 
7.094.274 
3,182,776 


$10,277,049 
450.060 
$10 07 


1924. 
$8,377,130 
644,553 
$7,732,577 
373,051 
$8,105,628 
914 889 
1.888.113 
1,080 000 
1,350,000 


1923. 
$5,983,526 

619,232 
$5,364,294 

357 ,906' 





$2 .872 625 
7,202,898 
1,856,250 

$5 346.648 
2,872,625 


"$8,219,274 
x112.500 
$37 53 


2,032,787 


$7,202,898 


x112.500 
$29 66 


31 (INCL. 


1926. 


SUBS.). 


1925. 

LAtabiltties— s 
Preferred stock. __18,000,000 18,000,000 
Common stock ..x11,250,000 11,250,000 
Accounts payable. 2,808,860 2,763,023 
Purch. mon. oblig- 000 ,000 
Federal taxes, &c., 
| accrued liabil’s. 2,196,297 
Divs. declared.... 720,000 
Reserve for inven- 

tory shrinkaze__ 2,000,000 
Res. for advertis’g 2,134,602 
Res. for insurance, 

&c., contingenc_ 
Surplus 


1,594,514 
607,60 


1,800,090 
1,433,868 


1,273,551 
10,277,049 


1,383,752 
13,637,282 








54,130,792 49,999 506 


ter deducting 
1925. 


Note.—Company’'s contingent liability at Dec. 31 1926 with respect to 
foreign drafts discounted was $405,077 and at Dec. 31 1925 was $452,859. 


—V. 124, p. 1079. 


The Pullman Company, Chicago. 
(Results from Operating Cars for Year ended Dec. 31 1926.) 


A statement filed with the 


I.-S. C. Commission shows: 


CARS AND AUXILIARY OPERATIONS. 


Calendar Year 


1926. 
$78,391,000 
10,391,414 


Berth revenue 

Seat revenue 

Chafter of cars 
Miscellanoeus revenue. 
Car mileage revenue. - - - 
Contract revenue—Dr -- 


5, 
746,657 
9,463 ,043 
Total revenue $81,834 317 
Maintenance of cars... 29,715,634 
All other maintenance_- - 499,066 
Conducting car oper’ns. 35,008,765 
General expenses 2,980,782 
$68 ,204 247 
13,630,070 


$1,356 ,77 
1,198,060 


Total expenses 

Net revenue 

Auziliary operations— 
Total revenues 
Total expenses 


808,126 | Bond int. accrued _ 
| Div. pay. Jan. 3_. 
Profit and loss-_--_- 


32,567 
62,335 
274,628 


34.100 
62,325 
344 059 


Net revenue 
Total net revenue 
Taxes accrued 





18,779,732 18,751,085 | 


Total 18,779,732 18,751,085 


$158,710 


13,788,780 


Operating income____ $9,564,836 $12,546,004 


— Month of December— 
1925. 1926. 5. 
$76,232.518 $6,008.255 $6,146,233 

9,996,735 853 ,844 826 387 
1,845,395 3.197 

201,322 
795,397 
8,873,299 
$80,198,067 
27,919,061 
445,773 
32,247 468 
2,900 ,292 
$63 512,594 
16,685,473 


$6 437,119 
2,630,911 
44.065 
2,897,081 
334,581 


$5,906,638 
530.481 


$103 610 
95,94 


$5,783 .962 


896 ,020 
$1,292,257 $120,687 
1,198,698 


107 ,549 


$9,559 7.6 $13,138 
16,779,031 ; 909.158 
4.233.028 275.778 


$633 ,380 


$245,259 


x Of which $2,500,000 held in treasury.—V. 124, p. 661. 


American Hide 


& Leather Co. 


(28th Annual Report—Year Ended Dec. 31 1926.) 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 


1926. 
Profits from operation. xdef$150,755 
Res. for rebldg. plants__ 
Inventory reserve 
Contingency reserve____ 
Previous surplus 


1925. 

$507 ,264 

Cr.343,399 
300,000 


1924. 1923. 
$537,220 loss$38,998 


43,399 
5,168,312 4,631,092 4,670,091 





Profit & loss surplus__ $5,524,821 


$5,675,576 $5,168,312 $4,631,092 


x After all charges (and also provision for Federal taxes in years 1924 
BALANCE SHEET DEC. 31. 


and 1925). 


1925. 

Assets— $ 
Cost of properties x25,539,212 26,296,253 
Notes & stocks of 

outside cos 
Hides, skins and 

leather 
Notes & accts. rec_y1,616,889 
Misc.inv.&adv.. 486,679 
Ins. prems., &c--.-. 83,239 
Cash 709,624 


1926. 
$ 


142,599 


7,713,107 
1,351,339 
482,096 
110,505 
543,945 





34,916,288 36,639,844 


1926. 1925. 
$ 
11,500.000 
11,500 000 
3,500,000 


372,029 
3,611,396 


Liabtlities— $ 
7% pret. stock __-z11,500,000 
Common stock-__11,500,000 
Notes payable____ 2,500,000 
Trade accts., wages 

& taxesaccrued. 337,886 
Deprec'n reserve__ 3,096,488 
Reserve for contin- 

gencies 


20,192 
Capital surplus-___ 


436,901 
5,524,821 


43,942 
436,901 
5,675,577 





34,916,288 36,639,844 


x Including 4,517 shares preferred and 2,259 shares common stock of 


company held in trust. 


y Notes and accounts receivable, $1,790,634, 
reserve for doubtful debts and discount, $173,744. ae eres ee 


z Dividends accumu- 


lated thereon since 1899 except as to 37% % paid to date.—V. 124, p. 238. 
(The) Quaker Oats Co., Chicago. 


(Annual Report—Y ear 


Ended Dec. 31 1926.) 


President John Stuart, Chicago, Feb. 16, wrote in subst.: 


The net earn 


s after the necessary provisions for depreciation and taxes 
are larger than those of any previous year in the company's history. 
eneroees throughout 1926 under unusually favorable conditions, among 
w 


We 


were a more uniform output from our mills than we have ever en- 


ed before, an oat crop of 
p07 In Busi 


fine milling quality and a fairly steady price 
ness like ours there are always certain factors 


for grain. a 
of this kind which cannot be definitely controlled. Some years these factors 





| to such an under 


Statistics of Car Oper .— 
No. of rev. passengers.. 36,073,211 
No. of car miles 1,112,967 ,022 
Rev. oly lt per day $11 44 
Rev. per th pass.... $3 46 
Rev. per seat passenger -_ 
Revenue per car mile-_-- 


35,525,803 
1043663 ,099 
$11 81 


2,888,645 

94,831,403 

$11 95 

$3 39 $3 38 

$0 77 $0 77 $0 77 $0 77 

$0 .07353 $0 .07684 $0 .06788 $0 .07244 

The company reports the railway mileage on which it was qa Oct. 

31 1926 as etd miles, compared with 126,408 miles on Oct. 31 1925. 
—V. 124, p. 1232. 


United Drug Co., Boston, Mass. 
(Annual Report—Year Ended Dec. 31 1926.) 


President Louis K. Liggett, Feb. 14., wrote in substance: 


Results.—Company has completed another record year. The total sales 
of the consolidated companies in the United States alone amounted to 
$91,183,162, which represents an increase over the previous year's figures 
of over $13,000,000, or 16%. This establishes a new high record of sales. 

Net income amounted to $8,883,147, which represents an increase over 
the previous year—net profit figures—of $873,000, or approximately 11%. 

It will be seen that the increase in profit figures did not quite measure up 
proportionately to the increase in sales. However, I regard this showing 
as most satisfactory in view of the fact that approximately one-half of our 
total sales increase came from new retail stores, acquired or created in 
the year 1926. 

After setting aside reserves for Federal taxes, earnings on the common 
stock amounted to $13 01 per share. This compares with $12 27 in 1925, 
$11 03 in 1924, $6 97 in 1923. 

The foregoing figures of net income and earnings on our common stock 
represent the income actually received by the company, and is without 
taking into consideration our part of the undistribu earnings on our 
investment in Great Britain and Canada, which, notwithstanding last year's 
disturbed conditions of Great Britain, will show a substantial amount. 

New Stores.—The Liggett Co., the retail subsidiary, opened during the 
year of 1926, 123 new stores and closed 13—or a net increase of 110. To 
give you a more vivid statement of that expansion, for the 14 months 
commencing Nov. 1 1925 and ending Dec. 31 1926, we opened 141 stores. 
This large expansion, which is unprecedented in the history of our company, 
was accompanied by the usual preliminary and abnormal expenses incident 
Many of these new stores were opened during the 
latter part of the year, and should exercise a marked influence upon future 
operations, as every Liggett store is not only expected to make money, but 
is a direct and important outlet for the sale of our manufactured products. 

Cash.—The items appearing in the balance sheet are goneraly self 
explantory, and have been chiefly affected by the expansion of the Liggett 
Co. heretofore referred to. Our — is o— ver» to SS of 
approximately $2,000,000 of 8% gold notes heretofore ou Ww 
matured on June 15 and were paid in full at that time. The balance of 


2,869,279 
92,209,808 
$11 05 

$3 42 
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reduction in cash has gone into the purchase and equipping of new retail 


Balance Sheet.—The substantial increase in real estate and buildings as 
well as smgrovemente to leaseholds is due to the purchases of prominent 
retail locations where we have expanding. The increase in machinery, 
furniture and fixtures of approximately $2,500,000 has been almost all 
invested in fixture accounts for retail stores. 

One item in the balance sheet to which I wish to call particular attention 
is the increase during the year in the amount of common stock outstanding, 
such increase amounting to $3,314,500. Approximately $1,000,000 of 
this amount represents the stock received at the time of liquidation of 

s International, Ltd., sold to the officers and employees at par 
under the vote authorizing such action taken by the stockholders at the 
special meeting held in Jan. 1925. A corresponding amount from the 
same source will be sold each year during the life of the options outstanding, 
which expire Jan. 1 1930. I believe that this action, which has enabled the 
executive officers and I h s of our parent company and sub- 

companies to secure a substantial stock interest in the company. 
has a y been of decided benefit to the company and its stockholders, 
and will be of increasing benefit as the options mature and are taken up. 

The balance of the increase in common stock outstanding represents the 
remainder of the stock taken by the bankers and completes the contract 
and option given them by the board of directors in 1924. At that time 
we were contemplating the redemption of our 8% bonds; we desired to 
simplify our financial structure; to call our second preferred stock, and to 

te outstanding obligations of our subsidiary companies, including 
the liquidation of Liggett’s International, Ltd., and the exchange of the 
8% preferred stock of that company for the 7% preferred stock of the 
United Lrug Co. At that time h the preferred and common stocks of 
the United Drug Co. were selling below par, and, in order to accomplish 
our object, it was necessary to engage in a broad educational campaign to 
secure the interest of the investing public in our securities. Our bankers 
agreed to do this, and to sponsor our securities, and, in consideration, we 
gave them an option on 50,000 shares of stock at 10 points above the then 
market. The result of their efforts, combined with the excellent showing 
of our companies, has enabled us to carry out and complete the program 
then embarked upon, and I feel that the company has greatly benefited 


€ arrangement made. 

No Bank Borruwiny.—A yratif indication of the strength and resources 
of our business, is shown by the fact that we again wound up the year 
without bank borrowing, after having achieved the greatest ex on in 
our history, at an investment on the part of the company of $9,250,000, and 
without resort to any financing other than that mentioned in the precedin<¢ 
pevegraghe. nor do we know of anything that will call for any additional 

cing during the next year. 
oal is to exceed $100,000,000 in the year 1927, and to show 
a@ corresponding increase in net profits. Our stockholders who are in the 
drug business are giving us splendid co-operation and are effectively dis- 
tributing the products of our factories in their communities. Our stock- 
holders who are not druggists can also play an important part in achieving 
this result through their patronage and influence on behalf of the nexall 











ett stores. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1926. 1925. 1924. 1923. 
Pt Pc craneonawe $91,183,162 $78,145,594 $70,112,133 $67,244,671 
Cost of goods sold_-_-_--- 61,700,375 53,078,482 47,129,649 45,816,779 
Operating expenses. - --- 20,306,770 17,061,771 15,296,463 14,912,425 
Merchandising profit. $9,176,016 $8,005,341 $7,686,021 $6,515,467 
Other income---------- 1,301,087 1,325,996 450,071 236,551 
Total net income-_--_- $10,477,104 $9,331,337 $8,136,092 $6,752,018 
rec., doubtful accts. 
v. & current taxes 1,593,957 1,321,794 1,388,114 1,346,894 
Int. on bonds and notes_ 846,930 961,356 1,201,419 1,240,302 
Divs. on all pref. stocks. 2,279,201 1,957,954 1 204 oes y2,244,051 
Divs. on common stock. 2,818,956 2,279,440 2,150,963 
Balance, surplus----- $2,938,060 $2,810,793 $2,190,606 $1,920.771 
Add P. & L. surp. Jan. 1 10,645,673 5,071,395 4.516.869 2,920,383 
Special divs.frominvest. $....-.- ------ [Lae 6——=«éU 
sary. 20a. in liquid'n of 
gett's Int.Ltd.,Inmc § --.-.-.-..- CY = —"\wegens visiecmabal 





OER +40 cnrncesese $13,583,733 $11,470,946 $7,907,475 $4,841,154 
805, 825,274 6 





T 
Fed. taxes & misc. adjus. 292 493,73 324,284 
ee OS er 2.342.348 i acncce 

Oe $12,778,441 $10,645,672 a$5,071,391 $4,516,£69 
Shs. of com. outst’g (par 

A ono cea tien mas ,638 347 493 364,748 356,055 
Earns. sh. on com__ 13 0 $12 27 $10 03 $6 97 


r $ 
y Tecledes (in addition to pref. divs.) divs. of 3% on the common stock 
(incl. sub. cos.). zAfter deducting $314,159 Federal taxes for 1924. 
a Before Federal taxes. 


COMBINED BALANCE SHEET DECEMBER 31. 
(Inter-Company Accounts Eliminated.) 








1926. 1925. 1926. 1925. 

Assets— $ Ltabtitties— x 3 
Real est. & bidgs. | Capital stock: 

(owned in fee) 7,776,459 6,012,299; Ist preferred. 32,563,500 32,552,500 
Bldgs. & impts. Common _... 38,063,800 34,749,300 

to leaseholds. 8,236,975  4,470.589) Stks. of sub. cos 11,000 13,100 
Mach., furn., &c 13,216,450 10,812,626) Real est. mtges. 1,745,483 1,154,000 
8.1.6% g. bonds <a ee 5\%-yr.8% notes -..-..--. 1,962,500 
Stk. in oth. cos_a27,323,613 26,141,474| 20-year bonds.. 12,500,000 12,500,010 
Tr.-mks., pat’s, Curr. accts. pay. 4,987,792 4,155,824 

formulae, &c_b22,793,689 22,793,689) Res. for Fed. tax 811,419 657,500 
Cts caseees 3.793.052 8,171,453] Other reserves.. 7,056,917 6,479,626 
Notes&accts.rec 5,723,890 8,280,812! Surplus. --.-.-.-.-- 12,778,441 10,645,673 
Merchandise _.. 20,442,797 16,805,362 
Advances & sus- 

pense accts--- 955,544 1,381,618 

Wk enue 110,518,351 104,870,023 0 110,518,351 104,870,023 





a Stock holdings in other companies (including Boots Pure Drug Co.). 
b Trade marks, patents, formulae, processes, leaseholds and good-will. 
—V. 124, p. 386. 

Union Oil Company of California. 
(Annual Report—Year Ended Dec. 31 1926.) 

The report signed by W. L. Stewart, President and R. D. 

Matthews, Compt., says in substance: 


Profit.—The net profit in 1926 was equivalent to 1244% on the average | 


outstanding capital stock and $3 12 per share, as compared with 114% 
and $2 78 per share for 1925. ‘ 

The increase in genera! charges is due principally to increased provision 
for income tax. he disbursements for State, county and city taxes 
amounted to $1,560,179. Company's contribution to the provenens fund 
amounted to $501,588 for 1926 as compared with $493,684 in 


creased $804,171 over the previous year. 

Production, subject to royalties, of crude oil and natural gasoline in 1926 
was 16,066,842 barrels as compared with 15,360,640 barrels in 1925, an 
increase of 706,202 barrels. The average production of crude oil (from 630 
wells) and natural gasoline, at present, is about 49,000 barrels daily. 
addition, 151 wells are shut in which are capable or producing 12,5 

per day. Company is purchasing at the present time about 49,000 
barrels of crude oil per day 

Production in the Fort 4 
1,129,000 barrels as compared with 424,000 barrels for 1925. 

Company's production of crude oil in California for the year, together 
with regular purchases, agency deliveries and other receipts, aggregated 
30,926,367 barrels, or about 14% of the 224,117,013 barrels of commercial 
oil produced during 1926 in the State of California. 

les for the year amounted to $79,943,751, an increase of $5,564,979 
over the year 1925. There was an increase in value of refined oil (domestic 
and export) business of 15%, refining crude 16% and, while an increased 
quantity was sold, there was a decrease in value of fuel oil of 9%. The 
total quantity of products sold during the year was 30,830,007 barrels and 





in addition 1,872,928 barrels of fuel oil were delivered 


receipts of 
refining crude. On Dec. 1 1926 the company commen to market ethyl 
line on the Pacific Coast and this product has been favorably received 
y the mtn public. 
Properties.—The balance at Dec. 31 1925 (inclu drilling expenditures 
now shown under reserves) was $208,224,729; expenditures d year 
($15,196,900; less lands reling ed, , 
in oil fires and other properties wri a $8,231 988), $6,964,911; a 
preciation in value of proven oil properties, $53,351,467; total, $268'541'107. 
Expenditures for oil lands, hts and leases during the year amounted 
to $694,897, the principal items being bonus and rentals on approximately 
7,500 acres of leased land and cost of 86 acres of land in fee in the State of 
California. After relinquishing its holdings of 121,000 acres in New Mexico, 
upon which drilling tests had m made, the company now owns in fee 
or mineral rights fee, 616,553 acres and holds under lease contract 52,747 
acres. 
Development in Venezuela.—Towards the end of the year a contract was 
entered into with the Pantepec Oil Co. of Venezuela, covering the vesting 
for development and production of oil in an area of approximately 880, 
acres located in Venezuela. For the purpose of out this contract 
Union National Petroleum Co. was organized in Delaware, which compan 
holds the titles to properties covered by the contract with the Pantepec Olt 
Co., the latter company and the Union Oil Co. each owning 50% of the 
stock of the Union National Petroleum Co., the management and oare 
tions of which company are controlled by the Union Oil . of Califo: . 
The contract provides that Union Oil Co. will pay to or for account of 
Union National Petroleum Co. a total sum of $3.5 .000 over a period of 
6 years, of which $2,000,000 will be expended in the testing for develo 
ment and production of oil from the area of 880.000 acres, and $1,500, 
in the development and production of oil from the foregoing acreage or for 
the acquisition and development of other properties, proven or unproven, 
that Union Oil Co. shall select, either in Venezuela or the United States. 
The Pante Oil Co., through its ownership of 50% of the stock of Union 
National Petroleum Co., enjoys a 50% interest in the profits that accrue 
from the expenditure of the sum of $3,500,000 above stated, but after this 
sum has been expended the interest of the Panvepec will be 50% 
profits after deducting therefrom the cost of new development and 

Production of crude oil in Venezuela has increased su 
the past 3 ay and the properties comprised in the present drilling pro- 
gram have nm ye selected over several years past and would appear 
to have attractive possibilities for oil development. 

No. of Stockholders.—Exclusive of Union Oil Associates, there were 5,677 
stockholders representing an average holding of 286 shares each. The 
stockholders of Union Oil Associates numbered 3,758, the average hold 
being 575 shares each. Union Oil Associates owns approximately 57 
of the stock of the company. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


operation. 
bstantially during 











1926. 1925. 1924. 1923. 
Gross sales............ $79,943,751 $74.378.772 $65,950 218 $72,962,57 
baby, ~* > maa aa ental eben $29,457,979 $27,082,279 $27,334.032 $24,357,3 
educt— 
General expenses -____._- $1,111,894 $1,080 568 $933 000 $918,000 
i 3 56 2.398.109 2,357.5§3 1,702,353 
Employees’ sharein prof. —__..__- 419,737 795.331 502,192 
Provident funds----_-_-- 501,388 493,684 329.828 114.30 
Deprec'n, depletion, &c. 12,244,495 11,440.324 11,309.412 12,311,235 
Interest on bonds__---- 1,256,802 1,324,769 1.229.433 1,298,955 
Miscellaneous interest... Cr.496,787 Cr.588,120 Cr.324,573 Cr.522,56 
Yash dividends_-_--_-_-_-- 56 ,000 6,804,000 6,675,349 6,435,000 
Total deductions- - _-_- $25,194,360 $23,373.072 $23,305,333 $22,759,744 
Balance, surplus___- ~~. .263,619 $3,709.207 $4.028,699 $1,597.649 
Previous surplus. -___-_-- 15,789,975 12,652,721 8.703.683 9,222,680 
Total surplus__-_-_---- $20,053,594 $16,361,928 $12,732,382 $10,820,329 
DEC oten° énlsetin «waheanee deb.79,662 -___-.-- 
Discount on bonds, &c_- 14,159 (3 Ft peepee 06,646 
Prem. on empl. stock... SS. Bf fF Beer aa 
Loss from oil fires__ --~-- VERED = «0s Saaeebcec. satsvans” “Jaane 


Ce ccs, Cemwbie |, Seeeiea Sino aoe ,010,000 
Bal. of comp. ins. res__-_ Cr.575,172 Cr.589,798 Cr.656,734 
Appr’l (oper. prop.) _xCr.47,217,903Cr15,334,455Cr17,141,452Cr20,428,310 


Total surplus- ---_---- $66,467,708 $31,699,602 $30,383,971 $29,788,728 


Shares of capital stock 
outstanding (par $25) 3,788,616  3,780.248  3,780.000 y900,000 
$3 12 $2 78 $2 83 $8 92 


Earns. per sh. on cap.stk. 














x Surplus arising from appreciation in value of proven oil properties. 
y Consisting of shares of $100 par value. 
CONSOLIDATED BALANCE SHEET DEO. 31 (INCL. OWNED COS.). 
1926. 1925. 1926. 1925. 
Assets— t BS TAabiltttes— s 
Oil lands, rights, Capital stock... 94,715,450 94,506,225 
gas and water Employees’ stock 
lines, &2..__.a268,541,107 187,218,562 subscriptions - 290,625 514,225 
Inv. in affil. and Mortgage debt. 22,757,500 24,596,322 
controlled cos. 715,399 997,925] Accounts pay'le 5,406,215 4,677,317 
U.S.Govt. bonds Accrued interest 347 ,008 353,424 
& Treas. ctfs_ 10,200,000 7,000,000} Reserves— 
Oil, &c., inven’y 24,813,766 29,700,435 Deplet. oil terr 68,493,720 45,942,826 
Mat'ls & supp.. 4,000,943 3,826,662| Depr.pl.d&eq_. 40,532,978 38,460,484 
Bills & accts. rec. 8,658,422 7,002,563 Drilling exp... 22,338,339 -....... 
E npl. stk. subs. 244,371 579,003 Ins. & contin. 939,467\| 3,641,423 
Pref. taxes & ins. 334,977 313,932 Res. for taxes 3,837,219 
| PSS 8,406,949 6,893,349) Surplus earned. 19,249,805 15,789,975 
Miscellaneous - 210,294 284,242; do thr. apprec. 
of oil prop... 47,217,902 15,334,455 
Total______.326,126,229 243,816,675 Ti néewes 326,126,229 243,816,675 


a Includes oil lands, rights and leases, $149,281 ,516; ofl wells and devel- 
opment, $46,687,003; pipe lines and storage system, $15,397,458; steam- 
ships, marine equipt., $13,170,205: refineries and absorption plants, $20,- 
791,479; marketing stations, $23,213,446.—V. 124, p. 247. 

U. S. Tobacco Co. (formerly Weyman-Bruton Co.). 

(Annual Report—Year Ended Dec. 31 1926.) 


INCOME ACCOUNT FOR CALENDAR YEARS. 








the previous | 
The provision for depreciation, depletion and drilling expenditures | 


In | 
00 bar- | 


Collins area in Colorado for 1926 amounted to. 





926. 1925. 1924. 923. 
Net earnings x_______-- $2,394,837 $2,298,307 $2,197,083 $2,112,580 
Pref. dividends (7%) - - - 386,400 386,400 386.400 386.4 
Common dividends ($3). 1,144,626 1,144,626 1,144,626 1,096,879 
Balance, surplus- .- --- $863,811 $767 ,281 $666 ,057 $629,301 
Previous surplus_ ------ 4,044, 3,276,803 2,610,746 5,160,945 
ee Te ee a Ee ee Or (20)3179,500 
Balance, surplus_ - --- $4,907,895 $4,044,084 $3,276,803 $2,610,746 
| Shares of common out- 
standing (no par) ---- 381 ,542 381,542 381,542 381,542 
Earn. per sh. on common $5.2 5.8 75 $4.52 
| x After ——- for all taxes including income tax, and charges and 
expenses of management. 








BALANCE SHEET AS OF DEC. 31. 
1926. 1925. onesie - . 
Assets— 3 $ es— 
Real est., mach'y Preferred stock... 5.520.000 5,520,000 
, fixtures, trade- Common stock -_x11,128,300 11,128,300 
marks, good-will, Pref. div. pay. Jan 96,600 96,600 
EES 7,270,954 7,194,453 ome, Sr. ae oe 286,157 286,156 
Leaf, mfd. stock, Prov. for adv., in- 
? supplies, &c__.. 7,2°2,963 8,191,257 sur., discts., &c. 6,478,911 5,292,533 
Secur. of other cos. 4,331,654 2,905,480! Accounts payable- 81,429 64,956 
CRacanescacsce 3,042,994 2,943,075 | Surplus....------ 4,907,895 4,044,084 
Bills & accts. rec_. 6,631,426 5,198,364 
WOO. eswncaes 28,499,291 26,432,629' Total....----- 28,499,291 26,432,629 


x Represented by 381,542 shares of no par value (auth. 600,000 shares). 
—V. 122, p. 877. 


1352 


THE CHRONICLE 


[Vou. 124. 








Air Reduction Co., Inc., New York. 
(Annual Report—Year Ended Dec. 31 1926.) 


President C. E. Adams, Feb. 15, wrote in brief: 


Income & Profits.—As a result of 1926 operations the company earned 
after depreciation and all other reserves including Federal] taxes $2,262,191, 
or $10 83 a share on the 208,855 shares outstanding on Dec. 31 1926. This 
compares with $2,016,866. or $10 02 a share earned in 1925, when, at the 
end of the year there were 201,123 shares outstanding. The additional 
shares now outstanding were issued late in 1926 in connection with acquisi- 
tions and consequently no proportionate income could be derived from the 
property acquired in exchange for such shares. 

1926 Expansion.—In August a new acetylene plant in Buffalo was 
brought into operation. On Oct. 15 the company acquired the business and 
assets of the Dayton (O.) Oxygen & Hydrogen Products Co. On Nov. 1 the 
company made a substantial investment in the stock of the Commercial) 
Acetylene Supply Co., Inc., although control of that company was not 

aveneaed. The location of the Commercial Acetylene Supply Co.'s plants 
such that their production and sales supplement the acetylene production 
and sales of the already established Air Reduction Co. plants. 

Also effective Nov. 1, two of the acetylene plants of the Commercial 
Acetylene Supply Co., located at Berkeley, Calif and Los Angeles, Calif., 
were taken over on a long term lease. By this means the company obtained 
the acetylene production on the Pacific Coast needed in conjunction with 
our oxygen production there. 

Subsidiary and Affiliated Companies.—The Compressed Carbonic Co. and 
the Cuban Air Products Corp. completed satisfactory years, the former 
declaring a dividend of $6 per share at the close of the year and the latter 
continuing dividends at the rate of $4 per share. 

The California Cyanide Co., in s» far as financial results for the year just 
Past are concerned, was a disappointment. On the other hand the recep- 
tion accorded, both in the United States and abroad, to its new products, 
Was encouraging, and justifies the further support of this enterprise that 
the company has decided to give it. 

1927 sapensen. —Company's cash position is such that it should be pos- 
sible to take care of its expansion and development during the coming year 
without recourse to outside financing. 


CONSOLIDATED INCOME ACCOUNT CALENDAR YEARS 
1926. 1925. 1924. 1923. 


$12.735.031 $10,500,600 $9.204,836 $10,201,061 
Operating expenses _... 8.055.623 6.857.719 6,167,416 6.475.464 


Operating income._.. $4.699.407 $3.662.880 $3,037.420 $3.725.597 
Reserves 1,871,646 1,294,159 1,102.807 1,031,168 
Bond int. and expenses. 5 1 38 
Prem. on bds. redeemed _ 

Compens. to off. & empl. 122,479 108,546 101,874 
Federal taxes a443,091 243,309 192,151 
Dividends paid 1,118,462 986.857 954,483 

Balance, surplus $1,143,729 $1,030,005 $680,739 $1,450,435 
Shares of com. ou 

(as par) 208,855 201,123 191,014 173,587 
Earn. per share on com... $10.83 $10.02 56 $12.32 

a 1926 Federal taxes, $434,441 add correction of estimate for 1925 
Federal taxes, $9,650. 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1926. 1925. 1926. 1925. 

Assels— 7 _ TAabilittes— ~ $s 
Land, bidgs., &c. _ 6,544,354 6,715,488 Common stock_.z11,876,225 10,891,564 
Misc. investments 3,893,338 2,563,834 Accounts payable. 471,800 342,685 
Patents & licenses y588,272 705,308 | Divs. payable -.-_-. 261,227 202,526 
Cash . 2,803,224 1,924,518] Res. fur local taxes, 

Accts. & notes rec. accruals, &c.... 167,092 210,961 

(less res.)...... 1,827,841 1,959,592]/ Federal tax reserve 434,257 244,754 
Inventories 1,306,436 1,271,173] Res. for conting-- 684,495 483,147 
Other curr'’t assets 1,582,107 812,552] Minority int. In 
Deferred charges -__ 98,250 95,042 Nat.Carb.Corp. 20,767 88,999 
Surplus 4,727,959 3,582,870 














18,643,823 16,047,507 

x after deducting $6,889,031 deprec. reserves. y After deducting 
$1,988,320 reserve for amort. z Represented by 208,855 1-5 shares of no 
par value.—V. 124, p. 106 . 


The Brooklyn Union Gas Co. (and Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1926.) 
President James H. Jourdan reports in substance: 


Consolidated Statement.—Following the arrangement of previous years, 
this year's report combines the operations of the company and its sub- 
sidiaries. Company owns all the stocks and bonds of its subsidiaries, viz.: 
Newtown Gas Co., operating in the 2d Ward of the Borough of Queens: 
Jamaica Gas Light Co., Woodhaven Gas Light Co. and the Richmond Hill 
& Queens County Gas Light Co., operating in the 4th Ward of the Borough 
of Queens, and the Flatbush Gas Co., operating in the 29th Ward of the 
Borough of Brooklyn. 

Gas Rate Decision.—The favorable decision of the U. 8. District Court in 
the company’s proceedings to have Chapter 899 of the Laws of 1923 (known 
as the Dollar Gas Law) declared unconstitutional, handed down on June 24 
1925, confirmed, with one minor exception, the report of the Special Master 
in the case and decreed that the statute providing a rate of oi pe 1,000 cu. ft. 
was confiscatory as against this company, and also affirmed the finding of 
the Master that the company was entitled to a return of not less than 8% 
per annum on the fair value of its property devoted to the public service. 

The Attorney-General of the State appealed from the decision to the 
U. 8. Supreme Court. The Public Service Commission did not join in the 
appeal, having withdrawn from the case. 

gument on the appeal was made at the Oct. 1926 term of the Court, 
and on Nov. 29 1926 the U. 8. Supreme Court unanimously confirmed the 
decision of the District Court, declaring the statute to be confiscatory as 
against this opr g & 

The mandate of the Supreme Court was subsequi nt’ filed in the U. 8. 
District Court and on Jan. 5 1927 the latter Court vite ‘ed its final decree 

the case, rendering judgment in favor of the compauy. 

Stipulations were entered into by all the parties in the cases of the sub- 
sidiaries, agreeing to abide ~~ the final decision in the Brooklyn Union case, 
and similar decrees will be handed down for the subsidiaries. 

Revenues in Suspense Account.—During the pendency of these actions the 
company and each of its subsidiaries carried as revenues in suspense the 
amount collected in excess of the statutory rate of $1 per 1,000 cu. ft. 
Following the decision of the Court, the amount was transferred from reve- 
nues in suspense to the surplus account. The moneys so collected were used, 
by authority of the Court, in the general conduct of the company's business. 

d Conversion.—The privilege of conversion of the company’s two issues 
of 7% convertible debenture bonds of the par value of $2,000,000 dated 
Nov. 1 1919, and $5,579,000 dated May 1 1922, has been exercised by the 
holders of $7,503,800, leaving on Dec. 31 1926 $75,200 of these bonds 
a >" Stockhold Th 

umber of Stockholders.—The outstanding capital stock as of Dec. 31 
1926 consisted of 510,076 shares without par value. Company has 3,554 
stockholders, of which 2,255 or 63% own 50 shares or less. 

New Debentures.—The 10-year 514% convertible debenture bonds 
($11,800,000 par value) authorized by the stockholders on Nov. 30 1925 
were issued as of Jan. 1 1926. The entire issue was subscribed for, and the 
amount allotted to the employees was heavily over-subscribed. 

Expenditures.—The net capital expenditures for the year 1926 amounted 
to ,078,368. These expenditures were for extensions, additions and 
improvements to the works, stations, offices and structures and for new 
mains, services and meters throughout the company’s system. During 
the same period there was also expended $1,721,531 for repairs. 

New Producing Plant.—To meet the increasing demands for gas and to 
provide for future requirements, general plans were formulated during 
the year for the construction of a gas producing plant, to be known as 
Greenpoint Works, on the tract of land, approximately 115 acres, located 
on Newtown Creek and extending from Maspeth Ave. to Lombardy St. 

Contract has been awarded and construction has commenced on the first 
unit, a water gas plant of a daily capacity of 20,000,000 cu. ft. The second 
unit, a coke oven plant of 20,000,000 cu. ft. daily capacity, is included in 
the contract, and erection of this unit will be s e near future 


18,643,823 16,047,507 





In addition to the construction of these units, facilities are provided looking 
to the ultimate construction of additiona!] units and the development of the 
plant to meet the demands of the future. 

A new gas holder of the waterless type, having a capacity of 15,000,000 
cu. ft., is now under construction and is nearing completion. In connection 
with this new holder, there is being constructed a new pumping station. 
Both the holder and the pumping station are located at Greenpoint Works 
and will be used in connection therewith. 

To connect this holder to other holders and transmission mains, a 48-inch 
main s being laid along Maspeth and Morgan avenues for a distance of 
3,900 feet. 

General.—During 1926, 586,156 feet, or 111 miles, of mains were laid. 
Of this quantity, 233,510 feet, or 44.23 miles, were laid in the Springfield 
and neighboring sections of the Woodhaven company's territory. 

On Dec. 31 1926, throughout the territory of the system, there was a 
total of 2,001 miles of main in service. 

In 1926, 20,123 services were installed, making a total of 289,892 In 
operation on Dec. 31 1926. The total number of meters in use on Dec. 31 
1926 amounted to 672,365. Of this number 42,064 were new installations 
made during the year. : 

The sales of gas throughout the company’s system during the year 1926 
were 23,487.113,969 cu. ft. This was greatly in excess of the previous 
year, the increase being 15.18%. A large part of this increase was due to 
the extraordinary demand for gas due to the coal strike. 

The average daily send-out for the year was 70,215,951 cu. ft. of gas 

er day. 
- The average daylight output during the year was 44,395,000 cu. ft., and 
increase of more than 6,386,000 cu. ft. per day, or 16.80% over that of 1925. 
CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS. 

Calendar Years— 1926. 1925. 1924. 
Operating & non-operating revenues-_$27 ,641,173a$20,968 ,499a$22,297 360 
Oper. & non-oper. exp. (incl. taxes a 4 

a ee ae ee 21,717,346 19,328,372 19,962,216 

Gress corporate income . $5,923,827 $1,640,127 $2,335.144 
Deduct—Interest on funded debt.... 1,741,571 1,210,693 1,586,542 

Interest on unfunded debt 170,662 175,088 171,743 

Amort., &c., misc. deduc. (net)--- 15.583 1,810 10,153 


Net corporate income $252,538 | a$566.706 
Net rev. in suspense—not incl. above- b2,952,746 62,875,945 


Net corporate income $3,996,011 3,205,284 $3,442,651 
Dividends declared 2,037.'80 ¢c$5,514 .57% $1,513.762 
Shares of cap. stk. outst’g (no par) -- 510,076 508 .330 483 016 
Earnings per share on capital stock - - $7.83 $6.30 $7.13 

a Based on rate of $1 per 1,000 cu. ft. for gas. b Amount charged in 
excess of statutory rate of $1 per 1,000 cu. ft. c Includes special payment 
of $7 per share paid Jan. 11 1926 and is equa! to the amount of the dividends 
omitted during the period Jan. 1 1920 to July 1 1922, when the company 
was forced to suspend dividends owing to the inadequacy of the rate allowed 
under the 80-cent gas law. 

CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1926. 1925. 1926. 1925. 

Assets— $ $ | Liabtlittes— $s $s 
Fixed capital. __..79,551,053 74,472,685' Capital stock ....x25,503,800 25,416,500 
Cash 2,831,522 2,846,194! Funded debt----.c32,875,200 21,162,500 
Notes receivable... 3,000,000 | Mtge. on property - 1,370,000 
Accts. receivable._ 2,314,065 1,243,237 
Int. & divs. receiv. 4,269 786 | Notes payable. --- 1,200,000 
Materials & suppl. 3,233,395 3,335,667|Subscrip. for bonds 
Prepayments 49,333 113,311| Spec. paymt. decl_a 
Investments 748 066 568,065! Contr. for extens. 
Special deposits _ _ - 196,974 198,051} Misc. unad). cred. 
Unamortized debt Consumers’ depos. 

dise’t & expense 170,975 72,944 | Misc. accrued liab. 
Suspense (unbilled Matured int. unp’d 

Ch, GBid.ccece 1,848,253 1,907,037| Interest accrued -- 
Taxes accrued. -__- 
Mise. current lab. J 
Dividends declared 510,762 
Res've for retire’ts 

conting., &c.... 15,666,430 
Unamort. prem. on 

















Prep gasin susp_b 
Total (each side) 93,947,904 85,612,229- Surplus 

x Represented by 510,076 shares of no par value. 

a Special payment made Jan. 11 1926 for dividends suspended from Jan, 
1920 to July 1922. b Money collected over statutory rate of $1 since the 
passage of the $1 gas law on June 2 1923, in suspense pending determination 
of rate case (see text above). ¢5% Ist consol. mtge. bonds, due 1945, 
$14,736,000: Citizens Gas Light Co. 5% consol. mtge. bonds, due 1940, 
$264,000; Ist lien & ref. mtge. 6s, due 1947, $6,000,000; 7% conv. deben- 
tures, due 1929, $13,200: 7% conv. debentures, due 1932, $62,000; 54% 
conv. debentures due 1936, $11,800,000.—V. 123, p. 2895. 


Phillips-Jones Corp. (and Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1926.) 
INCOME ACCOUNT YEARS ENDED DEC. 31. 


1926. 1925. 1924. 
$10,110,350 $9,862,787 


2,772,698 


1923. 
$11,163,093 
Cost of sales, exp., &c_. 9,858,423 «9,382,710 ba 





Gross profit $251,928 $480,076 r 
Other income 329,902 297 ,865 Not 


Total income $581,830 $777 942 
Interest 24,220 17,586 
66.760 See c 


$4° 0 $760,356 a$139,015 b$86 434 
Pref. dividends (7 %)--- 595 


147,37 154,122 159,687 

Common dividends- - - - ($4)340,00@ ($2)170,000 
Spec.exp.& sundry losses 13,083 

Balance, surplus $13,255 $442,978 def$28,190 def$360,849 
Shares of common out- 

standing (no par)---- 85,000 85,000 85,000 85,000 
Earn. per share on com-_ $4.16 $7.21 Nil Nil 

a After adjustment of prior years’ Federal taxes. b After inventory 


adjustment of $820,501 chargeable in part to operations of prior years. 
c Including provision for Federal income tax. 


BALANCE SHEET DEC. 31. 
Assets— 1926. 1925. Ltahutites— 1926. 1925. 
Fixed assets (less 7% pref. stock_..-$1,865,900 $2,117. 
depreciation)... 1,956,954 2,060,994] Common stock_..x2,000,000 2, 
Trade name, good- Notes payable. ... 
1 1} Accounts payable. 
310,586 289,561] Dep. on leases.&c-_ 
Accts.,receivable_. 1,933,820 1,885,291] Royalties pay.,&c- 
Sundry accts. and Taxes payable... 
notes receivable 110.252 153,441 | Reserve for taxes_ 
Notes receivable. A 24.312) Res. for pref. div__ 
Inventories Reserve for contin- 
Secured notes rec_ 
Adv. to salesmen 
Deferred charges. 248.088 | 


$8,104,875 $9,061,868! Total $8,104,875 $9,061,868 
x Represented by 85,000 shares of no par value.—V. 123, p. 2665. 
National Cloak & Suit Company. 
(Annual Report—Year Ended Dec. 31 1926.) 


Pres. Herbert C. Freeman, New York, Feb. 3, wrote in 
substance: 


Caraleigh Realty Corp. is the owner of the real estate and plant in New 
York City, and National Improvement Co. of that in Kansas City, Mo. 








Net profits 
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National Cloak & Suit Co. owns the entire capital stock of these two 
companies. 


A subsidiary selling company incorporated in New York State under the 
name of National Caraley Co., Inc., was organized in June 1926. All of 
the capital stock of this company is owned by Nationa! Cloak & Suit Co., 
and its operations are conducted jointly with those of the parent company. 

e balance sheet shows total current assets and prepaid expenses 
amounting to $9,568,991 against current liabilities of $1.727.812, a ratio of 
5.5 to 1. The net working capital thus amounts to $7,871,178, including 
cash in bank, cal! loans and short term securities aggregating $3,683. _ 
Merchandise inventories amount to $4,733.191, equivalent to 11.04% of 
the net sales for the year. Merchandise on hand has ben valued conserva- 
tively at cost or at market or merchantable value if lower than cost. 

Net sales for the year amount to $42.872.399, a reduction of 8 1-3% 
from the previous year. The decreased volume results in part from lower 
average selling prices for merchandise during the year. The net profit for 
the oe after provision for taxes is $344,499. 

The development of business in lines of merchandise other than wearing 
sopere and textiles, is being continued. A complete furniture department 
is ing added in the Spring and Summer Catalog which is about to be 
issued. The response received to certain of the new ines has been encourag- 
ing. It will, however, take a certain amount of time for the company to 
become established in these new departments. n the meantime, the lines 
of merchandise previous!y carried are being developed to their fullest extent. 


INCOME ACCOUNT FOR FISCAL YEARS ENDED, 


Dec. 31 '26. Dec. 31 '25. Dec. 31 °'24. Dec. 27 '23. 


SS ert 2,872,399 $46,685.376 $49,225,804 $52,399,783 


Profit before deducting 





bonus and taxes______ y366.499 1,054,122 2,332,090 2,764.666 
Federal! taxes__________ 22, 133.000 260.000 224.000 

i 15.500 209.551 379,821 
SS SR os be Ry See 60.022 
Preferred divid ‘nds___- 484,729 491.379 508,266 480,419 
Common divs. (4%)_--.-. --.--- Gee 8060's aaa «=< “See 
Prov. for add. Fed. inc. 

|. eye [| #$=#*=eiesea <<fieke - ase 
Discount on pref. stock. Cri ,960 1.045 Ae 

Balance, surplus_____ def.146,.270 def.$66.202 $1.344,486 $1.620.404 
Profit and loss, surplus__ x5,163,166 $5,309,436 $5.376.239 $4,012,179 
Shares of com. outst'd'g 

ED x» be nae eaw 120,060 120.000 120.000 120.090 
morn, por share on com_ Nil x 9 $14 00 

er 


3 45 $11 26 
x eof $3.087,867 unappropriated and $2,075,300 appropriated (par 
value of preferred stock cancelled). y After deducting cost of goods sold, 
operating and administrative expenses (less misce!laneous earnings) amount- 
ing to $42,505.900 in 1926 as against $45.646,755 in 1925, $47,103,264 in 
1924 and $50,014.937 in 1923. 


COMPARATIVE BALANCE SHEET DEC. 31. 





1926. 1925. 1926. 1925. 
Assets— $s é Ltabttites— $ 
Plant & equip.,less 7% cum. pf. stock 6.924.700 6.944.700 
depreciation - .. 458.887 531.099 Common stock. ..12,000 000 12,000 000 
Good will__...-.-- 12,000,000 12,000,000 Accounts payable. 748.901 935.429 
Leasehold impt. .- 93,105 107.001 Due to customers. 948,918 907 374 
Inv. & adv. to Nat. Ch. TO BE ncn  coosag 120.000 
" . Saaee 1,473,932 1,463,828 Res. for Federal : 
Inv. & adv. to Car- | ineome tax. ---- 22,000 133,000 
aleigh Real’yCorp 2.190.765 2.190.247 Res. for add. Fed. 
Inventories... .- 5,150,924 5,831,644 tux in 1922._... ee 
Accts.rec..adv.,&¢ 320,389 266.619 Surplus.......... 5,163,167 5,309,436 
Marketable sec-_-. 27 364 18 010) 
a has rete ests 3.484.754 3,475,923 
Shortterminv.... 198.809 |... _-- | 
Co.’s sec. owned... = _____. 4.013) oe 
Deferred charges- - 416.751 461.554 Total (ea. side) .25 815.679 26,349,940 


NATIONAL IMPROVEMENT CO., KANSAS CITY, MO. 


The property occupied by National Cloak & Suit Co. in Kansas City, 
Mo., is owned by National Improvement Co., al! of the capital stock of 
which, except directors’ qualifying shares, is owned by Nat. Cloak & Suit Co. 


PROFIT AND LOSS ACCOUNT AS OF DEC. 31. 





1926. 1925. 1924. 

Rent and bank interest earned______ $154,347 $169,470 $165,125 
Exp nses, incl. deprec., amort. of dis- 

count on gold notes, &c._____.__- 154,347 169,470 165,125 

BALANCE SHEET DEC. 31. 

Assets— 1926. 1925. Ltant'ttes—— 1926. 1925. 
Real est. & impts. Capital stock..--.- $600,000 $600,000 

at K. C. at cost._$2,137.408 $2,207,332 Ist m. real est. 6% 
Deferred charges_-_ 14,354 18,705! sergoldnotes... 686.500 773,500 
Dic thitnadwae 458 436 | Nat. Cloak & Sult 
Prepaid expenses. 7,811 | Co. advances... 873,532 863,828 

0 $2.160.032 $2.237,328 Tv nacwenos $2,160,032 $2,237,328 


CARALEIGH REALTY CORP., NEW YORK. 











The pete occupied by National Cloak & Suit Co. in N. Y. City is 
owned by Caraleigh Realty Corp., all of the capital stock of which is 
owned by Nationa! Cloak & Suit Co. 

INCOME ACCOUNT YEAR ENDED DEC. 31. 
1926. 925 1924. 
Rent and bank interest earned_____-_ $350,184 $350.320 $14,628 
Expenses (incl. depreciation) ___.--_- 290,584 293,146 12,27% 
i . cnogsmhenenweeieee ~--(12%)60.,000 (16)80,000  —..--- 
NIL ai ds 6 decbiduseiecteaidtel Geka wo def .$400 def.$22,826 $2,355 
BALANCE SHEET DEC. 31. 

Assets— 1926. 1925. Ltabttutes— 1926. 1925. 
Real est. & bidgs__$3,810.465 $3,882.770|Com. stuck (par 
Deferred charges- 18,826 22,861 a $500 .000 f 
Rents receivabie_-_ 14.583 14,583 | lst mtge. payable. 1,708,500 1,783.875 
a 5,703 4,318|6% 2d m.egd. bds. 1,626,055 1,626.055 

Res. for Fed. taxes 9,575 8,416 

Total (each side) $3,849,578 $3,924,532 | Surplus_...._..-- 5,448 6,186 


—V. 124, p. 658. 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Wew York Central Lines Employees Ask 12% Wage Increase.—20,000 rail- 
way clerks, freight handlers and station employees on East and West 
divisions base request on cost of living. New York ‘*Times’’ Mar. 1, p. 4. 

Boston & Maine Clerks and Freight Handlers Win Wage Increase of § Cents 
per Hour.—Board of arbitration gives award to between 4,000 and 5,000 
employees. Boston ‘‘Herald’’ Mar. 2. 

rotherhood of Locomotire Engineers Demands Wage Increase of 15% for 
Ali U. S. and Canadian Engineers.—New York ‘“Times"’ Mar. 4, p. 6. 

New Equipment.—Class I railroads in January instalied in service 5,484 
freight cars, the Car Service Division of the American Railway Association 
has announced. In January last year 4,907 cars were inssalled, while in 
January 1925 12,735 cars were placed in service. Freight cars on order on 
Feb. 1 this year totaled 29,042, compared with 50,636 on the same date 
last year and 59,295 on the same date two years ago. Locomotives placed 
in service in January this year numbered 145, compared with 191 in Janu- 
= year and 167 in January 1925. Locomotives on order on Feb. 1 
this year totaled 318. On Feb. 1 last year there were 493 and on Feb. 1 
1925 280 locomotives were on order. 

——— figures as to freight cars and locomotives include new and leased 

ment. 
ay atters Covered in ‘Chronicle’ Feb. 26.—(a) Railroad gross and net earn- 
ings fer calendar year 1926, p. 1116. (b) Revenue freight loadings some- 
what smaller, coal tonnage still heavy, p. 1139. (c) U.S. 
declares utterances of I.-S. C. Commission cannot be enjoined. 
tion in valuation proceedings of Los Angeles & Salt Lake RR.; erroneous 
report as to decision upsets stock NE, D 1168. (d) Seaboard Air Line 
whbdrews from Southeastern Group. es issue with management of 





Supreme Court | 
Declara- | 
| Serves. 


negotiations and settlement of wage increase p rentes by group committee, 
representing the railroads and the Board of Mediation, p. 1169. (e) Con- 
ductors and trainmen in Western territory seek 7 4 % wage increase, p. 1170. 

















Atlantic Coast Line RR.—Preliminary Earnings.— 
Calendar Years— 1926. 1925. 1924. 
Shs Shdindin a, ahithineciaiGahintdbedabhnae $97,086,517 $93,997,697 $81,785,921 
EAL i A RE TALES I Ee 70,701,770 64,966,121 60,335,126 
7 epee peer Te 6,747,631 6,620,033 5,684,234 
Opereting PT. ccc Birenamad $19,637,116 $22,411,543 $15,766,561 
Equipment, rents, &c...........--. 2,051,309 2,226,994 587,376 

Net operating income._........--- $17.585.807 $20,184,549 $15,179,185 
NN .., cncanacnddinaeuaat 6,391,289 5,619,292 5,399,564 
ens BOROUND «264 ctankensea whe $23.977,098 $25.803,841 $20,578,749 
Ps BONE: Cin waciteactineniite 7,457 ,223 7.320.699 7,302,904 
pt eet a ee er $16,519,873 $18,483,142 $13,275,845 
Preferred dividends. .............«.- 9.835 9.835 9,835 
Common dividends. -............-.- 6.858.€20 6.172,7F8 5,486.896 
Se ee $9,.651.418 $12,.300.549 $7,779,114 
Shs. com. stk. outst’d’g (par $100)-_-- 685,862 685.862 685.682 
GE O60 CN iticeccdectitveede $24 07 $26 93 $19 34 


—V. 12, p. 367. 
Boston & Maine RR.—Proposed Abandonments.— 


The I.-S. C. Commission on Feb. 5 denied the company's application for 
authority to abandon that portion of its Reformatory branch between 
Bedford and Concord, in Middlesex County, Mass.; its Bedford-North 
Billerica branch, in Middlesex County, Mass.; that portien of its Essex 
branch between Hamilton-Wenham station and Essex in Essex County, 
Mass., and its Ashburnham branch, in Worcester County, Mass. 

The Commission issued a certificate authorizing the road to abandon 
that portion of its Reformatory branch between Concord and Reformatory, 
in Middlesex County, Mass., and that portion of its Essex branch between 
Essex and Conomo, in Essex County, Mass.—V. 124, p. 1215, 230. 


Buffalo Rochester & Pittsburgh Ry.— Terminate Option 
to Lease Road to Delaware & Hudson Co.—See Delaware & 
Hudson Co. below. 

New Bid Expected for B. R. & P. Lease.—The New York 
**Times,’”’ March 4, says: 

The chief development in the case of the Buffalo Rochester & Pittsburgh 
Ry. March 3 was a report from reliable sources that a cash offer for a lease 
of the property wil) be made formally to the road within a few days. This 
offer wil] come, it was said, from the New York Central, the Baltimore & 
Ohio or the Delaware Lackawanna & Western. The report, which officials 
of the roads in question declined to affirm or deny. provoked no little dis- 
cussion. The main trend of opinion among other railroad men favored the 
Baltimore & Ohio over the other two systems. An offer for the Buffalo 
Rochester & Pittsburgh on a cash basis would require the approval of the 
Commission, and it was agreed that this body would not agree to zuch a 
lease for the New York Central inasmuch as it regarded the Central as a 
system of sufficient size and development and would view any proposition 
to take on additional properties as likely to result in unequal balance, a 

int which the Commission constantly emphasizes as detrimental to the 
nterests of the country. 

The Lackawanna was mentioned as a possible bidder for the Buffalo 
Rochester & Pittsburgh in view of the excellent extension of its system 
which the latter would constitute. A study of the map shows that such a 
deal would give the Lackawanna an impcrtant entrance into Pittsburgh 
from Buffalo and also into Rochester, and that the Buffalo Rochester & 
Pittsburgh would form an almost invaluable link in a consolidation embrac- 
ing the Lackawanna and the Wabash, which has been talked of for some 
time in the financial district. 


Bonds Called— 

Thirty-seven ($37,000) series ‘‘G'’ 4% equipment bonds, due Oct. 1 
1929, have been called for payment April 1 next for account of the okies 
fund, at par and int. at the Guaranty Trust Co., 140 Broadway, N. Y. 
City.—V. 121, p. 915. 


Central RR. Co. of N. J.—Preliminary Rarnings.-—_ 
5 4. 

















Calendar Years— 1926. 1925. 1¢ 923. 
Operating revenue_ -_--- 60.171,118 $55,092,100 $55.466.963 $57,383,653 
ee ecg aE 45.993.621 41.388.145 39.652.658 48,550.289 
, i ” oe ,858.672 4,569,753 4,560.718 3,807,110 

Operating income__.- $9.318.825 $9,134,202 $11,253,587 $5,026,254 
Equipment, rents, &c.. 1.267,290 1,380,740 980,337 443,019 

Net operating income. $8,051,535 $7,753,462 $10.273,250 $4,583,235 
CG SR ccewsnnwa 2.339.617 1,838,611 2.026,122 2,151,259 

Total income. -_-__-_-_-- $10.391,152 $9.592.073 $12,299,372 $6.734,494 
Interest, rents, &c___-- €,022.392 5,995,956 6,111,532 . ,082 

Net income___....-- $4.368.760 $3.596.117 $6,187,840 $625,412 
Dividends (12%)-.--.-- 3,292,416 3,292.416 3,292,416 3,292,416 

aa $1,076,344 $303,701 $2,895,424 def$2667004 
Shs. cap. stk. outst’d’g 

i =e 274,368 274,368 274,368 274,368 
Earned per share_-_--_--- $15 92 $13 10 $22 55 $2 28 


—V. 124, p. 1215. 


Chicago Milwaukee & St. Paul Ry.—Opposed to Merger 
of Great Northern and Northern Pacific Roads.—The company 
has formally announced that it will oppose the proposed 
merger of the Northern Pacific and Great Northern roads. 
The official statement issued by H. E. Byram for the re- 
ceivers of the St. Paul lists five major reasons for their op- 


position, as follows: 

1. That the merger would result in establishing a dominant transporta- 
tion group in the Northwest which would create and permanently maintain 
unegens and unbalanced competition and is, therefore, definitely opposed 
to the public interest. 

2. That it would preclude or prevent future necessary unifications. 

3. That the economies promised could be realized in greater measure by 
other possible unifications. 

4. That the ag, merger is opposed in spirit and in fact to the Inter- 
ee Commerce Commission's tentative plans for grouping American rail- 
roads. 

5. That while called a plan of unification it is in all essential aspects an 
unlawful consolidation. 


The formal statement makes it plain that the St. Paul’s 
heads fully endorse the principle of mergers as outlined by 


the present Transportation Act and continues: 

We believe that the merger of the St. Paul with one of the other lines 
serving the Northwest would offer both improved service and greater econo- 
mies than those promised by the advocates of the Great Northern-Northern 
Pacific consolidation. 

It would do more: It would give the public the benefit of two strong 
competing systems and create that balanced competitive condition which 
is the life of better railroad service. 

For the public should realize at once that the proposed merger is in 
reality a consolidation of three railroads. Through their joint ownership 
of the Chicago Burlington & Quincy and its subsidiaries the Great Northern 
and Northern Pacific would bring into their merger the former system. 
This would result in a solid welding together of 27,000 miles of railroad under 
one control. Once formed, this combination could not be dissolved. 

The St. Paul is seeking no favors and no preferences. In this controvers 
which has been forced upon it, the St. Paul is merely demanding just ond 
equitable rights and reasonable consideration for itself and for the public it 
It is not asking for help. It will be able to take care of itself and 
the public under any fair, tl lan of unification that has the 
welfare of all interests and all localities fairly balanced. 
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If this is the time to consider a plan to impreve railroad operations in the 
North west it should be made general, comprehensive, impartial and a plica- 
ble, net to a favored portion or to favored interests, but to the entire North- 
west and al! interests. 

The St. Paul, despite the receivership, has been maintained at highest 
efficiency. It is the shortest line to the Pacific Coast. It is electrified for 
660 miles over the great western mountain chains. It is the pioneer in such 
revolutionary improvements as roller-bearing trains and ucner progressive 
features. Its merger with one of the other Northwestern systems would 
orins he | such a consolidation the traditions and the performance of a great 
railroad. 

The statement of the St. Paul refutes repeated assertions of representa- 
tives of the Hill lines that the St. Paul should never have built to Puget 
Sound. Inreply, the St. Pau!) makes public a little-known letter of James J. 
Hil) himself, written in May 1905,in which the great railroad builder said: 

“If I were at the head of the North Western or the St. Paul I would 
never be satisfied with the connection over some other lline that was a 
natural competitor from a common point eastward. The North Western 
and the St. Paul, with over 14,000 miles of railway, could, if they built to 
Puget Sound, be a great acquisition to the business of the Sound and would 
go far toward putting it on a foundation, viewed from the commerce of the 
world, ahead of San Francisco. This would, in my judgment, help our lines 
much more than any possible injury it could do.” 

The St. Paul's statement concludes by calling attention to the fact that 
the system in the near future will emerge from receivership a ‘‘recrganized 
system, physically and financially in position to develop its territory and 
compete with its pre-evt rivals if they are not unified. It can compete with 
them if they are unified on any basis that preserves a fairly balanced com- 
petitive condition between carriers of the North West. 

“We feel, therefore, that any plan of unification that wil) hamper the 
St. Paul in the development of the Northwest or that will place it in a 
ate a rap position in the field of competition should be o from the 

adi stanupoint of public interest.’"—V. 124. p. 1216, 916. 


Cincinnati Northern RR.—Preliminary Earnings.— 
Calendar Years— 1926. 1925. 1924. 23 
Gross revenue $4.808.433 $4.756.220 $4,826,932 
3,444,892 3,335.298 3.453.124 
307 .424 378,654 437 512 


Net operating income. $1,056,117 $936 296 
Other income 35,498 36.218 


$1,091,615 $1,080,741 $972.514 
109,037 116,746 116,766 


$963 995 $855,748 
300 


$615,748 


30,000 
$28 52 


Equipment, rents, &c_ - 





$1,042,268 
38,473 








$748.950 
180,000 





$663,995 $568,950 


30.000 
$24 96 


(par $1 30,000 
Earned share . $32 13 
—V. 123, p. 3178. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 
Preliminary Earnings.— 


Calendar Years— 1926. 1925. 
Gross revenue $94.539,987 $92.061.069 
75,473,271 72,572,588 
Operating income $19,066,716 $19,488,481 
Equipment, rents, &c 539,471 927.773 


$18,527,245 $18,560,708 
1,486,476 1,596,161 


$20,013,721 $20,156.869 
8,618,437 8,749,344 


$11,395,283 $11,407,525 
3,791 ,93 ,086 ,503 


47,421 45,302 


Surplus $7.555,928 $8,275,720 
Shs. cap. stk. o 470,287 470,287 
Earned per shar $19 98 $20 00 


—V,. 123, p. 2515. 


Delaware & Hudson Co.—Buffalo Rochester & Pittsburgh 
Ry. Officials Terminate Lease Option.—The following an- 
nouncement was issued Mar. 2 by Pres. Wm. T. Noonan of 
the Buffalo Rochester & Pittsburgh Ry.: 


The board of directors of the Buffalo Rochester & Pittsburgh Ry. at its 
meeting to-day sagesmonny decided to exercise its option to terminate 
any commitment of the Buffalo Rochester & rittsburgh Ry. Co. to lease 
ite pro ies to the Delaware & Hudson Co. The uncertainty during the 
past 15 months as to whether the lease would become effective has made it 
difficult to make necessary pipe for the conduct and development of tne 
property, and it was the opii.ion of the board, after careful consideration, 
that this period of uncertainty should not be further prolonged. 


‘The following in brief are the chief events in connection 
with the proposed lease: 


The stockholders of the Buffalo Rochester & vittsburzh on Sept. 15 1925 
approved the lease of the prenerey to the Delaware & Hudson Co. for 999 

ears from Jan. 1 1926, subject to the approval of the I.-S. C. Commission. 

he lease provided for a rental sufficient to pay 6% net annual dividends 
on the $6.000,000 outstanding pref. and $10,500,000 outstanding common 
stocks, the payment of all fixed charges and assumption of its maturing 
obligations. 

The [.-S. C. Commission in Nov. 1926 received recommendations in the 
form of a proposed report by ExaminerO D. Weed, suggesting a finding by 
the Commission that the proposed lease of the Buffalo Rochester & Pitts- 
burgh to the Delaware & Hudson Co. is not in the public interest. ‘V. 123, 
Pp. 2650.) The Examiner's principal objection to the proposea lease was 
that the two widely separatea roads could not be operated as a single system 
to practical advantage. The report was the subject of argument before 
the Commission at Washington, D. C., on Dec. 21 1926. In what looked 
like an eleventh-hour move to cure the weakness referred to by the Exam- 
iner, the D. & H., it was announced Feb. 23, had entered into a trackage 
agreement with the Pennsylvania RR. for the use of the latters tracks 
between Buttonwood and Dubois, Pa., a distance of 228 miles. The 
Delaware & Hudson Co. on Feb. 26 asked the Commission for authority to 
operate over this line. This would connect the D. & H. with tne Buffalo 

ochester & Pittsburgh at Dubois, Pa. The Buttonwood terminal] con- 
nects with the Wilkes-Rarre Connecting RR., which is owned jointly by 
the D. & H. and the Pennsylvania. The application of the D. & H. was 
for the eeyee of forning a physical connection between its lines and the 
Buffalo Rochester & Pittsburgh. 

The I.-S. C. Commission in an order issued Feb. 28 reopened the applica- 
tion of the D. & H. for further hearing and Commissioner Meyer wired 
President Noonan of the B. R. & P. asking for an extension for 90 days of the 
D. & H.'s option to lease the B R. & P.lines. Commissioner Meyer stated 
in his telegram to Mr. Noonan that the application of the D. & H. for tracx- 
age richts over the Pennsylvania ‘‘has an important bearing on the pending 
pm eg of the D. & H. to lease the B. 

ould be considered together in order to reach an intelligert conclusion as 
to the public interest.”’ 


In his reply to the I.-S. C. Commission Pres. Noonan of 
the Buffalo Rochester & Pittsburgh declared, that after 
most careful consideration of Mr. Meyer’s telegrams, the 
directors decided that, notwithstanding their desire to com- 
ply with the request of the Commission, the company could 
not grant the Delaware & Hudson a further extension of time. 
The statement says: 


At the airection of the board, I wish to place before you briefly some of 
the considerations which resulted in this decision. The proposed lease 




















. & P., and that the two cases ' 


in fina] form was approved by our directors in June 1925, and by cur stock- 
holders in Sept. 1925. Before our board ao pany the lease there was an 
agreement bet ween the two companies whereby we were given the right to 
terminate our commitment if the proposed lease was not approved by the 
Comission by Dec. 31 1926. Our directors insisted upon this right of 
termination so that the company would not for too long a pericd bein a - 
tion of uncertainty as regards the lease. Our directors wanted to irs 
shorter time anc. consented only reluctantly to fixing Dec. 31 1926 as the 
date by which the lease must be approved. 

The application to the Commission was filed July 15 1926. 10 months after 
obtaining the requisite approval of stockholders, but our company is not 
responsible for this delay. On July 1 1926 our company gave formai notice 
to the Delaware & Hudson that if the I.-S. C. Commission's approval was 
not secured by Dec. 31. all obligation on our part to make the lease would 
cease on ee date. This notice was in accordance with the previous 
agreement. 

On Dec. 31 1926 Commissioner Meyer by telegraph inquired whether the 
ported in which approval of the lease might be secured could be extended 

or 60 days ip order to permit orderly consideration of record, and our direc- 

tors with creat reluctance granted this extension. This prolonged the period 
of uncertainty to March 1. When in the latter part of Feb. the D. & H. 
asked us to stipulate additional] facts regarding trackage rights into the 
record, we advised them that our doing this must not be construed as in 
any way obligating our company to grant any further extension. This 
I reported to you in my telegram of Feb. 25. 

Our board has read your two telegrams as amounting to a request that 
the time for securing approval! of the lease be extended for 90 days from 
Mar. 1. although your second telegram read by itself requests an indefinite 
extension for such period as will permit the Commission to give mature 
couosideration to the case. The er_barrass™.e: t to our company as a result 
of the u 1certainty concerning this lease will be understood by the Commis- 
sion. For more than a year and a half this condition of uncertainty has 
existed and during this long period important questions have had to remain 
uudecided because the determination of these questions was dependent 
on whether the property was to be operatei independently.or leased to the 
Delaware & Hudson. 

Questions conceraing making improvements. purchasing additional rolling 
stock and renewing expiring traffic and trackage and other contracts, 
have accumulated in this interval and are pressig for decision In the 
im nediate future other like questions wil] require action. This uncertainty 
affects also our personnel, who are naturally disturbed as to the future. 

During the past 18 months our directors and officers have experienced 
much embarrassment in the operation of the property ana the conduct of 
the company’s business. and they have felt for a long time that this situation 
of uncertainty was highly detrimental to the interest of the stockholders 
and the communities which the property serves. 

In view of the request contained in yous two telegrams, our directors 
have again reviewed the situation and have given your request the most 
careful co.sideration. I am asked to say to you that it is with the greatest 
regret that the board has been forcei to the co clusion that the period of 
uacertainty would not be further prolonged and therefcre that the company 
must now exercise its option to terminate its obligations under the proposed 
lease to the Delaware & Hudson.—V. 124. p. 368. 


Denver & Salt Lake Ry.—Reorganization.— 

The I. 8. C. Commission on Feb. 24 authorized the company to issue 
18,000 shares of capital stock (without par value). By its certificate and 
order, dated Dec. |4 1926, the Commission authorized the road to issue 
32.000 shares of capita! stock, and withheld authority to issue the remaining 
18,000 shares of such stock pending the showing of the necessity therefor . 

The necessity for the issue of the 18,000 shares of stock is based upon 
(1) the reorganization plan and agreement dated July 15 1925, which pro- 
vides in part that 18,000 shares of — stock, together with such portion 
of 32, shares as was not deliverable to the holders of the Denver & Salt 
Lake RR. first mtge. bonds and adjustment bonds, were allotted for issue 
to the reorganization committee and (or) syndicate or underwriters of the 
new first mortgage bonds, series A, as compensation for services and for 
expenses and liabilities of them or any of them; and (2) the terms of a syn- 
— agreement dated Nov. 18 1925, for the underwriting of the series A 

nds. 

Toe caahenes represents that the participation in and distribution of the 
und ting were voluntarily arranged by the large bondho'ders partict- 
pating therein to provide certain interests for some underwriters who had 
actively contributed to accomplishments of great value to the entire enter- 
prise, some of whom would seriously and adversely affected by any 
reduction in the number of shares of stock authorized to be issued, while 
certain other underwriters and depositing bondholders would be benefited, 
and that the issue of the entire 50,000 shares of capital stock will maintain 
a parity of interests among the participants as was contemplated when the 
reorganization plan and agreement was formulated.—V. 124, p. 916, 639. 


Erie Railroad.— Stock Authorized.— 

The I.-S. C. Commission on Feb. 24 authorized the company to issue 
$39,254,200 of common stock (par >!00) to be issued in exchange for $19, 
elt . f% convertible general mortgage series D bonds.—V. 124 
p. 1216, ° 


Fonda, Johnstown & Gloversville RR.—Earnings.— 
Calendar Yrars— 1926. 1925. 1924. 1923. 
Freight revenue $453,238 $569.014 

778.124 
72,269 


Passenger steam division 36, ‘78 
} assenzer, elec. division 689.149 
Mail, express, & 6>,129 


Total oper. revenue.. $1,217,034 $1,215,843 
Total oper. expenses_ 815,859 $21,157 





$1,471,219 
898,695 


Netrev.fromry.oper. $401,175 $424 687 : $572.524 
Railway tax accruals. -- 73,627 86.200 K 94,713 


$327,548  $338.487 $351,748 $477,811 
16.654 18.791 


, ° 21,43 
72,121 62,347 62,47 
16,223 $432,886 $561,728 
S84 912 : 377 588 392.259 
30,000 , 30,000 30,000 


$12.954  $25.298 $139,469 
Shs. com. stk. outst'd'g 


( $100) ‘ 25,000 25.000 25.000 
Benes share on com. 6 $0 52 $1 01 $5 59 
—V. 122, p. 2487. 


Grand Trunk Pacific Ry.—Plan Approved by Canadian 
Government .— 


The scheme of arrangement submitted to the stockholders in August last 
and subsequently assented to by the holders of upwards of 90% of the total 
stock outstanding in the hands of the public has been eerever by the 
passing of a poe Act of the Canadian Parliament, which Act received 
beget assent on Feb. 18 1927. 

n accordance with the scheme of arrangement, the rezisters of the Grand 
Trunk Pacific Ry. 4% perpetual debenture stock will be closed against 
transfers of that stock on March 21 1927, before commencement of business; 
and no transfers of that stock can be accepted for registration on or after 
that date. 

The registers of the Canadian National Ry. new guaranteed debenture 
stock to be issued in exchange for the Grand Trunk Pacific Ry. 4% per- 
petual debenture stock in accordance with the approved scheme of arrange- 








Railway oper. income- 
Miscellaneous income. - 
Non-operating income -- 











Bal. to profit & loss - - 


| ment will be closed against the registration of transfers of the new stock on 


and from March 21 to April 10 1927, inclusive, for the preparation of war- 
rants in respect of the six months interest accruing from July 1 1926. In- 
terest warrants will be mailed on or about April 11 1927. e certificates 
in respect of the Canadian National new guaran stock will be issued on 
or as soon as possible after April 11 1927, in exchange for certificates of the 
Grand Trunk Pacific Ry. 4% ——— debenture stock. 

Holders of cercificates for said stock registered on the Montreal and New 
York registers are requested to forward such certificates as early as possiole 
after March 31 1927 to the registrar, Canadian National Railways, 360 
McGill St., Montreal, Canada, in order that the exchange of certificates 
may be effected with as little delay as possible. Pending the preparaion 
of the new engraved certificates the probability is that transferable registered 
scrip certificates will be issued exchangeable in due course for engraved 
certificates.—V. 123, p. 1994. 
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Gulf Mobile & Northern RR.—Bonds.— 

The I.-S. C. Commission on Feb. 24 authorized the company (1) to issue 
$3,000,000 ist mtge. 5% gold bonds, series C, $2,500, in exchange for 
a like amount of series B first m ge 514% bonds held by company and 

,000 in respect of capital expenditures; and (2) to sell the series C bonds 
ae oa Sean 97% and interest. (See offering in V. 124, p. 639).—V. 
» dD. . 


Hocking Valley Ry.—Notes.— 

The I.-S. C. Commission on Feb. 19 authorized the company to issue 
$5,000,000 six months 4% % secured gold notes due Sept. 1 1927, and to 
ee e as collateral security therefor $6,250,000 of its general mortgage 
s, series A.—V. 123, p. 2651. 


Manistee & Repton RR.—Construction and Abandon- 
ment of Lines.— 


The I.-S. C. Commission on Feb. 16 issued a certificate authorizing the 
company to construct a line of railroad, extending from a connection with 
its main iine at a point about one-half mile southeast of Monroeville in a 

neral northeasterly direction to Monroeton, a distance of approximately 

miles, and (2) to abandon a line of railroad extending from Dottelle in 
a ae easterly direction to Manistee Junction, a distance of about 4 
miles, all in Monroe County, Ala.—V. 122, p. 92. 


Michigan Central RR.—Preliminary Earnings.— 
Calendar Years— 1926. 1925. 1924. 1923. 
524,343 $91,864,377 $87,614,662 $94,798,042 





























Gross revenue_________ $95 

ES oo ot eaiaaaie 64,957,364 61,893,039 62,159,524 67,639,532 
I i ol ad ' Z 5,890,777 5,615,105 5,590,843 
Equipment, rents, &c__ 997 517 316,580 854,750 2,179,492 

Net operating income$23,565,130 $23,763,981 $18,985,283 $19,388,175 
Other income. ___._.__- 1,763,385 1,529,006 1,137,041 1,362,837 

Gross income_ -_-_-_-_-_-- $25,328,515 $25,292,987 $20,122,324 $20,751,012 
Interest, rents, &c____-_ 6,364,617 6,486,793 6,494,791 6,574,564 

Net income. _____..- $18,963,898 $18,806,194 $13,627,533 $14,176,448 
Dividends. -._.......-. 6,557,740 5,152,510 3,747,280 3,747,280 

Se $12,406,158 $13,653,684 $9,880,253 $10,429,168 
Shs. cap. stk. outst’d’ 

(per es a 187 ,364 187 ,364 187 ,364 187 364 
Earned no $101 21 $100 37 $72 73 $75 66 
—V. 123, p. 3179. 

New York Central RR.—Preliminary Earnings .— 

{Including Boston & Albany and Ohio Central Lines.) 

Calendar Years— — : 2 _—- a 
Gross revenues. -_-____-_ 399 537,748 385,994,505 369,606,930 421,034,783 
DO, wank comwoece 298 931,037 290,440,959 279,970,163 325,917,241 
ss Yee 27,048,888 25,561,199 23,468,880 22,761,843 

Operating income__._ 73,557,823 69,992,347 66,167,887 72,355.699 
Equipment rents, &c_.. 1,399,331 2,071,798 1,532,813 1,366,599 

Net operating income. 72,158,492 67,920,549 64,635,074 70,989,100 
Other income_________- 29,098,966 25,509,471 24,286,229 24,878,593 

EE eee 101.257.457 93,430,020 88,921,303 9%5,867,693 
Interest, rent, &c______ 45,593,416 44,802,797 49,670,904 50,528,267 

Net income_-_______- 55,664,041 48,627,223 39,250,399 45,339.426 
RS inns wdicine 26,827,815 26,732,833 20,728,835 17,432,978 
Sinking fund and reserve 145,179 126,118 122,103 144.754 
inv. in physical prop... j=...... | e---.- ue dows 12,917 

CS ee 28,691,047 21,768,272 18,399,461 27,748,777 


urp : 

Shares capital stock out- 
standing (par $100) __3,832.582sh 

Earned per share_______ $14.52 


Assets and Liabilities December 31. 
1926. 


3,832.582sh 3,048,.368sh 2,683,234sh 
$12.69 $15.93 $16.89 


1925. 
At the end of the year investments in road, 


equipment, securities, &c., were carried on 
the books at $1,371,200,000 $1,315,000,000 
86,400 000 191 ,300,0N0 





And deferred and other assets, were_______- 33,800,000 32,400,000 

Making total assete of...............- $1,491 400,000 $1,448,700.N00 
Outstanding capital stock was____________ $383 ,300,000 $383,300,000 
And long term debt was________________ 694,400,000 696 500,000 
Current liabilities were__.______________- 57 500,000 55,000,000 
Depreciation and other reserves, &c., were__ 168,400,000 154,N00.000 
an eccguuaioses corporate surplus was-__--__ 187,800,000 159,200,000 
—vV. 124, p. 369. 


New York Susquehanna & Western RR.—Larnings.— 
‘Including the Wilkes-Barre & Eastern BR. Co-] 
1924 























Calendar Years— 1926. 1925. 924. 1923. 
Operating revenue__-___ $5,395,850 $5,179,121 $5,150,248 $5,482.900 
Oper. exp., taxes, &c.._. 4,731,577 4,687,473 5,040,832 5,318,899 

Operating income..-. _ $664.273 $491 648 $109,416 $163.101 
Net equipment and rents Dr.113,564 Dr.186,575 Dr.122,669 Cr.29,949 

Net railway oper.inc. $559,709 $305,073 —$13.253 £193,050 
Non-operating income__ 62,699 60,643 56,152 Dr.1,519 

Gross income_-_-______ $613.408 $365,716 $42,899 $191,531 
Deduc. from gross inc__ 819.773 823,128 812,926 809,359 

Deficit for year___.-- $206 365 $457 412 $770 .027 $617,828 


—V. 122, p. 3602. 


Norfolk Southern RR.— quipment Trusts.— 

The I.-S. ©. Commission on Feb. 12 authorized the company to assume 
obligation and liability in respect of $300,000 equip. trust certificates, 
series F, to be issued by the Mercantile Trust & Deposit Co. of Baltimore, 
Md., under a declaration of trust dated Jan. 1 1927, and sold at not less 
on oe 0 and divs., in connection with the procurement of certain equip- 
ment. 

The company solicited offers from various bankers for the purchase of 
the equipment trust certificates, and 7 offers were received. It proposes to 
sell the certificates to the Mercantile Trust & Deposit Co. and Strother, 
Brogden & Co., both of Baltimore, Md., at the price of 97.18 and divs., 
which was considered the best and most favorable bid. On that basis the 
oversee enna cost to the company will be approximately 5.11%.—V. 124, 
D. " ; 


Pennsylvania RR.—Preliminary Earnings.— 
1926 














Calendar Years— 926. 1925. 
nape pcdbbonneeeeceneenenee $709,817,.450 $672,136,962 
i ns oo ctcihecnebtateknhnake® 550,360,578 527,139,347 
DE MCE Ebthbeapecceescesencanebaben’ 37.371 ,804 31,980,652 

ES Sc ncatncnnen veeoonsaets $122,085,068 $113,016,963 
GS HEE, CIOs once cosccescscsennen 15,652,310 12,908,956 

Dee STARE TNAOTNO kc cnn cccciccctsvesss $106,432,758 $100,108,007 
Pt i no Stan cnhenecsansnanesoenas 39,890,036 37,281,490 

ED cciintonphbsccenmeadencaan $146,322,794 $137,389,497 
Pn, Mn o£: csnneecanesesnéngcnaee 78,548,531 75,014,315 

Pt PR itttceeecnattncnaceeeboubed $67,774,263 $62,375,182 
Et tn andivnessnnsokeenquescabenbe 32,451,339 29,950,404 
ET POE, occ ccccnndccnecthaean® ,051,958 6,531,793 

aa ae SS eee $30,270,966 $25,892,985 
Shares capital stock outstanding (par 50)-_-- 9,985,314 9,983 468 
OE Ee ene $6.78 $6.24 


—V. 124, p. 1663. 





| being paid at the rate of 5% 





Paulista Ry.—Bonds Called.— 

Ladenburg, Thalmann & Co., as fiscal agents under the loan, have drawn 
by lot and called for redemption on March 15 1927 $67,000 of Paulista Ry. 
lst & ref. mtge. 7% s. f. gold bonds, series A, maxing a total of $578, 
bonds redeemed by the sinking fund. Bonds are callable at 102 and int.— 
V. 123, p. 1248. 

Pere Marquette Ry.—Eztra Dividend of $2 per Share.— 
The directors on March 2 declared an extra dividend of $2 
per share on the outstanding $45,046,000 common stock 
par $100, in addition to the regular quarterly dividends of 
$1 50 per share, both payable April 1 to holders of record 
March 14. An extra dividend of $2 per share was also paid 
on the common stock May 1 last. (See also our “Railway 
and Industrial Compendium” of Nov. 27 1926, page 110). 
—V. 124, p. 917. 


Pittsburgh & Lake Erie RR.—Preliminary Earnings.— 
9 925 1924 19 























Calendar Years— 1926. 1925. : 23. 
Gross revenues........ $34,.205.976 $32,026,689 $31,421,148 $44,666,690 
Ee 27,546.039 25,455,383 25,590,147 30,677,899 
TE aneddnitiaens 2,155,941 2,181,562 1,91) 459 2,755,142 

Operating income... $4,503,996 $4,389,744 $3,919,542 $11,233,649 
Equipment rents, &c_.. 4,642,808  4,502.046 4,226,678 4,340,946 

Net operating income. $9,146,804 $8,891,790 $8,146,220 $15,574,595 
Other Income.......... 1,422,285 1,206,108 1,072,676 1,220,021 

Gross income-_-......- $10.569,089 $19,097.898 $9,225,896 $16,794,616 
Interest, rent, &c.....- 2,730,447 2,728,295 3,060.74 3,624,510 

Net income. ......<- $7,838,642 $7,369.6€03 $6.165,.155 $13,170,106 
PO atnesuacieee 7,197,120 3,598,560 3,598,560 3,598,560 

ae $641,522 $3,771,043 2,566,595 $9,571,546 
Shares capital stock out- 

standing (par $56) -_-- 719.712 719.712 719,712 719.712 
Earned | eat $10.89 $10.24 $8.56 $18.29 
—V. 123, p. 2516. 

Rutland RR.—Preliminary Earnings.— 

Calendar Years— 1926. 1925. 1924. 1923. 
Cross revenue__.-.----- $6,759,523 $6,440,041 $6,5C9,063 $6,695,786 
Expenses, taxes, &c.... 5.8°6,438 5,760.137 5.773,740 65,909,873 

Operating income.... $873,085 $679,904 $735,323 $785,913 
Equipment rents, &c_.- 97.411 106,759 64 .284 82,230 

Net operating income. $970,496 $786 663 $799,607 $868,143 
Other income. ...._..-- 76,478 73,645 79,087 51,597 

Gross income- -_.....-. $1,646,974 $860,308 $878 694 $919,740 
Interest, rents, &c._..- 481,399 488,396 471,385 455,831 

Net income_._-----.. $565,575 $371,912 $407,309 $463,909 
Pref. dividends. .....-.- (eee  60COameeee |0UCO OS OUUCd ORS 

EE $475,962 $371,912 $407 309 $463,909 
Shs. Fe, pref. stock out- 

standing (par $100)-- 89,595 89,595 89,554 89,554 
Earned share_...... $6.32 $4.15 $4.56 $5.18 


—V. 123, p. 3179. 


St. Louis-San Francisco Ry.—Fztra Dividend of 25 
Cents on Common Stock.—The directors on March 2 declared 
an extra quarterly dividend of 4% of 1% and the usual 
quarterly dividend of 134% on the outstanding $50,447,026 
common stock, par $100, both payable April 1 to holders 
of record March 15. 

Dividends were inaugurated on this issue on Jan. 15 1925 
at the rate of 5% annually. Quarterly payments of 14% 
were made also on April 1 and on July 1 1925, and since 
the latter date quarterly distributions of 134% were made. 

In an official statement announcing the dividends, the 


directors said: 

This action was taken in view of the increased income to be derived by 
the company from its ownership of 183,333 shares of common stock of the 
Chicago Rock Island & Pacific Ry. Co., which was recently placed on a 
dividend basis at the rate of 5% per annum. It was the judgment of the 
directors that this income, amounting to $916,665 per annum, should be 
shared by the company with its stockholders.—V. 124, p. 1210. 


Texas & Pacific Ry.—Bonds Sold.—Kuhn, Loeb & Co. 
have sold at 99% and int. $16,000,000 gen. and ref. mtge. 


5% gold bonds, series B, dated April 1 1927; due April 1 1977. 

Denoms. of $1 ,000and$500c*andr*. InterestpayableA.&O. 1. Theen- 
tire series, but not part thereof, red. upon not less than 60 days’ notice,on 
April 1 1932, or on any int. date thereafter up to and incl. April 1 1972, at 
105% and int. and thereafter on any int. date at a premium equal to 4% 
for each 6 months between redemption date and date of maturity. 

Issuance.—Subject to the approval of the I .-8. C. Commission. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 

Security.—Secured by direct lien on all the lines of railroad and appurten- 
ances thereof now owned Sgtacing valuable terminal! properties Fort 
Worth, Dallas and El Paso, Texas, Shreveport, La., and elsewhere, and also 
on equipment, or the interest of the company therein, having a net value as 
of Dec. 31 1926, after depreciation, over outstanding equipment trust 
certificates, of not less than $12,592,000. 

The lines of railroad covered by the mo comprise about 1,898 miles 
of first main track and about 782 miles of second main and other track. 
The mortgage is subject to prior obligations in_ the te principal 
amount of $30,229, , for the retirement of which, at or before maturity, 
gen. & ref. mtge. bonds are reserved. None of the prior obligations may be 
renewed or extended and no further issues made under the indentures 
securing them. Upon ——— of this financing, the entire bonded debt 
of the company outstanding will be $46,229,000, equal to $24,357 per 
mile of first main track covered by the mortgage, without making allowance 
or the other valuable property on which the bonds are a lien. 

The company operates lines of railroad in the States of Texas, Louisiana 
and Arkansas forming a direct connection between the important cities 
of New Orleans, Shreveport and Fort Worth and El] Paso on the Texas- 
Mexican border. More than $20,000,000 has been expended in the last 
8 years for improvements on the company’s properties, including ballast- 
ing, laying of heavier rails and substantial enlargement of termina) facilities. 

Purpose.—Proceeds will be used to retire $4,400,000 6% secu gold 
notes which will be called for redemption on Sept. 1 1927, and $4,440,583 
of 6% serial gold notes, and to reimburse the treasury of the company 
pe expenditures heretofore made upon the property of the company 
subject to the mortgage. 

Earnings.—For the year ended Dec. 31 1926, the gross income of the 
company applicable to the payment of fixed charges and rentals, before 
Federal income taxes, amounted to $7,229,333, while such charges, after 
giving effect to this financing, amount to $2,957,306. 

Captieteation. Company Ras outstanding $23,.703.000 preferred stock 
(all of which is owned by issouri Pacific RR.), on which dividends are 
ar annum, and $38,755,110 of common s 
(of which over 38% is owned by Missouri Pacific RR.). 

General & Refunding Mortgage.—Authorized amount which may at any 
time be outstanding is limited to an amount which, together with all prior 
obligations of the company as defined in the mortgage, shall not ex ; 
1% times the aggregate par value of the then outstandin capital mass 3 
the company and shall in no event exceed $120,000,000. sy completion 
of this financing there will be outstanding in the hands of the public $16,- 
000,000 gen. & ref. mtge. bonds. 
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In addition to the bonds reserved for refunding prior obligations as 
hereinbefore stated, bonds may be issued under the mortgage for the 
acquisition of new property or, to the extent limited by the mortgage, 
securities representative thereof, or for extensions, betterments and improve- 
ments, or for 90% of the cost of equipment. A sinking fund of 5% per 
A for 20 years is provided in respect of bonds issued for equipment. 
—V. 124, p. 232. 


Wabash Ry.—I/nitial Dividend of 5% on Conv. 5% Pre- 
ferred B stock.—The directors on March 2 declared an 
annual dividend of 5% on the conv. 5% (non-cumul.) 
pref. ‘‘B’’ stock, payable April 1 to holders of record March 19. 


This stock is convertible at the rate of $50 of profit-sharing pref. stock 
and $50 of common stock for each $100 of conv. pref. stock, with adjust- 
ment of unpaid dividends. 

Commenting on the action of the directors, Edwin Hawley Van Wyck, 
head of the protective committee for the pref. B stock, said: ‘‘The rights 
of the class B stockholders have at last been recognized. They are only 
getting what is due them. It was on my recommendation that they 
refrained from converting their stock into ciass A preferred and common. 
I advised them not to convert in view of the fact that their stock is callable 
at 110 a share at any time and earned $172 a share last year. There are 
only 23,000 shares outstanding at the present time.”’ 

he company recently called for payment on March 1 1927, $1,500,000 
6% secured gold notes, due March 1] 1930, at par and interest to March 1 
1927. Both principal and interest is payable at the office of the trustee, 
Fidelity-Philadeiphia Trust Ce., Philadeiphia, Pa.—V.-124, p. 641. 


Warren Johnsville & Saline River RR. (Ark.).— Value. 
The I.-S. C. Commission has placed a final valuation of $159,450 on 
the properties of the company, as of June 30 1918. 


Warrenton RR.—Final Valuation.— 


The I.-S. C. Commission recently placed a final valuation of $48,080 
on the property of the company, as of June 30 1918. 


Wheeling & Lake Erie Ry.—New Common Listed.— 

Coincident with the approval] of the listing of new common stock, the 
New York Stock Exchange announced March 2 that it had relieved mem- 
bers of the necessity of submitting further reports as to their position in the 
shares of that company. 

This action writes the final chapter in the Wheeling & Lake Erie episode 
which began in the early part of February with the development of a 
“technical corner’’ in the common stock. The Exchange did not reveal 
what it had learned as to the causes of the market stringency in the stock, 
but since the situation has corrected itself, it was assumed that no action 
is to be taken. 

The stock approved for listing is that necessary to meet the conversion 
privileges granted to holders of prior lien and preferred stocks. 

Stock Apres by Commission.—The I.-S. ©. Commission on Feb. 24 
authorized the company to issue from time to time not exceeding 222,276 
shares of common stock (par $100 each) in exchange for 118,826 shares of 
prior lien stock and 103,450 shares of preferred stock. 

Under the provisions of Article IV of its articles of incorporation, the 
applicant may, at its option, upon notice and in the manner provided, 
redeem and retire on any dividend date on or after Nov. 1 1919, all or any 
part of the hyd lien or preferred stock. Under the provisions of the same 
article —_ older of the prior lien or perferred stock may, prior to cal! of 
such stock for redemption, at his election and in the manner prescribed, 
convert his holdings into common stock. The provisions relating to con- 
version of the stocks are as follows: 

“. , , The prior lien stock and the preferred stock shall also be con- 
vertible into the common stock as hereinafter provided, and, when and as 
80 converted, such prior lien stock and such preferred stock shall be cancelled 
and retired and shal! not be re-issued as such, and the common stock shall 
be increased by an amount thereof equal to the amount of the prior lien 
stock and of the preferred stock or of either thereofso converted. . . . 

“Any holder of the prior lien stock or of the preferred stock may at any 
time after Nov. 1 1919 (unless the shares held by him qal! have been called 
for previous redemption as aforesiad) convert such stock into the common 
stock of the corporation at the rate of dollar for dollar of par value, and on 
presentation and surrender to the corporation at its stock transfer office or 
agency in the Borough of Manhattan, New York City, or at any place or 
places where the corporation shall maintain a transfer agency, of the cer- 
tificates for shares of the prior lien stock or the preferred stock so to be 
converted, the holder of such stock shall, if he so elects, be entitled to 
receive in exchange therefor certificates for shares of the fully paid and non- 
assessable common stock of the corporation at the rate aforesaid, with a 
cash adjustment of dividends, al! under suitable regulations to be prescribed 
by the board of directors of the corporation.’’—V. 124, p. 1064. 





PUBLIC UTILITIES. 
Alabama Water Co.—New Control.— 


See Federal Water Service Corp. below.—V. 121, p. 975. 
All America Cables, Inc.—Proposed Consolidation.—See 
International Telephone & Telegraph Corp. below.—V. 124, 
9 
p. 1217. 


Allied Utilities Corp.—Bonds Offered.—Boenning & Co. 
and Parsly Bros. & Co., Philadelphia, are offering at 9714 
and int. to yield «bout 6.24% $306,000 ist lien and ref. 
gold bonds, series A 6%. 

Dated Nov. 1 1926; due Nov. 1 1951. Denom. $1,000 and $500 c*. 
Red. all or part on any int. date on 30 days’ notice prior to Dec. 31 1932 
at 105, and thereafter at 4 of 1% per year less for each succeeding cal 
endar year except that during 1951 they are redeemable at 100. Int. pay- 
able M. & N. at the office of Chase National Bank, N. Y. City, trustee. 
Penn. Co. for Ins. on Lives & Granting Annuities, Phila., trustee. Interest 
payable without deduction for present normal Federal income tax not ex- 
ceeding 2%. Penn. personal gy | tax not exceeding 4 mills and also 
certain taxes in Maine, Mass., Conn., Maryland and Dist. of Col. refunded. 
Data from Letter of Francis R. Weller, President of the Company. 

Capitalization— Authorized. Outstanding. 
Common stock, no par value__________________- 15,000 shs. 10,000 shs. 
7% _preferred stock (par $100)____________._____ $500,000 $200 ,000 
Ist lien & ref. gold bonds, Series A 6§6%___________ x $300,000 

x Additional bonds may pe issued only subject to the restrictions of the 
trust indenture. 

Security. Secured 4 ~~ and pledge with the trustee of all of the 
outstanding Ist mtge. bonds (aggregating $300,000), and all of the capital 
stock except directors’ qualifying shares now issued, of the Mountain 
State Utilities Corp. (W. Va.). 

Company.—Through its subsidiary supplies without competition electric 
light and power in West Union and Salem, water and ice in Kingwood, water 
in Philippi and Buckhannon, all in West Virginia. ‘The present estimated 
pogune on of the territory served is over 14,000. 

uture.—It is contemplated that additional properties will be acquired 
and that such properties, when and if acquired, will be owned by operating 
subsidiaries. The purchase of several additional properties is now under 
e@°nsideration. 


Oonsolidated Earnings of the Corporation and Its Subsidiary, Year Ended 
December 31 1926. 


Gross earnings 


Balance for interest, Federal taxes, &c___________________- $31,981 
Annual! int. requirement on $300,000 Ist lien & ref. bonds__--___ 18,000 

Purpose.—Proceeds will provide in part for the pompest for the foregoing 
properties acquired by the Mountain State Utilities Corp. for additions to, 
working capital and for other corporate purposes. 

Officers & Directors.—¥. R. Weller, Pres., Washington, D. C.; John L. 
Livers, V .- -, Charlottesviile, W. Va.;C.C. Pierce, V.-Pres., Kingwood, 
W. Va.; A. J. May, V.-Pres.; M. X. Wilberding, Sec. & Treas.; P. 
Harlow, Asst. Sec. & Asst. Treas., Washington, D. ©. 

Directors.—F. R. Weller, John L. Livers, C. C. Pierce, A. J. May, 
M. X. Wilberding, Leo P. Harlow, E. G. ay (of Parsly Bros. & Co.), 
Philadelphia. Office, 601 Mills Building, Washington, D. C. 





American Utilities Co. (Del.).—Acquires Add’l Properties 

Subsidiaries of this company are reported to be acquiring the electric 
light and power properties in Bunz, Joaquin and Newton, Tex.; Logansport, 
Pleasant Pritt and Zwolle, La.; also the electric light and power, and ice 
properties in Many and progeriies supplying ice in Mansfield, South Mans- 
field and Naborton, La.—V. 123, p. 3179. 


Aransas Harbor Terminal Ry.—Tentative Valuation.— 

The 1.-S. C. Commission recently placed a tentative valuation of $232,900 
on the owned and used property of the company, as of June 30 1919. 
V. 113, p. 1250. 


Associated Gas & Electric Co.—Bonds Called.— 

All of the outstanding secured 6% gold bonds have been called for redemp- 
tion April 1 at 105 and int. at the Chase National Bank, 57 Broadway, 
N. Y. City. 

Vice-Pres. H. C. Hopson, Feb. 23, says: ‘‘We regret having found it 
necessary to call this issue of bonds. They were offered to the public in 
May 1925 at 95%. Since then there has been so great an improvement 
in the opinion of the investing public as to the soundness and future of the 
Associated Gas & Electric System, accompanied by the lowering in the 
cost of money, as to make it financially advantageous to the stockholders 
of the company that these bonds be called. 

‘*Many investors who have heretofore confined themselves to interest 
bearing securities of the Associated System, as a result of the improved 
market showing of the preferred stock in the recent offering of 100,000 
shares of $6 50 dividend series preferred stock by a strong banking group, 
have invested in preferred stock resulting in a more liberal rate of return. 

‘We are offering holders of the secured 6% gold bonds the privilege of 
exchanging their bonds for $6 50 preferred stock on the following bases: 
10 shares of said stock and check for $75 for each $1,000 bond; or 11 shares 
of said stock for each $1,000 bond plus cash in the amount of $22 50. 
Accrued interest and dividends will be adjusted in cash to date of receipt 
of bonds. 

“The 5%% convertible gold debentures were offered to the public on 
Feb. 10 of this year by a group of leading investment bankers of the country 
who have recommended them to their customers. Part of the proceeds 
of this issue is being used to redeem the secured 6% bonds. 

‘Before noon on the days in which the 100,000 shares of $6 50 dividend 
series preferred stock and the 5% % convertible gold debentures were offered, 
they were over-subscribed.’’—V. 124, p. 1217. 


Associated Public Utilities Corp.—Control of Water Co. 
See Bartlesville Water Co. below. 


Bartlesville (Okla.) Water Co.—Bonds Offered.—Stern 
Brothers & Co., Kansas City, Mo., are offering at 100 and 


int. $330,000 1l:t mtge. 6% gold bonds (series of Jan. 1927). 

Dated Jan. 1 1927; due Jan. 1 1947. Prin. and int. (J. & J.) payable at 
First National Bank, Kansas City. Red. on any int. date on 30 days 
notice prior to Jan. 1 1937 at 103 and int.; thereafter and prior to Jan. 1 
1942 at 102 and int.: thereafter and prior to Jan. 1 1946 at 101 and int., 
and thereafter at 100 and int. Company assumes the normal Federal in- 
come tax up to 2% and agrees to refund the Kansas tax of 24 mills on timely 
and proper application. Denoms. $1,000, $500 and $100 c*. Guaranty 
Trust Company of New York, trustee. These bonds are exempt from per- 
sonal property tax in Oklahoma. 

Company.—The company and predecessor companies have been engaged 
in supplying water to the City of Bartlesville, Okla., for domestic, municipal 
and industrial uses since 1909. The water supply comes from the Caney 
River, which has a drainage area of over 1,100 square miles. A concrete 
dam 12 feet high creates a large reservoir with sufficient capacity to provide 
against possible shortage in dry season. The system includes pumping 
plant, settling basins, filtration and treating plants, clear water storage 
and about 26% miles of cast iron mains (on completion of construction now 
in progress), and about 3,000 service connections. 


Capitalization— Authorized. Issued. 
as SRI ROBES. 6 ci cccdticecccosececenevs a$350,000 
|) ego eae $150,000 150,000 
Common stock (no par value)-_.....------- 3.000 shs. 3,000 shs. 


a Of the 350,000 bonds of this series only $330,000 are being sold at this 
time. The balance may be sold any time within a year provided net earn- 
ings for 12 consecutive months out of the preceding 15 months have been 
at least double the interest on the total amount outstanding. 

b Mortgage provides that subsequent series of bonds may be issued at 
such rates of interest and carrying such provisions as to maturity and re- 
demption as the directors may determine, for not exceeding 80% of the cost 
or fair value, whichever is lower, of permanent improvements, extensions 
or additions to the present property, provided net earnings for 12 consecu- 
tive months out of the 15 months preceding have been at least 1 %. times the 
interest on all bonds outstanding, together with those proposed to be issued, 

Earnings for Year Ended Oct. 31 1926. 


Gross earnings (including other income) T omeaiaeee $82,294 
- - ‘ 
Operating expenses, maintenance and taxes- -- ee ee 42,138 
Net earnings (avail. for int., deprec. & Federal taxes) --- $40,156 
Annual! interest requirements on bonds outstanding 19,800 


Purpose.—Proceeds wil] be used to make extensions and additions to the 
property; to retire an issue of bonds called for payment Jan. 1 1927, and 
for other corporate purposes. : 

Management.—The stock of the company is owned by Associated Public 
Utilities Corp., which also owns and operates other water company proper- 
ties. 


Bell Telephone Co. of Canada.— Annual Report.— 

















Calendar Years— 1926. 1925. 1924. 923. 
Telephone revenues - - -- $28,460,923 $26,168.977 $24,208,411 $22,225,714 
Oper. exp., taxes, &c___ 24,713,218 21,476,773 19,812,753 18,044,455 

Operating income__.- $3.747,706 $4,692,204 $4,395,657 $4,181,258 
Net non-oper. eee 633 ,878 787 904 719,482 695,876 

Total gross income___ $4,381,584 $5.480.108 $5,115,139 $4,877,135 
Interest, rent, &c_____- “1,915,707 1.599.654 1.348.043 1,067,176 
Dividends (8%)-.--.---- 3,906,803 3,889,166 3,215,039 3,135,921 
meavees beneeee fame. skee cs leeks — «ee eeon 200,000 

Balance to surplus__def$1,440,927 def$8,712 $552,057 $474,038 
Shares of stock outst’d’g 

CRP BiG) « cw ceeccus 490,804 486 .946 402 ,906 399 294 
Earn. per share___-_--_-- $5 02 $7 97 $9 35 $9 54 

Balance Sheet December 31. 
1926. 1925. 1926. 1925. 

Assets— $ $ Liabtlities— $ $ 
Land, bldgs., &c 9,889,164 9,310,747] Capital stock... 49,080,400 48,694,600 
Telep. plant, &c102,989,525 92,351,177] Bonds_-------- 30,000 000 30,000 ,000 
General equip_. 1,927,780 1,631,236} Loansfrom bank 6,000,000 = ------ 
Cash & deposits 414 295 458,.827| Accts. payable. 2,529,840 1,807,174 
Dom. Govt. bds_ 1,152,191 1,679,963 | Accr. liabilities. 1,716,412 1,710,774 
Bills & accts.rec 1,145,377 2,634,139| Empl. stk. plan. 1,423,179 1,089,217 
Mat’ls & suppl. 746,631 1,364,571 | Empl. ben. fund 911,778 847 ,229 
Accr.ine.not due 42.651 25,516 | Other def. cred - 29,570 4,144 
Prepayments - - - 168,979 161,257| Prem.on cap.stk 1,879,173 1,840,548 








Unamort.dt.dis 1,371,490 1,419,969 | Res. for deprec. 25,883,116 23,295,999 
Other def. items 313.986 414,368 | Res. amort. cap. 38,358 32,720 
Investment secs 2,879,627 2,836,997 | Surplus.--.---- 3,549,868 4,966,365 
ever “| 
co eee 123,041,694 114,288,770| Total. -.----- 123,041,694 114,288,770 
—V. 122, p. 1167. 


Birmingham (Ala.) Water Works Co.—Bonds Offered.— 
W.C. Langley & Co., and Halsey, Stuart & Co., Inc., are 
offering, at 99 and interest, $800,000 additional first mort- 
gage 5% gold bonds, series C, dated Oct. 1 1924; due Feb. 1 
195 


957. 

Issuance.—Authorized by the Alabama Public Service Commission. 

Compeny —Gerves the city of Birmingham, Ala., and surrounding terri- 
tory with water for domestic and public use without competition. Popula- 
tion over 260,000. 

The value of the company’s Bags as fixed in the contract now in 
effect between the company and the city, with additions, betterments and 

ons thereto, on Dec. 31 1926 was $11,005,281. 











Mar. 5 1927.] 


THE CHRONICLE 


1357 








Earnings Twelve Months Ended Dec. 31— 1925. 1926. 
al alae al be Ea a ly ed ae a: $1,316,666 $1,420,119 
Operating expenses, maintenance and taxes 490,532 550,388 


Net earnings (available for int., Fed’l taxes, &c.) $869,721 
Annual int. on entire funded debt (inc]. this issue, $365 500 
Net earnings, as shown above, for the 12 months ended Dec. 31 1926, 
were = to over 2.3 times the annua! interest charges on the total funded 
debt of the company, including this issue. 
Control.—Company is controlled through ownership of its entire common 
stock by the American Water Works & Electric Co., Inc. 


Capitalization Outstanding (upon Completion of Present Financing). 





$826,134 


First mortgage gold bonds, 5% % series A, due 1954_________- $5,500,000 
do yb | ian ae st eiabe aan setae 460. 

do 5% series C, due 1957 (this issue)_............---- 800,000 

rr cmnecbouasnbunnenn :700,000 

a Rea ea pa ae pe en oe slr ated Letioteaine 1.829.700 


Purchase by the City.—Under the contract now in effect between the City 
of Birmingham and the company, the city has an option to purchase the 
properties of the company at any time upon six months’ notice at a ‘‘basis 
price’ as of Jan. 1 1921, plus the cost of additions and extensions made 
subsequent thereto, which on Dec. 31 1926 was $11,005,281.—V. 122, p. 


Brazos River Gas Co.—Earnings.— 

For the quarter ended Jan. 31 1927, the company reports gross sales of 
106,782; operating expenses amounted to $27.562, leaving a balance of 
79,220 available for interest. The company reports that interest charges 

for the period were earned more than 6 times.—V. 123, p. 2652. 


Brooklyn Borough Gas Co.—Bonds Sold.—Publie offer- 
ing was made yesterday by Otis & Co. of a new issue of 
$2,700,000 gen. & ref. mtge. 5% gold bonds, new series A. 
The bonds were priced at 100% and int. to yield about 4.97%. 


Dated Feb. 1 1927: due Feb. 1 1967. Principal and int. (F. & A. 
payable at Title Guarantee & Trust Co., New York, trustee. Desnom 
c* $1,000 and r* $1,000 and authorized multiples thereof. Red., all 
or part, by lot upon 60 days’ notice at 106 and int. up to and incl. Feb. 1 
1937: at 104 and int thereafter up to and incl Feb 1 1947: at 102 and 
int thereafter up to and inc!. Feb. 1 1965. and at 100 and int. thereafter 

ior to maturity. Int. payable without deduction for any normal Federal 

come tax up to2%. Company will refund any Penna. or Conn. personal 
property tax ont in excess of 4 mills. 

Issuance.—Subject to authorization by the New York P. 8. Commission. 
Data from Letter of Miss Mary E. Dillon, President of the Company. 

Company.—Organized as a gas corporation in New York in 1898 and 
has boen continuously subject to the supervision of the New York Public 
Service Commission since 1907. Its territory comprises the 3lst Ward of 
the Borough of Brooklyn, and in area is - ~ to 45% of the Borough of 
Manhattan. It incluaes Coney Island, righton, Manhattan Beach, 
Gerritsen Beach, Kings Highway, Midwood, Gravesend and a part of 
Flatbush. Its population has increased about 100% in the past four 
years, and the territory is growing rapidly as a residential and business area. 

The manufacturing plant of the company has a daily capacity of 10.- 
600,000 cu. ft. of carburetted water gas. Company has holder capacity 
of 2.750,000 cu. ft., approximately 210 miles of mains, and 52,575 meters 
in service. Company proposes to construct in 1927 an additional! holder 
with a capacity of 10,000,000 cu. ft. of gas. During the ten years ended 
Dec. 31 1926 the number of the company’s meters in service has increased 
256.5%, and its volume of gas sales has increased 241.9%. 

Security and Valuation.—This issue of bonds will be a direct obligation 
of the company and upon completion of this financing will be secured by a 
direct mortgage on the entire property of the company, subject only to 
$287 .000 (closed) Ist mtge. 5% bonds, due 1938. 

Company's plant and properties have been valued, by final decree 
entered on Dec. 30 1926, by the Special Statutory Court of the U. 8. for 
the Eastern District of New York, at $8,153,526 as of Aug. 31 1925, 
making a valuation of $9,868,789 on Dec. 31 1926, taking net additions at 
actual cost. These figures include an affirmed allowance of $800,000 
for going value. The same Court has affirmed the right of this company 
to earn a return of 8% on the above valuation. 


Income Account—12 Months Ended Dec. 31. 





1925 1926. 
EEE EE Ee 1.777.553 $2,078.693 
Oper. exp., maintenance, retirement res. & taxes__ 1,316,929 1,534,479 
Net earningsavailableforinterest____________ $460,624 $544,124 
Annua! bond interest requirements, after current financing -_- $149,350 


Net earnings for the year ended Dec. 31 1926, as given above, were 
equivalent to 3.64 times annua! interest requirements on the company’s 
entire funded debt to be outstanding. These earnings were realized 
under present rates fixed by the Commission to yield an 8% return upon 
book investment in 1922. 

Capitalization— 
lst mtge 5% gold bonds, due 1938________- 
Gen. & ref. mtge. gold bonds new series A, 

ee Bee Cees GN nk ge ecccccccccecu a$4,000,000 
Preferred stock 6% cum., (par $50) 1,500,000 1,000,000 
Common stock (no par value)___-_- F 50,000 shs. 40,000 shs. 

a Restricted by the provisions of the indenture.—V. 123, p. 3317. 


Authorized. 


Outstanding. 
(closed) 


$287,000 
2,700,000 


Brooklyn Edison Co., Inc.— ‘Stock Increased.— 
The stockholders on Feb. 28 increased the authorized capital stock 
from $75,000,000 to $100,000,000 par $100. See also V. 124, p. 1065. 


Burlington County (N. J.) Traction Co.—Sale.— 

The New Jersey P. U. Commission has approved the sale of the properity 
of this company to the Public Service Transportation Co., conditional on 
the fommoval of rails and other property and the restoration of the street 
paving.—V. 122, p. 2649. 


Central Power Co. (Del.).—FEzpansion.— 

A contract has been signed by the Southern Nebraska Power Co. of 
Superior, to purchase electric power from the above company. The 
latter company will extend its 33,000-volt transmission line to Harvard, 
Neb., where it will meet a new line to be built by the Southern Nebraska 
Power Co. from Clay Center. It is expected the construction work will 
start in early spring. The Centra] Power Co. has recently increased the 
capacity of its Riverside plant from 4,000 to 6,000 h.p.—V. 121, p. 705. 


Cities Service Co.—(Gain in Electricity Customers.— 
A gain of 24,994 new customers in 1926 is reported by the company in the 
new business departments of its electric public utility properties. This 
represents an increase of 7.6% over 1925, and does not include customers 
ded by the acquisition of new properties.—V. 124, p. 1218. 


Chicago Rapid Transit Co.—Annual Report.— 








Calendar Years— 1926. 1925. 1924. 
Gross operating revenue__________-- $20,151,155 $19,031,813 $18,565,185 
Non-operating revenue_________--- 269.505 250,075 210,747 

iis ai as ac ieiiniete se dae leas i $20 420.660 $19.281,888 $18,.775.932 
Total operating expenses___-.___--- al4,134.199 13,345,195 13,759.650 
Taxes, city compeusation, &c______- 1.663 457 1,622,315 1,407 ,459 
Oe 1.039.526 881.282 467.714 
Int. on mtge. debt & equip. oblig__._ 2.367.826 2.277.380 2,244.167 
a wih ina a ee b32.260 55,498 69.610 
Amortization of discount. -_______-_- 65.760 56.816 25,955 
Dividends on prior pref. stock_-_-_--- 375.741 308 530 74,733 

EE Ee $741.891 734 871 $726,642 
Other profit and loss credits____-~__- 40.813 38,169 232,030 

Balance, surplus, unappropriated_ $2,514,418 $773,040 $958 672 

of com. outst'd’g (par $100) -- 203.295 203.295 203 .295 
Earn. per share on common_-__-_--_-_- $3 65 $3 61 $3 57 


a Total operating expenses includes $316,087 credited to retirement 


reserve. b No interest declared or paid on adj. deb. bonds, (accrued 
and unpaid int. on these $18.563.000 bonds amounted to $1,856,300 on Dec 
31 1926. Int. is not required to be paid on these bonds until July 1 1963). 





Comparative Balance Sheet. 





1926. 1925. 1926. 1925. 
Assets— $ $ Liabtlities— x 
Road & equip_-___92,913,559 91,675,511) Prior pref.stk.‘‘A’’ 5,000,000 5,000,000 
Mise. phys. prop. 2,120,945 2,101,917| Prior pref stk. “B” CE008 -. sabia 
Sinking fund_-_-___ 653 378 | Common stock... 20,329,500 20,329,500 
Depos. in lieu of Funded debt... .x45,968,900 46,611,400 
mtg. prop.sold. 746,782 684,967 | Adj. deb. bonds_ _ 18,563,000 18,563,000 
Adv. to affil. cos_ 459 655| Current lizbilities. 2,524,156 1,705,701 
Sundry sec. owned 532,487 491,285) Accr.int. & rents. 498,988 509,931 
i ntnitaitins ..-- 1,069,108 1,266,094) Accr. tax liability. 1,493,588 1,378,228 
Specialdeposits... 534,471 514,335) Def'd liabilities. —- 483,985 21,136 
Loans & notes rec. 26,750 13,650 | Reserves. .....-- 3,405,412 3,395,082 
Misc. accts. rec__. 1,089,157 1,098,032| Other unadj. cred_ 110,097 198,839 
Mat'ls & supplies. 608,303 638.547 | Corporate surplus. 2,514,418 1,731,713 
Other curr. assets_ 2,593 2,905 
Prepd.rents&ins. 141,080 27,806 
Discount, exp. on a 
funded debt.__. 1,161,172 1,224,858 , 
Oth. unadj. debits 26,026 203,590 Tot. (each side) 100,973,545 99,944,531 





x In addition to the funded aebt above stated, $4,245,000 of divisional 
mortgage bonds and $383.00 ’ of equipment obligations are pledged under 
the company’s mortgages; $1.724,090 divisional mortgage bonds are held 
in a sinking fund, and $387.0C0 divisional mortgage bonds and $164,000 
equipment obligations and $1,795.000 f-rst and refunding 6% bonds (series 
due 1953) are held in the company's treasury. 

The annual report states that the business of the company in 1926 
exceeded in volume that of any previous year in the history of the elevated 
railroads. A total of 228.812.766 revenue passengers were carried on the 
lines, an increase of 12,767,191 over the previous year, or 5.91%. In the 
month of December the Rapid Transit Lines carried 20,980,331 revenue 
passengers, the greatest number ever carried in asingle month. The average 
rate of fare was 84% cents and the company operated a total of 57,486,898 
car miles compared with 54,525,633 in 1925. 

Financial Operations.—The outstanding funded debt was reduced a net 
amount of $642,500 during the year. Equip. obligations totaling $441,000 
were paid off or acquired and $237 ,000 Ist mtge. bonds of the Northwestern 
El. RR. were acquired. The new funded debt created during the year 
consisted of $30.000 Ist & ref. m. 64s (series due 1944). 

On Nov. 9 1926. the Illinois Commerce Commission authorized the issu- 
ance of $1,795.000 6% 1st & ref. m. gold bonds (series A due 1953) to 
reimburse the treasury for a like amount of funded debt retired or purchased 
by sinking fund prior to Sept. 1 1926. These bonds have not been sold. 

An issue of $1,500,000 prior preferred stock, series ‘‘B,’’ bearing an int. 
rate of 7.2%, was also authorized by the commission on Nov. 9 1926. ‘This 
stock is callabe at $100 per share and ranks on an equality with the 7.8% 
prior preferred stock, series ‘‘A.”’ except as to the rate of dividends. Divi- 
dends un the new stock are payable Cape! at 60 cents per share per month. 
The proceeds from the sale of this stock wil. reimburse the company’s 
treasury for improvements already made and will provide funds for further 
improvements, such as the new ter niral station under construction at Wells 
Street, just soutla of Jackson Boulevard; the first unit of new shops under 
construction at Niles Center, and other improvements not provided for by 
previous security issues. 

The new 7.2% prior preferred stock issue was offered for sale through the 
Utility Securities Co. at $100 per share.—V. 124, p. 1218. 


Cleveland Electric Illuminating Co.— Definitive Bonds. 
Dillon, Read & Co. announce that temporary gen. mtge. gold bonds, 
5%, series B, are now exchangeable for definitive bonds at the Guarant 
ae Te Eee peenawag, N.Y. City. (For offering, see V. 123, p. 1873. 
- 123, p. a 


Colorado Utilities Corp.—Bonds Offered.—Troy, Gra- 
ham & Co., Chicago, are offering at 99 and int. to yield 
6.15% $300,000 ist mtge. 6% gold bonds, due March 1 1938. 


Interest payable M. & S. at the Illinois Merchants Trust Co., Chicagos 
also payable at the United States National Bank, Denver, Colo., trustee- 
Denom. $1,000, $500, $100. Red. al) or part, on or before March 1 1929: 
at 105 and int., with successive reductions of 1% a year thereafter up to 
and incl. March 1 1934; thereafter at parandint. Interest payable without 
deduction for the normal] Federal income tax up to 2%. 

Corporation.—Serves the cities of Yampa, Steamboat Springs, Hayden, 
Oak Creek, Craig, and surrounding territory, Colo. with electric light and 
power service. These cities are located in Yampa Valley and the high ten- 
sion lines follow the Denver & Salt Lake RR. and the Victory Highway. 
This territory is developing very rapidly and on the completion of the new 
Moffat tunnel substantial increase in business for the corporation should 
result. A new 10,000 h.p. central power station and 60 miles of 44,090 
volt and 20 miles of 13,200 volt high tension lines was opened in Feb. 1927, 
to supp!y the increasing requirements for electric service, which will mate- 
rially increase the net earnings of the company. Population served is in 
excess of 15,000. : 

Security and Valuation.—These bonds are secured by a direct first mort- 
gage on the properties of the corporation which have been appraised by 
W.J. Huddle & Co., Chicago, at a depreciated value in excess of $1,000,000. 

Capitalization. 
lst mtge. 6% gold bonds, due March 1 1938, authorized (open); , 


outstanding __.._-- acme ena = ...$300,000 
Secured gold 64% bonds due Nov. 1 1931, authorized (open); 

outstanding - — ~~. ‘ cs - . (sserceweeenn 250,000 
Preferred stock, authorized, $200,000, outstanding._.________- 200,000 
Common stock (no par)_-_-.-- SE ee ee ee 4,000 shs 


Earnings for 12 Months Ending Dec. 31. 


1925. 1926. 1927 (Est.) 

Gross earnings_______-_- eee $121,348 $163,000 
Operating expenses, maint. and taxes~_ 82.728 82,336 95,000 
a a ee eee $34,408 $39,012 SHR NN 
pnterest on $300,090 Ist mtge. 6s.----.------------------- $18,000 


Managqement.—The management will be under the direction of the Centra] 
States Public Service Co. 


Columbus Electric & Power Co.—To Pay Stock Dividend. 

The directors have voted to continue the payment of the rezular annual 
cash dividend of $2 per share on the common siock and in addition, subject 
to approval by the Georgia and Alabama Public Service Commissions, to 
capitalize a portion of the earnings being invested in the property by paying 
a stock dividend on the common at the race of 1-20 of a share per annum. 

This company, which is under the executive management of Stone & 
Webster, Inc., reports satisfactory results from approximately a year’s 
operation of the new Bartletts Ferry power development on the Chatta- 
hoochee River and of the newly acquired South Georgia property; also 
favorable prospects for connecting new customers throughout the territory 
served. 

To Increase Stock.—-The stockholders will vote March 31 on yr 
the authorized common stock (no par value) from 262,500 shares to 500, 
shares.—V. 123, p. 2896. 


Commonwealth Edison Co.—Bonds So'd.—Halsey, 
Stuart & Co., Ine., hive sold at 96 and int., yielding 
434%, $15,000,000 ist mtge. collateral 44%% gold bonds, 
series D. 


Dated Jan. 1 1927, due July 1 1957. Int. payable J. & J. in Chic 
and New York without deduction for the Federal income taxes not in 
excess of 2%. Denom. c* $1,000, $500 and $100 and r* $1,000, $5,000 
and $10,000. Red. all or part at any time upon 40 days’ notice at 110 and 
iat. Company wil: reimburse tbc holaers of series D bonds (if requested 
within 60 days after payment), (a) for the Penn. 4 mill tax, (6) for Conn, 

ersonal property tax, not exceeding 4 mills per collar per annum, and (Cc) 
or the Mass. income tax on the int. of the bonds not exceeding 6% of 

uch int. per annum. i 

Issuance.—Authorized by the Illinois Commerce Commission. 

Listing.—Application will be made to list these bonds on the Chicago 
Stock Exchange. , 

Data from Letter of President Samuel Insull, Chicago March 8. 

Company .—Is the largest electricity supply company in the world produc- 
ng electrical energy from coal. The total present capacity of the system 
is 965.000 k.w. An additional unit of 90.000 k.w. is in process of installa- 
tion at the Crawford Ave. station with another unit of 190,000 k.w capacity 
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on order. During the past 10 years the output has increased over 2% 
times and in 1926 almost 3% billion k.w.h. were generated by the com- 

any. The entire city of Chicago, with an estimated population of over 
R000 000, is served by the company practically without comyx tition. 
Company's policy of centralization of generation and distribution has made 
possible reliable service at reasonable rates. 

Security.—These bonds wil) be issued under the mortgage dated July 1 
1923 and before their issuance there will be pledged under the mortgage 
an equal principal amount of the company’s first mortgage gold bonds. 
Upon release of the company’s first mortgage these bonds will be secured 
by a direct first mortgage lien. 

Purpose.—Proceeds will be used to partiasly reimburse the company for 
capita) expenditures heretofore made. A considerable portion of such 
expenditures was made on generating plants, principally the new Crawford 
Ave. station. 

Earnings.—For the year ended Dec. 31 1926, operating revenue was 
$65,776,058, not including $1,312,526 of other income. Net earnings 
during the same period after deducting total pease, including charges 
for amortization, retirement reserve, &c., available for interest on the 
company’s funded debt were $17,655,605. Annual interest on th funded 
debt of the cormpany in the hands of the public, including the present issue, 
will require $5,598,700. ; : 

Capitalization Outsilanding (Upon Completion of Present Firancing). 
xCapital stock _ _- -- a$1(9.371.700 
lst mtge. gold bonds, due June 1 1943__-_-_-- “— b59.774 006 
lst mtge. coll. gold bonds, ser. A 5%, due July 1 1953__---_--- 15 000 000 

do Series B 5%, due June ] 1954._____-_- sacaeactateds -- 15.0€60.060 
do Series C4%%, due April 1] 956 15.000 000 
do Series D 4%%, due Jusy 1 1957_-_--- -.- 15.000.006 

a Additional stock subscribed for by stockholders and being paid for on 
deferred payment plan, $1.221.700. b All of the outstanding Ist mtee. 
bonds bear 5% interest, except $6,000,000, which bear 6% interest. $60.- 
000.000 additional Ist mtge. gold bonds are pledgea uncer the mortgage 
securing the lst mtze. co). gola bonas) x The stockholders on Feb. 28 
increased the authorized capital stock from 125,000,000 to $150,000 .000. 

Results for Calendar Years. 

Calendar Years— 1926. 1925. 1924. 1923. 
Operating revenues $65,776,058 $58,691,584 $53,672,442 $49,136,042 
Operating expenses 34,135,648 31,329,442 28,997,333 27,670,691 

ncollectible oper. rev_- 310,491 305 ,00O 7 
Retirement expenses... 5,929,225 4,932,967 F ° 
Taxes 5,400,000 4,500,000 4,375,861 4,230, 
Municipal compensation 1,959,093 1,756,268 1,606,230 1,469,585 


Operating income. --.$18,041,601 $15,867,905 $14,026,094 $11,675,313 
Other income 1,312,527 937 ,239 728,221 557,270 


Tota $19,354,128 $16,805,144 $14,754,315 $12,232,583 
Interest on bonds 5,157,405 4,544,280 4,089,36: 3,052,61% 
Dividends (8%) 7.990.450 7,202,942 6,230,288 5,389,002 
Other deuctions 1.698.522 1,494,078 1,557,033 1,627,853 


$4,507,751 $3,563,844 $2,877,631 "$2,163,115 
19,153,586 15,563,361 12,703,312 10.608,466 


$23 661.337 $19,127,205 $15,580,943 $12,771,581 
Miscellaneous 94,969 26,380 deb17,582 deb68,268 


Profit & loss, surplus _ $23,566,368 $19,153,585 $15,563,361 $12,703,312 
Shares capita! stock out- 

standing (par $100)_. 1,088,026 967 485 849,718 
Earned per share $11.48 $11.13 $10.72 
—V. 124, p. 1065. 


Commonwealth Light & Power Co.—Plan Operative.— 
See Inland Power & Light Corp. below.—V. 124. p. 371, 505. 


Community Water Service Co.—Debentures Sold.— 
“PP. W. Chapman & Co., Inc. have sold at 99 and int. 
$1,150,000 6% gold debentures, series A. 


Dated Dec. 1 1926; due Dec. 1 1946. Principal and int. (J. & D.) 
Payable at New York City or Chicago. Denom. $1,000 c*. Red. all or 
part on 30 days’ notice at 105 and int. on or before Dec. 1 1929, thereafter 
to and incl. Dec. 1 1936 at 103 and int., thereafter to and incl. Dec. 1 
1941 at 102 and int., and thereafter to and incl. June 1 1946 at 101 and 
int. Interest payable without deduction of that portion of any Federal 
income tax not in excess of 2%. Reimbursement of certain Calif., Conn., 
District of Columbia, lowa, Kansas, Kentucky, Maryland, Mass., Mich., 
Minn. and Penn. taxes. as provided in the indenture. Farmers’ Loan & 
Trust Co., New York City, trustee. 

Data from Letter of Reeves J. Newsom, Vice-Pres. of the Company. 

Company.—Owns and operates water companies supplying water for 
domestic municipal and incustrial purposes to communities located ir 
4 States and serving an aggregate population estimated in excess of 275 000. 
The territory served includes in_portant cities in New York. New Jersey, 
Pennsylvania and Illinois. The subsidiary com panies have been in con- 
tinuous and successful operation fcr various periocs up to 58 yeers. Corr- 

any OWns all of the common stock, except qualifying shares, of the Peoria 
Vater Works Co., which supplies water without competition to Peoria. 
Iil., and important suburbs, the New Jersey Water Co., which supplies 
territory in and around Camden, N. J. The New Rochelle Water Co., 
supply lag water to New Rochelle, N. Y. and other suburban territory, 
and the Citizens Water Co. of Washington, Pa., supplying Washington, 
Pa., and surrounding territory. Company also owns 26% of the common 
stock of the St. Louis County Water Co., serving communities that are 
suburban to St. Louis, Mo. 

Capitalization— 

6% gold debentures, series A (this issue) 
$7 cumulative lst preferred stock , 8. 
Common stock, class A 100 COO shs. 100 000 shs. 
Common stock, class B 250.000 shs. 250 000 shs. 

a Additional] debentures may be issued in accordance with the provisions 
of the indenture. b Does not include $21,100 issued and held in treasury. 
ce The present market value of which is about $1,150,000 based on current 
quotations. 

Consolidated Earnings Statement Year Ended Dec 31 1926. 


I a a ae $1,735,865 
Oper. exp., maint., prior charges of sub. cos. and taxes (not 

including Federal taxes) 1,436,512 
EE a ee, ee eS ae ~ $299,353 


Annual interest requirements on $1,150,000 6% debentures, 
) 69,000 











Balance, surplus 
Previous surplus 








720,000 
$14.90 


Authorized. 


series A (this issue 


The above does not include earnings from the ownership of 26% of the 
pent ma Fay: Sd the 5 nau Sous, Water Co. which reported net 
fe) ear endin ept. . , I : 
Sividents of $127 318. & Sep 1 and available for common stock 
in ee ee, wa nd — oe pee company for expenditures 
y € acquisition of properties and for other corporate 

purposes.—V. 124, p. 505, 110. ™ - 


Denver & Interurban RR.— Sale Confirmed. — 
Federal Judge T. Blake Kennedy of Cheyenne, Wyo., has confirmed 


the foreclosure sale of the properties. The sal ‘ 
different bidders for $88,85 —.. 124, p. 1219. a ae a oe 


Denver Tramway Corp.—To Issue New Notes.—Proceeds 
to Acquire Bonds Maturing April 1.— 
The holders of the Denver City Tramway Co. Ist mtge extended 6% 


gold bonds, due April 1 1927 and the Denver Tramway Power Co. Ist 
mtge. improvement extended 6% gold bonds, due April 1 1927 are advised 


hands of the public secured by the two above mentioned underlying liens 
from $2,598,000 to $1,750,000, as of April 1 1937. The announcement 
further states: 


Under arrangements completed by the directors, the entire outstanding | 


amounts of the above mentioned issues will be acquired, and upon such 
acquisition, the entire $2,598,000 bonds will be extended, with the mortgage 
liens by which they are secured, until Oct. 1 1932, and deposited as collateral 


with International Trust Co., trustee, as security for $1,750,000 principal | 





amount of the Denver Tramway Corp. 6% 1st (underlying) mtge. eollatera 
trust sinking fund gold notes which will mature Oct 1 1923. 

Provision for such action is contained in Section 7, Article III, of the 
general and refunding mtge. of the Tramway Corporation, dated July 1 
1925, and was authorized, after careful consideration, as affording the great- 
est protection to all interested parties. In addition to the material reduction 
in outstanding funded debt in the hands of the public, which increases the 
equity for the gen. and ref. bonds and the preferred stock, there will be a 
substantial saving in annual interest charges which wil! be utilized to further 
reduce the liens prior to the junior securities. 

The new collateral notes will be an unusually safeguarded medium 
termed investment at an attractive rate of interest, to be secured by a first 
lien on properties valued in excess of $5,900 per $1,000 note, based on 
valuation of the U. 8. District Court with earnings for 1926, before depre- 
ciation but after allowance for Federal taxes, equal to 8.28 times the interest 
charges on al! issues secured by underlying liens to be outstanding with the 
public after April 1 1927. Under this plan there will be outstanding with 
the public but $2,552,000 of issues secured by underlying liens on Oct. 1 
1933. Such underlying liens are followed by $6,443,500 gen. & ref. mtge. 
bonds, $10,416.400 pref. stock and 61,240.8 shares (no par value) common 
stock, now outstanding in the hands of the public. The depreciated value 
of al) properties owned by system, as of Dec. 31 1926, was $27,445,668, 
based on court valuation of $23,514,769 for the city transportation prop- 
erties as of Dec. 31 1922. 

Believing the high ratios of security and earnings upon the new notes 
wil] cause a demand for the same from investors, the directors requ 
of the bankers that present holders of the two issues due April 1 1927 be 
given the first opportunity to obtain the new notes, and to obtain them 
on a 6.25% basis. Therefore, prior to March 20 1927, present holders will 
have the sole right to secure the new issue upon applicatien to either of the 
above named bankers, in exchange for their present holdings. As the new 
issue approximates but two-thirds of the total amount of the two outstand- 
ing issues, reservations will be made strictly in the order of application 
and deposit of the outstanding bonds. 

Holders of the maturing bonds above referred to, in order to avail them- 
selves of the preferential opportunity given them to subscribe for the new 
notes to be issued, should present such maturing bonds (ex April 1 1921 
coupon) at the office of either of the above bankers before the close of 
business March 19 in exchange for which bonds thus presented an in 
receipt will be issued calling for delivery of definitive notes. 

Cash payment in adjustment at the rate of $15 per $1,000 of maturing 
bonds delivered to the bankers on subscriptions for the new notes, will be 
made to the holders of interim receipts and at the time of delivery by the 
bankers of definitive notes on surrender of the interim receipt.—V .124,p.505. 


Eastern Massachusetts Street Ry.— Annual Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Passenger revenue $8,699,914 $8,563.413 $9,012,808 $10,006,151 
Freight & other revenue_ 363.196 321,515 238.533 122,424 
Rentals, advertising, &c. 198,051 205,713 211,323 233,741 

From sale of power 272,527 313,248 b 
Interest, other income_- 254,347 234,291 282,837 350,390 
fe revenue $9,788,035 $9,638,180 $9.745,501 $10,712,706 
zpenses— 
Way and structures____ $1,229,616 $1,221,343 $1,313,669 $1,811,203 
Equipment 1,230, 1,254.192 1,303,516 _ 1,395,814 
Power 78 ‘ ; ,021, b1 219,870 
Car operation . OF 2 323 
Injuries and damages_-_-_ i of 5 ‘ 
Insurance 3. 89 7 84.810 





A461, 


15,750 
Rent of tracks. ..._._.- 80,167 . 68,522 
Gen'l wages & expense... - 245,724 3 246,322 


Miscellaneous expenses _ 630,145 587.960 391,802 


aOperating expenses. $7,442,194 $7,259.710 $7,232.674 $8,060,514 
I ai oi bas ante ani cis 365.138 348,327 348,770 375,505 
Gross income 1,980,703 2,030,143 2,164,057 2,276,686 
Interest and rentals_._._ 1,245,865 1,291,820 1,362,658 1,398,152 

Net income $734,838 738,323 $801,399 $878,534 

a Operating expenses include charges for depreciation amounting to 
$917,940 in 1926, $898,254 in 1925, $788,885 in 1924 and $848,214 in 1923. 
During 1926 $745,578 of the depreciation reserve was applied to reconstruc- 
tion and amortization. b These figures in 1923 and 1924 were included as 
a reduction to power expenses.—V. 124, p. 790. 


Fairmount Park (Phila.) Transit Co.—Recapitaliz’t’n. 

The stockholders on Feb. 21 authorized 150,000 shares of common stock, 
no par value, in lieu of the 40,000 shares of outstanding common stock, par 
$10 each, three shares of new common stock to be issued in exchange for 
each share of the common stock now outstanding.—V. 124, p. 920. 


Federal Water Service Corp.—Acquires Control of 
Alabama Water Co.— 

This corporation announces through its bankers, G. L. Ohrstrom & Co., 
Inc., that it has acquired control of the Alabama Water Co., serving a 
large industrial region in Alabama, which includes the towns of Anniston, 
Bessemer, Albany, Decatur, Attalla, Jasper, Oneonta, Greensboro, Dora, 
Girard, Albertville, Boaz, Russellville, Irondale and Leeds. The territory 
served embraces principally the rapidly growing industrial sections suburban 
to Birmingham, and the company is one of the largest water concerns in 
the South, with annual gross earnings of $615,000. The population of 
the territory supplied by the Alabama company is about 130,000. The 
company’s sources of supply are wells, springs and the Tennessee River. 
It has 245 miles of mains.—V. 124. p. 235 


Federated Utilities, Inc., Chicago.—Bonds Offered.— 
Federal Securities Corp., H. M. Byllesby & Co., Inc., West 
& Co., Thompson Ross & Co., Inc. and Hambleton & Co. 
are offering at 9434 and int. to yield over 5.87% $7,500,000 
1st lien collateral trust gold bonds, 54% series of 1927. 


Dated Mar. 1 1927; due Mar. 1 1957. Denom. $1,000 and $500 c*. 
Red. all or part on the first day of any calendar month after 60 days’ notice 
at 105 shrough Mar. 1 1932; and thereafter decreasing % of 1% for each 
5-year period ending and incl. Mar. 1 of the respective year; and at par dur- 
ing the last year; plus accrued int. Prin. and int. (M. & 8S.) payable at 
office of Harris Trust & Savings Bank, trustee, Chicago. nterest also 
payable at Chase National Bank, New York. Interest payable without 
deduction for normal Federal income tax not to exceed 2%. Corporation 
will refund the Penn. and Conn. 4 mills taxes, Maryland 4% mills tax, Dis- 
trict of Columbia and Kentucky 5 mills taxes, Calif. taxes not_ex 
in the aggregate 5 mills, Mich. 5 mills exemption tax and the Mass. 6 
income tax. 

Data from Letter of A. E. Peirce, President of the Company. 
Capitalization (upon Completion of Present Financing). 
First lien coll. trust gold bonds, 5% % series of 1927 (this issue) - -$7,500,000 
Divisiona: first mortgage 5% bonds 1,712,400 
Preferred stock, $7 dividend series (no par value) 
Common stock (no par value) 100,000 

Company.—A Maryland corporation. Will acquire operating properties 
and through them will furnish public utility service in various communi- 
ties of Michigan, Indiana, Pennsylvania, New Hampshire, New York, 
Kentucky, Tennessee, Virginia, West Virginia, North Carolina, South 
Carolina, Georgia, Alabama and Florida, comprising a population of over 
500,000. Among the more important communities to served are Sault 
Ste. Marie, Mt. “lemens, Owosso, Corunna, Marshall and Alpena, Mich.; 
Washington and Lawrenceburg, Ind.; Hanover, Chambersburg and Waynes- 








| boro, Pa.; Portsmouth, N. H.; Waverly, N. Y.; Lexington, Ky.; Johnson 


City, Tenn.; Suffolk, Va.; Martinsburg and Blue Field, W. Va.; Concord 


ias i PR ue , Waye 3 ¢ Valdosta, Ga.; Huntsvill 
that the Denver Tramway Corp. has arranged with its bankers, Boettcher | oe Dene. 2. Saee re ae lee 


& Co. and International Trust Co., Denver, an underwriting by which it | 
will reduce by the amount of $848,000 the outstanding securities in the | 


and Gadsden, Ala.: Palm Beach, West Palm Beach and Lake Worth, Fla. 
The operating properties are primarily engaged in the manufacture and sale 
of artificial gas. The sources of net revenue of the properties are reported 
as follows: From the sale of gas, 87.31%; and from the sale of water, 12.69%. 
The gas plants have a rated capacity of over 15,000,000 cubic feet of gas per 
day with distribution systems totaling over 878 miles of mains. The water 
plant has a storace capacity of 1,500,0@0,000 gallons and a distribution 
system of over 107 miles of mains. Manufacturing plants and distribution 


| systems are of good design, enabling the maintenance of efficient operations. 


Security.—A first lien on the constituent properties through deposit and 
pledge with the trustee of all outstanding bonds, notes and stock of the 
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ae excepting and subject to $1,712,400 divisional first 
onds, for the retirement of which a tike amount of these 
bonds may be issued, and certain securities for the retirement whereof 
casb will deposited with the trustee. No securities may be issued on 
any constituent property unless pled-ed directly or indirectly under the 
trust indenture. The operating properties have been recentiy appraised 
by independent engineers at a net depreciated value in excess of $14,000,000. 


Consolidated Earnings of Constituent Properties for Year Ended Dec. 31 1926. 
Gross earnings $2,833,863 















Oper. =p. (incl. maintenance and taxes, other than income = —_ 
taxes, but excluding depreciation) -_-...............-.....-. 1,704,441 
ENS SEE ETE ITE Se $1,129,423 | 

Annual! bond interest (including this issue)__..........-..---- 498,120 
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The net earnings as shown above equal over 2.26 times the annual inter- 
est requirements on ail b nds to be outstandinz, including this issue. 

Pur pose.—Proceeds will be used in part to pay for the acquisition of prop- 
erties, to recire indenvedness, and fr other corporate purposes. 

Indenture Provisions.—Additional bonds, issuable in series, may be issued 
up to 75% of the cosé or value (whichever is lower) of after-acquired physical 
operating properties on the basis of the deposit and pledge of 100% of the 
outstanding capital stock and funded debt thereof (reserving bonds out of 
those otherwise issuable for securities not so acquired and deposited), and 
also for not to exceed 75% of the cost or value (whichever is lower) of ex- 
tensions or betterments to the eperating physical properties, provided, 
however, net cons»lidated earnines (to be defined in the indenture) for a 
period of 12 months out of the preceding 15 months shall equal 1% times 
the annual interest on all bonds outstanding and those to be issued. Addi- 
tional bonds may als» be issued par for par for refunding purposes. The 
indenture will provide for maintenance and renewal provisions, including 
10% of eross on vas revenues and 8% of vross on revenues from water. 

Manigement.—Company will be controlled by Central Public Service Co., 
bn company also controls Central Gas & Electric Co. and other sub- 

es. 


Florida Power Corp.—7 0 Merge Fitkin Utilities in Florida. 


The organization of the Pinellas County Power Co., the Florida Power 
Corp. and the Central Florida Power & Light Co. into one company, was 
announced March | at the oifices of the National Public Service Corp., 
one of the Fitkin Utility groups. The merger involves properties appraised 
at approximately $20,000.000, and the united companies will be known as 
the Florida Pciwer Corporation. 

The construction of inter-connecting high power transmission lines in 
these properties at an expenditure of $3,500,000 is said to be proceeding 
rapidly and when completed the unified companies will have 1.015 miles of 
inter-connecting lines in its transmission system. A new 25.000 k.w. horse- 
power central generating station at Inglis, Fla., which will feed power into 
this transmission system. is expected to be formally opened and thrown 
into the circuit within a few days. See also V. 123, p. 2776. 

General Gas & Electric Corp.—Vast Hydro-Electric 
Project—New Financing Contemplated.— 

An authoritative st-t*ment says: ‘‘A gigantic hydro-electric development 
on the Saluda River, 10 miles west of Columbia, S. C., rivalling Muscle 
Shoals and involving an initial expenditure of $20,000,000, has been under- 
taken by this corperatien, it has been learned. This project, known as the 
Saluda development, will, under comparable conditions of rainfall during 
droucht, yield a greater amount of 24 hour power than is at present possible 
at Muscle Sheals, Ala. More than 50.000 acres of land will be uti'ized in 
developing an annual! output of over 300,000,000 k.w. Work will start 
immediately. This corperation will control the Saluda development 
through the Lexington Water Power Co. The greater portion of power to 
be generated at the development will be sold to the Broad River Power 
Co., principal subsidiary in South Carolina of General Gas & Electric Corp 

“Virtually the entire output of electricity of this project has been con- 
tracted for. A banking syndicate, which includes some of the best known 
firms in the country, will co-operate with the General Gas & Electric Corp. 
in financing the project. 

‘“‘According to the General Gas & Electric officials and the engineers in 
the construction of the Saluda hydro-electric development, a number of 
new records are to be established of which the following are outstanding: 

**(1) The proposed dam is to be more than 8,000 ft. long, 188 ft. high 
and wil! be by far the largest in cubical content in the country, containing 
11.000.000 cu. yds. The material will be brought in and placed in the dry 
by railroads and an impervious core will be made by hydraulically washing 
the fine materials into the central third pcrtion of the dam. 

(2) The storage of water behind the dam will be the largest of any in 
the United States and the lake created will be over 30 miles long, and at 
one point 14 miles wide, with an average width for the entire length, of 
nearly 3 miles: its top surface will be nearly twice that of Lake George in 
New York State. 

**(3) The huge quantity of water to be stored in the upper 60 ft. of the 
basin will permit it to carry in suspension a very large potential of energ 
which is to be an invaluable asset to the mills of South Carolina during a 
period of drought. Furthermore, in the event of a drought lasting for 25 
consecutive weeks, there would be available 500 h.p. to each of 40 mills 
for 6 working days of 10 hours each, a week, throughout the entire period. 
Simultaneously, additional energy would accrue from water flowing into 
the lake during such a period. and this would more than offset losses incident 
to the transmission of power from the generating station to the mills. 

‘The actual capacity of the machinery to be installed in the power house 
will be over 270,000 h.p. and through its proposed connection with the high 
tension transmissien lines of the Broad River Power Co.. and other inter- 








































ground service $18,000, short line extensions $184.000, new meters $116,000, 
new transformers $200,000, improvements to service conditions $120,000 
and miscellaneous $331,500.—V. 124, p. 644. 


Illinois Northern Utilities Co.—Annual Report.— 


Calendar Years— 1926. 1925. 1924. 1923. 
Gross earnings. _______- $3.078.754 $2,763.428 $2,507,172 $2,741,643 
| Oper. exp., taxes, &c_.. «1,770,893 1,632,463 1,540,352 1,48?.623 
Interest on bonds__-_--_- 396,536 359,615 33° ,076 505,058 
Int. on notes and acc’ts_ 5,443 23,670 15,459 9,301 
Ke it of leased lines and 
oO RES eee 41,979 42.024 42,030 42,151 
Amort. of debt disc.&exp 27,182 24,056 21,323 22,547 
Miscel!l. amortization _ _ 7,982 6,480 on8s  edeane 
Net loss from oper. of 
Sterl. Dix.& E.Ei.Ry. -----.- a” ween —- aa 











et tacome......... $828,739 $655,731 $543,412 $447 ,963 
Previous surplus... - 654,116 566.181 497 ,248 03, 

Total surplus_-___..-- $1,482,855 $1,221.912 $1,040,669 $851,001 
Preferred dividends- --- 223,401 222,161 223,147 199,703 
Ca a, ui .750 15,000 
Junior pref. dividends_ 60,809 22,709 7 0 See 
Common dividends_ - - -- 337,729 244,250 2 44,250 139,050 
Adj. to bring divs. to 

a ee ee a =3©hélreee 060C Ce 
Miscellaneous credits...  ------ Dae. eeases. ..) cea 

Surplus Dec. 31__---- y$860,916 $654,116 $566,181 $497 ,248 
Shares of com. stock out- 

standing (par $100) -_- 45,350 48 850 48 850 46,350 
Earn. per share on com_ $12.01 $8.41 $6.41 $5. 

x Includes $113,903 retirement reserve and $132,000 taxes. y The aban- 


doned property of the Sterling Dixon & Eastern E!. Ry. was written off at 
a loss of $700,000, which was offset by the contribution of $7,000 shares 
eran ones e common stock by the Middle West Utilities Co., taken at 


Balance ‘heet Dec. 31. 





1926. 1925. 1926. 1925. 

Assets— $ Ltabt)tttes— $ $ 

Fixed capital----- 17,757,523 16,557,770 |6% cum. pref. stk. 3,759,500 3,735,000 
Fae ee 257.019 215.644 | $7 per share junior 

Ace'ts receivable.. 386,999 351,599 cum. pref. stock 810.540 602,808 
Mat'ls & supplies. 127,247 106,159} Common stock... 4,535,000 4,835,000 
LL eee 71,462 54,348 | Pref. stock subser- 4.500 18,500 
Prepayments. ___. 10,060 10,996 | Jun. pf. stk.subse. —__._.. 41,001 
Subser. to cap. stk. 1,169 36,817 ' Funded debt..... 8,875,500 7,475,000 
Investments --_---. 3,775 33.775] Notes payable____ Poa ee 96,930 
Special deposits - - - 3,270 45,000 | Acc’ts payable. ___ 88,161 158,880 
Unamort. dt. dise. Consumers’ depos_ 35,346 29.364 
and expense.... 884,867 736,199 Misc. current liab_ 800 15,812 
Misc. def. debits.. 237,438 140,850 | Acer. tax.int.. &e. 430,193 338,116 
Misc. unad,. cred- ae 
———————- «=== | Res. for retir’ts.40 366.569 238,630 
Total(each side) 19,770,828 18,289,157 | Surplus__________ 860.916 654,116 


President Martin J. Insull says in part: The volume of business done in 
1926 was the largest in company’s history. The number of e’ectric cus- 
tomers connected at the end of 1926 was 38,894, an increase of 3,194 for the 
year. The gas customers increased 282 over the previous year, making a 
total of 12,690 customers. The electric output in 1926 was 57,709,479 
kilowatt hours, an increase of 5,888,764 over 1925. The gas output was 
355,100,400 cubic feet, a increase of 18,693,400 cubic feet. 

New Properties Acquired.—During the year company acquired the proper- 
ties of the Citizens Utilities Co., serving 518 customers in the towns of 
Durand, Davis, Dakota and Rock City. The Marengo Public Service Co., 
operating in Marengo, Union and Huntley, and serving 893 customers, also 
was acquired during 1926. 

Financial Operations.—During 1926 $1,640,000 Ist & ref. mtge. 5% gold 
bonds were sold. Company also sold $350.000 common stock and 1,711 
shares of junior cumul. pref. stock (no par value). The proceeds of the 
sale of these securities were used to reimburse the company for the necessary 
extensions and additions to its plants and system, for the retirement of cer- 
tain of its underlying bonds and for other corporate purposes. 

Before the close of the year the company provided for the retirement of 
$199,500 DeKalb County Gas Co. Ist mtge. 5s, which matured Jan. 1 1927. 
Company also acquired $40,000 Tri County Light & Power Co. 1st & ref. 
mtze. 6s. Company reacquired $700,000 Illinois Northern Utilities Co. 
common stock during the year from the Middle West Utilities Co. to offset 
the property loss resulting from the abandonment of the Sterling Dixon & 
Eastern Electric Ry. This enabled the company to take out of its fixed 
capital account the investment it carried in the Sterling Dixon & Eastern 
Electric Ry. 

Stockholders.—Number of stockholders at end of year was 4,458 and num- 
ber subscribing was 28.—V. 123, p. 1382. 


Inland Power & Light Corp.—Plan Operative.— 

The plan for the exchange of securities of the Commonwealth Light & 
Power Co. and Interstate Electric Corp. for securities of Inland Power & 
Light Corp. dated April 1 1926 has been declared operative as to all the 
classes of securities deposited thereunder. This action has been made 
possible by the agreement of A. E. Fitkin that, upon the consummation of 
the plan and the acquisition of an important electric property now under 
contract, he will personally invest $1,500,000 in stock to be issued by the 
Commonwealth Light & Power Co. and thus improve the position of all 





connections in contemplation, there will be provided the means for wide- 
epread distribution of power throughout the State.” 

W.S. Barstow, President of the General Gas & Electric Corp., in announc- 
ing the Saluda River development. said: ‘‘We are satisfied that this develop- 
ment is the next logica] econemic move both for the State of South Carolina 
and for the electric utility companies. Arranvements have heen made to 
furnish the necessary capital to the Lexington Water Power Co. to proceed 
with the development. When completed South Carolina will have one of 
the greatest sources of hydro-electric supply in the world.”’ 


Gross Revenues Exceed $25,000,000 for First Time.— 


For the first time in its existence the corporation reports for itself and 
subsidiary companies gross revenues in excess of $25,000,000 for a full year. 
Operating revenues and other income for 12 months ended Jan. 31 1927 
amounted to $25,058,965, as compared with $21,558,059 in the preceding 
12 months, an increase of 16%. i 
come after operating expenses, maintenance, depreciation, taxes and rentals 
have been aeauceen, the amount being $9,306,823 against $7,447,896. 
A balance of $2,882,927 remained after further deductions for interest on 
funded debt and preferred stock dividends of subsidiaries, as well as for 
minority interests, comparing with $1,975,161.—V. 124, p. 1219. 


Georgia Power Co.—Consolidation Effective.— 

Consolidation of the Georgia Ry. & Power Co., the Georgia Ry. & Elec- 
tric Co., the Athens Ry. & Elec. Co., the Rome Ry. & Light Co., the East 
Georgia Power Co. and the Georgia Power Co., under the name of Georgia 
Power Co., became effective on Feb. 25. 

The Georgia Power Co., it is announced, is redeeming all of the following 
outstanding bonds of the Georgia Ry. & Power Co., viz.: 20 year 7% 


gen. mtge. gold bonds, series of 1921, 25 year 6% gen. mtge. gold bonds, | 


series of 1922, and 30-year 6%gen. mtge. gold bonds, series of 1924. Prem- 


fums of 5%. 7%% and 7%% respectively, will be paid together with 
accrued interest to date of redemption, April 1 1927. The Bankers Trust 
Co., 16 Wall St., N. Y. City, is the trustee for these issues.—V. 123, p. 3319 


Greenfield (Mass.) Elec. Light & Power Co.—Offer 


Made to Shareholders—Consolidation.— 
See Western Massachusetts Companies below.—V. 124, p. 791. 


Houston Lighting & Power Co.—FErpansion.— 

Improvements to cost approximately $4,730,700 wil! be made to its plants 
and systems by this company, according to its report to the Texas RR. 
Commission. The largest of the proposed expenditures is $2,200,000 for 
new turbines and improvements to the company's power plant at Deep- 
water, Texas 
station $130,000, north side sub-station $325,000, Magnolia Park sub- 
station $300.000, sub-station transformers $65.000, improvements to 
transmission line system $359,500, improvements to distribution system 
$212,700, improvements to underground system $170,000, new under- 











A gain of 24% is reported in the total in- | 


Other expenditures to be made follow: At west end sub- | 


securities to be issued under or in connection with the plan. 

Deposits of securities under the plan will continue to be received up to 
but not after March 19. 

Owing to the fact that authority from State public utilities commissions 
is required in respect of certain financing of operating companies, it is 
impossible at this time to state when the plan will be consummated or the 
new securities ready for delivery.—V. 124, p. 372, 506. 


Interborough Rapid Transit Co.—Dividend Rental.— 
See Manhattan Ry. below.—V. 124, p. 1219. 





International Telephone & Telegraph Corp.—To 
Increase Capital Stock—Proposed Consolidation with All 
America Cables, Inc.—The stockholders will vote March 22 
(a) on inereasing the authorized capital stock from $100,- 
000,000 to $250,000,000, par $100, and (b) on authorizing 
the issuance from time to time of 360,407 shares of stock 
in exchange for the outstanding 270,305 shares of capital 
stock of the All America Cables, Ine., on the basis of four 
shares of International stock for every three shares of All 
America stock. 

President Sosthenes Behn, Feb. 26, says in substance: 


The directors have authorized (subject te approval of the stockholders) 
the purchase by this corporation of all (or not less than an amount deemed 
adequate for its purposes) of the stock of All America Cables, Inc., and an 
offer, to the holders of the stock of that company, to issue shares of stock 
of this corporation as the purchase price or consideration for stock of All 
America Cables, Inc., transferred and delivered pursuant to such offer, 
at the rate of 1 1-3 shares of stock of this corporation for each share of 
stock of All America Cables, Inc. The directors of All America Cables, 
Inc., have recommended to its stockholders that the offer be accepted by 
them, and that they deposit their stock certificates with a depositary for 
transfer to this corporation when in order. 

The present authorized stock of this corporation is $100,000,000, and the 
amount thereof issued or reserved for the conversion of its outstanding 
convertible debentures and other purposes is $89,996,400, leaving only 
| $10,003,600 authorized and available for the purpose above _ described. 
It is necessary to increase the authorized capital stock to $250,000,000, 
the amount not required for the pending transaction to remain available 
for future issue. bes 

All America Cables, Inc., was organized in 1881 under the name ‘‘Central 
& South American Telegraph Co.,"" which name was changed in March 
1920 to ‘‘All America Cables, Inc." 

The All America controls and operates lines of cables and connecting land 
lines extending from New York to the Canal Zone, touching at Guantanamo, 
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a. with branch cables to Santiago, Cuba, Santo Domingo and Porto 
Sie hence southward along the west coast of South America, touching 
at points in Panama, Colombia, Ecuador, Peru and Chile, with land 
lines to Tacna, and La Paz, Bolivia. It also controls and operates cables 
from the Canal Zone to the Caribbean Coast of Colombia and to the Central 
American Republics of Costa Rica, Nicaragua, Salvador and Guatemala, 
the latter system terminating at Salina Cruz, Mexico. From Valparaiso 
through Santiago, Chile, the company controls and operates land lines 
connecting with the Argentine Republic, and from the Argentine its cables 
connect with Uruguay and Brazil. The company has a stock interest in 
the Mexican Telegraph Co., and contractual relations under which it 
enjoys facilities over the latter company’s lines which extend from Galveston, 
Tex., and from New Orleans, La., to points in Mexico and connect at 
Salina Cruz with the lines of All America Cables. The Al) America system 
is served, in general, by a triplicate group of cables, which afford an effective 
protection against interruptions of communication. The All America 
Cables system comprises nearly 27,000 nautical miles of cables and land 


nes. 
', The All America has for many years shown an earning power which is 
both substantial and stable. In the view of your directors, the acquisition 
of this property, besides constituting a source of increased earning power, 
will be a logical extension of the activities of your corporation, organized 
as it was to carry on the business of electrical communication in all) its 
branches. It will afford the corporation, moreover, a prominent position 
in a territorial field, namely, Central and South America, in which the 
possibilities for future profitable development are very great. 
Announcement has been made by the International Telephone & Tele- 
graph Corp. of the election of Mr. James L. McQuarrie as Vice-President 
oad Chief Engineer of the company. —V. 124, p. 1219. 


International Power Co., Ltd.—Debentures Offered.— 
Royal Securities Corp. and G. E. Barrett & Co., Inc., are 
offering at 100 and int. $3,000,000 644% 30-year gold 
debentures. 


Dated March 1 1927: due March 1 1957. Denom. $500 and $1,000c*. 
Principal and int. (M. & 8.) payable in Canadian gold coin or its equivalent 
at Royal Bank of Canada, Montreal, Toronto, Winnipeg, Vancouver, 
Halifax or St. John, N. B., or at the option of the holder, in U. 8. gold 
coin or its equivalent at the agency of Royal Bank of Canada, New York, 
or in English sterling at Roya) Bank of Canada, London, Eng., at the 
rate of $4 86 2-3 to £1. Red., all or part, on 30 days’ notice at 105 and 
int. Royal Trust Co., Montreal, trustee. 

Company.— Incorporated in Canada, as a public utility holding and 
operating company. Controls public utility properties which have been 
in successful operation for many years, in Bolivia, British Guiana, New- 
foundland, Porto Rico, Salvador and Venezuela. The combined popes 
served by its properties is approximately 800,000 and the num of light 
and power customers is in excess of 63,000. 

Capitalization— Authorized. 
6% % 30-year gold debentures (this issue) _ 

7% cum. Ist preferred stock $8,000,000 
6% conv. 2d preferred stock.....------- 2,000,000 2,000,000 
Common stock (no par value) 150.000 shs. 110.000 shs. 

Purpose.—This issue of debentures is made for the purpose of providing 
for the construction of extensions and improvements to the properties 
controlled by the company, and for the acquisition of shares of the Porto 
Rico Railways Co., Ltd. 


Combined Earnings for Calendar Years (of Properties Controlled) . 


Tssued. 
$3 000.000 
5,000,060 


1923. 1924. 1925. 1926. 
Gross earnings -- ~.------ $2,962.252 $3,132,414 $3,349,485 a$3,669,070 
Oper. & maint. charges. 1,758,273 1,771,188 1,958,833 2,106,578 


Net avail.for int.& res. $1,203,979 $1,361,226 $1,390,652 $1,562,492 
Chgs. on underlying secs 499 ,932 
Earnings applicable to minority interest ©235 ,683 


Balance, available for reserves of subs. & debenture interest $826,877 
Annual debenture interest 195,000 

a December in part estimated. Earnings, where necessary, converted 
into dollars at current rates of exchange. 

b Representing interest and dividend on $7,026,666 of bonds and de- 
bentures and $1.000,000 of preferred stock of subsidiary companies, which 
were outstanding in the hands of the public as at Dec. 31 1926. 

c Representing proportion of earnings —— to 28,303 shares of 
common stock ef subsidiary companies hel y minority interests, out of 
a total of 142,250 issued common shares. 

In the above earnings figures the ownership by the company of all the 
common stock of the Porto Rico Rys. is assumed, as provision has been 
made in the present capitalization for their acquisition and more than 
80% has already been acquired. 

‘ontrolled Properties.—The following is a list of the controlled properties: 
(a) The Porto Rico Railways Co., Ltd. (b) Venezuela Power Co., Ltd. 
c) San Salvador Electric Light Co. d) Newfoundland Light & Power 

o., Ltd. (e) Demerara Electric Co., Ltd. (f) Bolivian Power Co., Ltd. 

Directors.—1. W. Killam (Pres.), Russell . Bell, Montreal: G. Mac- 
Gregor Mitchel), Halifax, N.8.; Victor E. Mitchell, W. C. Pitfield, Mont- 
real; John H. Price, Quebec; W. D. Ross, Toronto: O. E. Smith, Halifax, 
N.S8., and Fred R. Taylor, St. Jchn, N. B.—V. 124, p. 1219. 


Interstate Electric Corp.—Plan Operative.— 
See Inland Power & Light Corp. above.—V. 124, p. 372, 506. 


Mackay Companies.—Annual Report.— 

Calendar Years— 1926. 1925. 1924. 
Receipts $4,922,811 $4,801,207 $4,787,286 
Oper. exp., . ‘“ 296,640 184 ,937 173,955 
Pref. dividends (4%)---\ 4,611,111 4,605,701 4,601,561 
Common dividends. - ~~~ if 

Rate of common divs-_ (7%) (7) (7) 


$15,060 $10,569 $11,770 $9,573 
Shares of common out- 


standing (par $100)-- 413,804 413,804 413,804 413,804 
Earn. per share en com-_ $6.35 $6.32 $6.32 $6.30 
Assets— 1926 1925. 1924. 1923. 
Investments $93,837,754 $93,219,804 $93,304,989 
Cash, receivables, &c_-- 456,796 295,368 198,412 


3s ee $93,707,802 $94,294,550 $93,515,172 $93,503,401 
Liabilities— 
Preferred stock issued_.$50,.000,000 $50,000.000 $50,000,0°0 $50,0°0,000 
Common stock issued__.. 41,380,460 41,386,400 41,380,400 41,380,400 
Sundry accts. payable-- 167.000 768,809 
Surplus 2,160,402 2,145,341 





24 


1923. 
$4,898 564 
292.489 
4,596,502 


Balance, surplus---_-- 


$24 ,O&5 


2,134,773 


2,123,429 


$93,707,802 $94,294,550 $93,515,172 $93,503,301 


Manhattan (Elevated) Ry.—Dividend Rental.— 

The directors of the Lnterborough Kkapid Transit Co. directed the payment 
of a quarterly dividend renta) of $1.25 a share on the Manhattan Ry. Co. 
modified guaranteed stock, subject to the plan of readjustment. The 
dividerd is payable April 1 to holders of record March 15. The last pay 
ment 0. this stock was $1.25 ashare made on Oct. 1 1926.—V. 124, p. 507. 


Mexican Central Ry. Securities Co., Ltd.—J/ nterest.— 

A despatch from London states: The company announces that nine 
months’ interest wil! be paid March 15 on the 4% ‘A’ debentures and 
debenture stock, while arrears certificates for 1% will be issued, making 
4% for the year 1916.—V. 101, p. 288. 


Middlesex & Boston Street Ry.—Report.— 
Calendar Years— 1926. 1925. 1924. 1923. 
Passenger revenue $1,122,929 $1,120,137 $1,154,845 $1,235,876 
Miscellaneous revenue- - 50,649 43,493 30,586 30,102 
$1,173,575 $1,163.630 $1,185,431 $1,265,978 

y1,002,410 x978,986 x1,032,982 ml .187 C4) 


14,897 15,587 4.435 
171,578 169,548 169,135 172,277 
def .$414 


sur.$198 def.$32,273 def.$68.375 
y Includes taxes and depreciation. 





Total revenue 
Operating expenses 
Taxes 
Int. on funded debt, &c_ 











During 1926 the system carried 11,660,413 revenue passengers, compart 
with 11,615,716in 1925. Buso tion increased the total mileage operat 
to 21 515.600 as compared with 2,743,321 miles the year before.—V. 123, 
p. 2. . 


Middle West Utilities Co.— Proposed Increase in Capital. 

The stockholders will vote March 29 on increasing the authoriz rior 
lien stock from 500,000 shares (par $100) to 950,000 shares, of which 700,000 
shares shall be of the par value of $100 each and 250,000 of no par value. 
It is also recommended that the authorized pref. stock shall be increased 
from 500,000 shares of $100 par value to 950.000 shares, of which 700,000 
shares shall be $100 par and 250,000 without par value. The additional 
250,000 shares of prior lien stock and 250,000 shares of pref. stock of no 
ar value will be issued in one or more of 7 series designated as $5 cumu- 
ative, $5 50, $6, $6 50, $7, $7 50 and $8 cumulative prior lien and pref. 
stocks.—V. 124, p. 372, 112. 


Mohawk-Hudson Power Corp.—Back Dividend .— 

The directors have declared a dividend of $1 75 a share on the 2d pref. 
stock on account of back dividends, payable April 1 to holders of record 
March 19.—V. 123, p. 2519. 


Monmouth Consolidated Water Co.—Bonds Authorized. 
The New Jersey P. U. Commission has sanctioned the issuance by the 
company of scr bonds, of which $2,500,000 may be offered at once. 

—V. 123, p. 2 : 


Montreal Water & Power Co.—City to Purchase Properties 
for Approzimately $14,000,000.— 


The City Council of Montreal has voted to accept the offer made by 
the company by which the plant will be turned over to the city immediately 
and a board of arbitration named to fix the purchase price. There is, 
however, this proviso: The company’s offer was made with the express 
stipulation that it would not abandon its right to compel the city to con- 
summate the $14,000,000 purchase voted by the Council Feb. 11. To 
that the Aldermen replied they would agree to arbitration on the purchase 
price of the system if the company accepts $14,000,000 as the maximum, 
whatever be the final valuation fixed by the arbitrators. If the latter's 
finding strikes a level below $14,000,000 the city expects to benefit by it. 
Before arbitration proceeds, therefore, the next move by the company 
must be apparent.—V. 123, p. 2900. 

National Power & Light Co. (& Subs.).—Zarnings.— 
Calendar Years— 1926. 1925. 1924. 
Gross earnings of subsidiaries $33,544,895 $29,800,043 $26,648,996 

Net earnings of subs. before renewal & 

replacement (deprec.) approp 13,463,453 11,535,545 9,949,565 
Gross earnings of National Power & 

Light Co. and undistributed income 

of sub. cos. applicable to National 

Power & Light Co. after renewal & 

replacement (depreciation) approp- 
Expenses of National Pr. & Lt. Co.-_ 
Int. deduct. of Nat. Pr. & Lt. Co_- 
Preferred dividends 
Common dividends 
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Balance $2,889,017 
Shares of common outst’g (no par)-- 2,544,150 
Earned per share on common 1 42 2 
x Renewal and replacement (depreciation) appropriations for the 1 
months ended Dec. 31 1926 were $2,837,921 and for the 12 months ended 
Dec. 31 1925 they were $2,529,494. 
Balance Sheet December 31. 


1926. 1925. 1926, 1925. 

Assets — $ x TAabtltttes— 3 

Investments 48,147,143 45,851,822 | Capital stock. _._46,348.929 36,941,744 

Cash 1,825,165 254,944;6% gold debens.. 9,500,000 

Notes & loans rec. 8,543,700 4,711,440|7% income bondsy 

Accts.receivable.. 614,451 439,672 | Divs. declared -- -- 

Unamortized dis- Notes & loans pay - 
count & expense Accounts payable_ 

Deferred debits. -- 4,998 | Accrued interest_- 
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260.599 
3,131,655 


59,804,116 51,262,875 Total 59,804,116 51,262,875 

x Represented by 140,295 no par shares of $7 pref. stock and 2,545,814 

shares of no par common stock in 1926, as compared with 40,298 shares 

alt= oad oe shares common in 1925. y Redeemed Sept. 1 1926. 
—v. s De 2. 


National Public Service Corp.—Class A Common Stock 
Sold.—Howe, Snow & Bertles, Inec., Eastman, Dillon & 
Co., Stroud & Co., A. E. Fitkin & Co., and R. E. Wilsey & 
Co., have sold at the market, to yield about 7.40%, 100,000 
shares Class A common stock. 


Shares are fully paid and non-assessable. Not redeemable. Dividends 
exempt from normal Federal income tax. Dividends payable Q.-M. 
Subject to the rights of the participating preferred stock, and the Series A 
preferred stock, the class A common stock is entitled: 

(1) To priority as to dividends to the extent of $1 60 per share per annum 
over the class B common stock, and such dividends at the rate of $1 60 per 
share are cumulative to the extent earned in any calendar year. 

(2) In each calendar year, after al] cumulative dividends are set apart or 
paid on class A common stock to share equally as a class with the class B 
common stock cousitered as a class, regar.less of the number of shares of 
either outstanding, after the class B common stock as a class shall] receive 
an amount equal to $1 60 per share on the outstanding class A com. stock. 

(3) To priority in liquidation or dissolution over the class B common 
stock up to $30 per share plus dividends at the rate of $1 60 per share to 
the extent earned but unpaid on the class A common stock, and, after dis- 
tribution to the class B common stock of an amount equal to $30 per share 
on the class A common stock, excluding the dividends, to receive as a class 
one-half of the remaining assets. 

The participating feature of the 7% cumulative participating preferred 
stock is non-cumulative and is limited to 3% additional in any year. 
ther participation occurs only after the dividends paid in any one year on 
the common stock equa! the amount of dividends paid on the total preferred 
stock outstanding. There are only 3,743 shares of participating preferred 
stock outstanding, and this class is being gradually reduced. 

Transfer agent, Central Union Trust Co. of New York. Registrar, 
New York Trust Co., New York. 

Capitalization— Authorized. Outstanding. 
6% % sinking fund coll. trust gold bonds, series A_ a $14,226,500 
Pref. stock, 7% cumul. participating (par $100)_. $1,000,000 374,300 
Pref. stock, 7% cum. series A (par $100) 20,000,000 _ b9,133,.400 
Class A com. stock (no par value) (inc! this issue)500.000 shs. 332,065 shs. 
Class B common stock (no par value) 500,000 shs. 430,969 shs. 

a The issuance of additional bonds is restricted by the provisions of the 
trust indenture. b Not including $2,000,000 7% pref. stock issued subse- 
quent to Dec. 31 1926, since accompanying earnings statement does not 
reflect any benefit from this financing. 

The National Public Service Corp. and subsidiary companies had out- 
standing on Dec. 31 1926, in the hands of the public, $103,589,250 of bonds 
and $31,819,710 of preferred stocks, and in addition, 4,018 shares of sub- 
sidiary companies common stocks. 

Data from Letter of T. R. Crumley, Vice-President of the Corporation. 

Corporation.—Incorp. in Virginia in 1923. Controls through stock 
ownership companies furnishing electric light and power, gas, water, ice 
and (or) steam service to communities in States along the Atlantic seaboard, 
namely: New Jersey, Pennsylvania, Delaware, Maryland, Virginia, North 
Carolina, Georgia, Florida and West Virginia. Theterritory in New Jersey 
includes a portion of the great metropolitan district tributary and suburban 
to New York City. Through these companies 243,072 customers are bein: 
served, of which 201,478 are electric, 39,314 gas, 1,757 water and 52 
steam. The system also furnishes electric railway and bus service in 
sections of Pennsylvania, Ohio, Virginia and North Carolina, serving an 
aggregate population of about 772,980. 

The electrical systems have an installed generating capacity of 237,116 
h. Pp. and 1,980 miles of high tension transmission lines. The gas systems 
include generating plants of a daily capacity of 20,140,000 cu. ft. and 650 
miles of gas mains 








. The water systems have a daily capacity of 6.336.000 
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gallons, and 38 miles of water mains. The electric railway systems consist 
of 356 equivalent miles of single track. During the year ended Dec. 31 
1926, the total energy generated by the system was 435,030,736 k.w.h., 
and there were made 1,640,072,000 cu. ft. of gas. 

Consolidated Earnings Statement 12 Months Ended Dec. 31 1926. 


EAL LLL TATE? $27,788,680 
Operating expenses, maintenance and local taxes______._____- 16,143,318 


EE RRO OT A OTT SEER $11,645,362 
Bond interest, preferred stock dividends and prior charges: 

EEE EER LE LEEDS LOL EE AT $6,446,565 
National Public Service Corporation._.........-.......---- 1,590,262 


Balance available for depreciation, amortization & other divs. $3,608,525 
Annua! dividend requirement on 332,065 sharesclass Acommon $531,304 

* Not including interest on $1,400,000 24%-5% bonds which are non- 
interest-bearing up to Jan. 1 1927, and which are due Jan. 1 1929. 

Purpose.—Proceeds from the sale of this stock will provide additional 
money for expansion, improvement and other genera! corporate purposes. 

Management.—General Engineering & Management Corp. supervises 
(under the direction and control of the directors of the respective com- 
panies), the operations of the system.—V. 124, p. 647. 


+. New England Public Service Co.— Div. Rate Increase.— 

"he directors have declared the regular quarterly dividend of $1 75 per 
shafe on the prior lien preferred stock, payable Mar. 15 to holders of record 
Feb“ 28, also a dividend for the 3 months ending Feb. 28 1927 of 45 cents 
per share on the common stock, no par value, payable Mar. 31 to holders 
of record Feb. 28. On Sept. 15 last the company paid a semi-annual divi- 
dend of 75 cents per share on the common stock.—V. 124, p. 373. 


New York Telephone Co.—Ezpenditures.— 

The directors have authorized the additional expenditure of $3,678,795 
for new construction work in various parts of the territory served by the 
company. This brings the total appropriations made since the first of the 
year to $12,832,015, of which $10,354,085 was set aside for enlargement of 
plant facilities in the metropolitan area.—V. 124, p. 1220, 921. 


New York Water Service Corp.—/nitial Dividend.— 

The directors have declared a quarterly dividend of 1%% ($1 50) on 
the preferred stock, payable March 15 to holders of record March 5. (For 
offering see V. 124, p. 236.)—V. 12 , p. 791. 


Norfolk Ry. & Light Co.— Merger.— 
See Virginia Electric & Power Co. below.—V. 124, p. 922. 


Northern States Power Co.—WNotes Called.— 

There have been called for redemption as of May 1 next $273,000 conv. 
6% % gold notés, dated Nov. 1 1923, and $72,200 64% gold notes, dated 
May 1 1924. Payment will be made at 103/4 and int. at the Guaranty 
Trust Co., 140 Broadway, N. Y. City. 

The convertible gold notes called for redemption may be converted into 
common stock of Northern States Power Co. (Del.) on or before 30 days 
prior to redemption date.—V. 124, p. 1220. 


Ohio Bell Telephone Co.—Ann ual Report.— 














Calendar Years— 1926. 925. 1924. 1923. 
Telephone oper. rev----$32,927.525 $29,967,001 $26,773,788 $24,685,134 
Telephone oper. exp___- 22,331,714 20,592,054 19,592,735 18,425,914 

Net oper. revenue-_--.$10,595,811 $9,374,947 $7,181,053 $6,259,220 
Uncollectible revenue- -- 163,41 38,155 222,000 01,561 
Taxes assign. to opers-. 2,985,097 2,590,970 2,219,515 2,177,886 

Operating income___. $7,447,304 $6,695.822 $4,739,538 $3,879,773 
Net non-oper. income- -- 497 ,859 346,220 286 893 371,241 

Gross income__------- $7,945,164 $7,042,043 $5,026,432 $4,251,014 
Rent and miscellaneous-_ 660,518 632,765 497,192 428 684 
Bond interest, &c__--_-- 1,153,262 1,484,075 1,461,191 1,296 .498 
Preferred dividends..._. 1,975,790 1,975,772 1,975,786 1,975,772 
Common dividends- - --- 850, ,980, 855,000 5,000 
Misce!. appropriations _ - 500,000 500,000 = ...--- ; 

Balance, surplus- ---- $805 594 $469,431 $237 .263 $242,355 
Shares of common out- 

standing (par $100)-- 500,000 450,000 285,000 285,000 
Earns. per sh. on com. - - $8.31 $6.55 $3.83 $1.93 

Comparative Balance Sheet Dec. 31. 
1926. 1925. | 1926. 1925. 

Assets— 8 3 Ltabtitttes— $ $ 
Intangible cap -- 526,169 526,169| Common stock. 50,000,000 45,000,000 
Land & bidgs__. 14,880,697 10,943,392) Preferred stock. 28,219,700 28,216,400 
Telep. plant and Stk. liability for 

equipment. ._103,368,280 94,302,147! conv.—pref.. 5,947 9,247 
Gen. equipment 1,963,472 1,932,297 | Funded debt- 5,461,000 10,312,000 
Other permanent Adv.from system 

investments -_ 438,525 327.759 corporations.. 18,946,608 7,715,608 
Cash & deposits 803 677 663,458 | Acc’tspayable_. 2,856,704 1,578,093 
Bills receivable 9,296 9,591! Acer.liab.notdue 3,223,247 2,887,323 
Acce’ts receivable 2,791,638 2,192,901 Ins. & casualty 
Marketable secs. 155,898 153,650 reserves ..... 20,000 15,628 
Mat’l & supplies 1,047,788 1,403,783 , Liabil. for empl. 

Accr.inc.not due 12,333 12,305 benefit fund... 1,350,000 850,000 

Sink. fund assets 10,381 3,480 Otherdef.credits 1,546,077 1,403,548 
Prepayments - - - 288,201 287.710 Reserve for accr. 

Other def. debits 1,606,880 1,836,877 depreciation.. 11,933,530 12,729,276 
| Res. for amort. 

of intan. cap 259,277 243,258 

|Approp. surplus 2,385,566 1,235,619 
Corp. surplus un- 

appropriated. 1,695,580 2,399,520 


Total 127,903,236 114,595, 
—V. 123, p. 2901. 


Pacific Telephone & Telegraph Co.—Rights, &c¢.— 

The stockholders of record Mar. 7 will be given the right to subscribe on 
or before Mar. 31 for additional common stock at par ($100) on the basis of 
one share of common for each 2% shares of common or preferred stock held. 
payment may be made either in full or in two or three installments, viz., 
either $30 Mar. 31 and $70 (less 45c. int.) June 30, or $30 Mar. 31, $30 June 
30 and $40 (less $1.35 int.) Sept. 30. California RR. Commission has 
approved the issuance of the stock. 

The stockholders on Feb. 24 increased the authorized common stock 
from $53,000,000 to $103,000,000. 


Income Account for Calendar Years. 


{Includes Southern California Telephone Co., Home Telephone & Telegraph 
Co. of Spokane and Bell Telephone Co. of Nevada.] 
uy 


519 Total ..---127,903,236 114,595,519 








1926. 1925. 1924. 1923. 
Operating revenues. ----$75,187.364 $67,681,759 $57,860,649 $51,755,565 
Operating expenses_.--- 50,779,841 47,446,094 43,204,551 40,184,831 
Net revenue_--.------$24,407,523 £20,235,666 $14.656,098 $11,570,734 
Deduct—Uncoll. op. rev- 615,200 466 500 451,000 209,000 
Taxes assign. to oper. 6,621,159 5,266,246 4,144,199 3,573 ,367 
Operating income---.$17,171,164 $14,502,919 $10,060,907 $7,788,367 
Non-operating income-- 760,176 955,654 940,120 1,094,918 
Gross income-------- $17,931,340 $15,458,574 $11,001,027 $8,883,284 
Less—Rent & misc. chgs. 674,646 653,348 606,900 549,217 
Bond interest....--- 3,531,741 3,576,406 3,625,414 3,672,501 
Other interest_------ 3,433.836 2,426,469 2,267,846 1,121,991 
Debt disc. and exp_-- ae . pases om Beeeee | mewnnn 
Pref. dividends (6%). 4,920,000 4,920,000 4,357,500 3,420,000 
Common divs. (6%)---- 3,010.000 2,580.000  -..--- -.-.... 
Other appropriations - - - 500,000 ae 8 =S eee = =—i( we 
Balance, surp!us-_--- $1,674,230 $802,350 $143,367 $119,574 
Shares of common out- 
standing (par $100) -- 430,000 430,000 180,00 180,000 
Barn. per share on com- $12.06 $9.03 $0.80 $0.66 





Balance Sheet Dec. 31. 





1926. 1925. 1926. 1925. 
Assets— $ $ TAabtlittes— 3 3 

Fixed capital. .a289,702,346 264,459,286| Common stock. 43,000.000 43,000,000 

Other invest'ts. 12,869,881 12,665,163/ Preferred stock. 82,000,000 82,000,000 

Cash & deposits. 1,026,800 812,119} Funded debt... 70,449,900 71,143,800 
Bills receivable. 432,351 408,493 | Adv.fr’m system 

Acc’ts receivable 5,980,600 4,681,562| corporations.. 65,687,500 45,187,500 

Mat'l& Supplies 2,354,991 3,055,350|Acc’tspayable.. 5,212,237 5,208,024 

Accrued income | Acer. Habilities. 5,214,428 4,277,755 

not dué@_-_-_._. 187,005 154,894 | Def'd credits... 1,874,938 1,300,129 

Deferred debits. 11,857,832 12,022,487) Res. for deprec. 47,059,116 43,366,518 
Res. for amort. 

of intang. cap. 177,754 148,150 

Total (ea.side) 324,411,806 298,259,354 | Surplus.__...-- 3,735,936 b2,627,479 





alIncl. construction work in progress. bOf which $1,930,000 appro- 
priated.—V. 124, p. 648. 


Pennsylvania Power & Light Co.—Power Interchange.— 
See Philadelphia Electric Co. below.—V. 123, p. 1635. 


Philadelphia Electric Co.— Interchange of Power.— 
President W. H. Johnson says in substance: ‘‘An agreement has been 
entered into between this company and the Pennsylvania Power & Light 
Co., the latter being under the management of the Electric Bond & Share 
Corp., for the interconnection of these two large electric utility properties 
by a 50-mile 220,000-volt transmission line. This agreement is an im- 
portant step in our comprehensive super-power program covering this dis- 
trict: from Conowingo, Md., to the New York State line, and from the 
Susquehanna River to the Delaware River. It represents the consum- 
mation of plans resulting from intensive study by the executives and en- 
gineers of these companies over a period of several years. Construction 
work on the line wil! begin immediately, with the view of making possible 
initial operation and interchange of electrical energy on or about Jan. 1 1928. 

“When completed this interconnection will comprise a 220,000-volt 
power line of nearly 200 miles in length, extending from Conowingo, Md., 
on the south, through the territory of the Philadelphia Electric Co. and the 
Pennsylvania Power & Light Co., to the Wallenpaupack hydro-electric 
plant of the latter company in northeastern Pennsylvania. To this super- 
power main trunk line will be connected the large hydro-electric plants 
mentioned, the gigantic generating stations of the Philadelphia metro- 
politan district, and the mine-mouth plants in the coal region. This inter- 
connection will provide a common pool of power of approximately 2,000,000 
h.p. It is the largest pool of power at present existing. The two inter- 
connected systems are of such size and have such load demand character- 
istics as to permit the interchange of tremendous blocks of energy, attended 
by improvements in reliability of service, economies of operation and sav- 
ings in investment, all of which, ultimately, will accrue to the benefit 
of the public served. This saving in capacity is in the order of 200,000 h.p. 
for the combined companies, and represents a saving in investment of 
many millions of dollars.’’—V. 124, p. 648. 


Pittsfield Electric Co.—Offer to Stockholders.— 


The directors, in a recent letter to the stockholders, say in substance: 

On Jan. 15 1927 a voluntary association under a declaration of trust was 
organized, called the Western Massachusetts Companies, to take over the 
common stock of the Turners Falls Power & Electric Co. and the common 
stock of the Greenfield Electric Light & Power Co. and the common stock 
of other electric light and power companies in western Massachusetts now 
connected by transmission lines. 

The principal object of this association is to prevent other companies 
acquiring the control of any one of these companies and breaking up the 
combination that is now working so economically and to permit each of 
these companies to retain their identity and local management. 

Kidder, Peabody & Co. of Boston, under a deposit agreement dated 
Feb. 2 1927, between them and W. A. Whittlesey and other stockholders, 
will receive the stock of the Pittsfield Electric Co. in exchange for the stock 
of the Western Massachusetts Companies. The stock of the latter has no 
par value and will pay at least $2 Pe share year. The Pittsfield Elec- 
tric Co. stockholders will receive 7 shares of Western Massachusetts Com- 
ponies stock for each share of Pittsfield stock held. See a Western 
Massachusetts Companies below.—V. 124, p. 1220, 792. 


Porto Rico Rys.—New Control.— 
See International Power Co., Ltd.—V. 124, p. 1220. 


Public Service Co. of Northern Illinois.—Zarnings.— 
Calendar Years— 











1926. 1925. 1924. 1923. 

Total operating revenue_$23,311,199 $20,646,821 $18,004,904 $16,014,342 
Operating expenses- - --- 12,747,719 11,010,152 10,318,858 9,586,835 
Depreciation. _______-- 1,500,000 1,200,000 803 ,55¢ 730,660 
Taxes & uncollectiblerev 1,673,373 1,610,404 1,446,271 1,116,174 

Net operating income. $7,390,106 $6,826,264 $5,435,222 $4,580,673 
Other income-_-_-_-___---- 1,340,027 800,620 1,005,229 726,367 

Total income______-- $8,730,133 $7,626,884 $6,440,451 $5,307,040 
Interest charges, &c__.. 3,836,753 3,480,334 3,234,489 2,872,645 
Preferred dividends___. 1,040,139 1,004,412 671,191 595,272 
Common dividends. - - -- 2,252,238 1,710,289 1,452,336 1,075,926 

Balance, surplus__-_-- $1,601,003 $1,431,849 $1,082,434 $763,197 
x Shs. of com. outst'’d’g- 298,571 263,926 217,880 205,173 
Earned per sh. on com__ $12 91 $11 91 $11 17 8 96 


x Includes in 1926 120,750 shares, $100 par each, and 177,821 shares no 
par; in 1925, 120,750 shares, $100 par each, and 143,176 shares no par; in 
1924, 120,750 shares, $100 par each, and 97,130 shares no par, and in 1923, 
120,750 shares, $100 par each, and 84,423 shares no par. 
r= Balance Sheet December 31. 


1926. 1925. 1926. 1925. 
Assets— $s § TAabiltties— 3 x 
Fixed capital... _-- 98,429,202 85,441,163 } 6% pref. stoeck__..10,000,000 10,000,000 
eee _.10,330,218 6,493,531'7% pref. stock... 6,357.600 6,357,600 
Notes receivable 115,729 156,063 | Common stock. -.12,075,000 12,075,000 
Accts. receivable... 3,313,228 3,163,162! Common (no par), 
Int. & divs. rec_ 11,445 12,079 177,821 shares.b17,155,100 13,698,600 


,177| Cap. stock subscr. 
,975| Funded debt. -_--- 7 
| Unmatured liability 


Marketable secur- ‘ : 
Materials & supp. 1,030,364 
Fuel (coal, oil, &c., 


encase C8,514,000 
,200,900 54,539,300 


ot 
N, 


88 








in storage) - 522,174 507,837; under purchase 
Prepayments - 57,819 41,619!} contract....... 422,570 1,102,918 
Subscription to Notes payable- - -- 146,000 262,500 
capital stock... ......<<« 1,540,801 | Accounts payable. 1,582,935 703,271 
Misc. cur’nt assets 22,025 25,057 | Consumers’ depos. 948,427 798,993 
Inv. in affil. cos_al6,198,679 7,930,197) Taxes accrued 1,690,179 1,510,188 
Mise investments 658,355 4,040,163 Interest accrued _- 828,337 599,622 
Sinking funds- - 305,237 324,026 Adv. from  affil. 
Mise. specialfunds 647,843 463,580 companies. —--- ; 719,724 
© pecial deposits 19,455 19,056 . Retirement res’ve. 7,562,339 6,115,824 
Unamortized debt Miscell. reserves... 678,260 496,060 
dise. and exp__. 5,376,684 4,702,571)' Miscell. unadjust. 
Jobbing accounts. 530,928 484,530 SR 717,061 387,428 
Mise. def. debits_. 971,351 830,103 Surplus... -- _.. 6,209,928 4,580,793 
Reacqulired sec... 33,900 99,600 
Tit kwawere 138,574,636 117,162,320 oe 138,574,636 117,162,320 


a Included in the above is an investment of $8,968,479 in the Waukegan 
Generating Co., the subsidiary owning the Waukegan generating station. 
b 177,821 shares no par value in 1926 and 143,176 shares in 1925. ¢ Com- 
mon stock without par value. 

Chairman Samuel Insull says in part: ‘ 

Subsidiary Corporation.—In order to simplify the handling of its miscel- 
laneous investments, the company in December organized the Public Service 
Subsidiary Corp., and in payment for 72,302 shares of stock (par $100) of 
the subsidiary the company transferred to the subsidiary miscellaneous 
securities and accounts which at the time were being carried on the books 
of the company at $7,230,211. Including directors’ qualifying shares, 
the subsidiary corporation now has outstanding 72,315 shares, and all 
these shares excepting the directors’ qualifying shares are owned and will 
continue to be owned by the company. 

Additions.—In Oct. 1926 the Illinois Commerce Commission sper 
authority to purchase the property of the Chicago Heights Gas Co., 
capital stock of which had been acquired three years before. aah 





e 
out of this order on Dec. 1 1926 merged the facilities of the Chicago i 
Gas Co. with the system. 
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Sales.—T otal sales of electricity for the year expressed in kilowatt hours 
were 597.061.7853. as against 487,228,680 for the previous year. The tota 
sales of gas expressed in cubic feet were 4,772.876,000, as against 4.102,- 
846.900 for the previous year, an increase of 16%. 

Financial Operations.—Company sold $7,500.000 1st lien & ref. mtze. 
5s. series C, 
1926, dated Sept. 1 1926. 

Payment of both principal and interest of the $200,000 30-year 5s of the 
Chicazo Heights Gas Co., due June 1 1934, has been assumed.—V. 123, 
p. 2779. 

Public Service Electric & Gas Co.—Bonds Sold.— 
Drexel & Co. and Bonbright & Co., Ire., bh: ve <ol' at 
99 and int., to yield over 5.06%, $19,800,000 additional 
Ist & ref. mtge. gold bonds, 5% series due 1965, dated 
June 1 1925; due June 1 1965. 

Publie Service Llectric Power Co. Ist mtge. 6% boncs, 
due April 1 1948, have been ca'led for payment April 1 1927 
at 10714; these bonds, with all unmatured coupons attached, 
will be accepted in payment at 107% and int. to April 1 
1927, less bank discount at the rate of 44% per annum from 
the date of payment to April 1 1927. 


Interest payable J. & D. without deduction for Federal income taxes 
not exceeding 2% per annum. Penna., Md., Conn. and Mass. taxes 
refundable to the extent and as provided in the mortgage and supplemental 
indenture. Red., all or pa’t, at any time on not less than 60 days’ notice 
at a premium of 5% before Ju e 1 1953: on and after that date at suc- 
cessively reduced premiums. Denom. c* $1,000 and $500 and r* $1,000 
and authorized multiples. Fidelity Union Trust Co., Newark, N. J., 
trustee. 

Tssuance.—-Authorized by the New Jersey P. U. Commission. 

Data from Letter of Thomas N, McCarter, President of the Company. 

Company.—-One of the larzest companies of its kind in the world. Owns 
or controls electric and gas systems serving a rapidly growin? population 
in New Jersey estimated at over 2,900,000, or over 80% of the population 
of the State. ‘The territory served extends from the Hudson River opposite 
N. Y. City southwest across the State to the Delaware River opposite 
Philadelphia, and includes Newark, Jersey City, Paterson, Trenton, 
Camden. Elizabeth, Bayonne, Hoboken, Passaic, the Oranges, Perth 
Amboy. Union City and New Brunswick. 

Valuation.—The value of the properties of the company and its leased 
companies, as determined in 1924 by responsible engineers, plus net 
additions at cost is over twice the companys funded debt and securities 
of leased companies held by the public upon completion of this financing. 

Securtty.—-The $63,071,000 Ist & ref. mtge. bonds which will be out- 
standing upon completion of this financing will be secured by first mort- 
gage on the new Kearney power plant of 205.100 k.v.-a. installedc pacity 
and the Essex power plant of 200,600 k.v.-a. installed capacity and on 
other physical property and by direct mortgage, subject to $21,842,132 
underlying liens on the remainder of the company's physical property; 
also by pledge of valuable leasehold estates and certain underlying and 
leased company’s securities. 

Purpose.—-Proceeds will be used to provide a part of the funds required 
for the purchase from Public Service Electric Power Co. of the new Kearney 
power plant and appurtenant property, constructed at a cost of 9 
mately $33,000,000: and for refunding purposes in accordance with the 
provisions of the mortgage. 

Earnings— Years Ended Dec. 31. 


1925. 1926. 
$66.110.371 $75,166,549 
43,676,821 49,524 038 


a re Ce ee $22 433,550 $25,642,511 
Annual fixed charges (upon completion of this financing)— 

Rentals of leased companies and other charges._........-- 4.885.334 
Interest on funded debt 4,332,263 


SRO Ea ne Te EE ee $16,424,914 
None of the above figures give effect to the exchange offers now being 
made to holders of the capital stocks of certain leased companies which 
will result in materially improving the security for these bonds. 
Listing.—Application will be made to list this additional series on the 
New York Stock Exchange. 
Capitalization Outstanding as of Jan. 1 1927 (and after Giving Effect to this 
Financing). 





Gross revenue --- 
Operating expenses, taxes and depreciation 


5 


Common stock, no par value 
7% cum. pref. stock, par $100 
6% cum. pref. stock, 1925 series, par $100 
lst & ref. mtge. gold bonds — 
5% series due 1965 (including this issue)._._..._......---- 
5\%% series due 1959 (closed series) 
5%% series due 1964 
Divisional underlying bonds (closed mortgages) 
Other mincelianeous obligations. .... .. 2... wn cccncewcccces 
Bonds & stocks of leased cos. closed issues (in hands of public) 
x Representing cash investment, 11,000,000 shares. All 
Public Service Corp. of New Jersey, excepting directors’ shares. 
Sinking & Improvement Fund.—-The supplemental indenture for the 5% 
series due 1965 obligates the company to pay to the trustee semi-annually 
on March 1 and Sept. 1 of each year. so long as any of the bonds of the 
5% series due 1965 are outstanding, a sum equivalent to % of 1% of the 
total principal amount of bonds of the series theretofore issued. The 
moneys are to be applied to reimburse the company for the cost of per- 
manent additions or improvements to the properties (against wh.ch no 
bonds may be issued), or to the purchase of bonds of this series at or below 
the redemption price existing at the next ensuing interest date; if not so 
urchasable, bonds may be called by lot at such redemption price on such 
terest date. All bonds so purchased or redeemed are to be cancelled. 
The sinking fund applicable to the $25,771,000 bonds of the 5%% 
series due 1959, outstanding as of Jan. 1 1927, should retire all of said 
bonds before their maturity. A sinking and improvement fund similar 
to that provided for the 5% series due 1965 is provided for the 54% 
series due 1964. 


Purchase of Public Service Electric Power Co. Approved.— 


20,090,000 
30,000,000 


22,300,000 
25,771.000 


18,910,500 

2,227 632 
79.415,009 
owned by 


| 
| 


dated Feb. 1 1926, and $10,000,000 5% debentures, series of | 


[Vou. 124. 








indebtedness aad liabilities of the company there will remain sufficient 


| | assets to provide for the payment to the preferred stockholders of the 


liquidation price of par and divs. to March 1 1927, and to the common 
stockholders 4% shares of the common stock of Penn-Ohio Edison Co. for 
each share of common stock of Republic Ry. & Li hit Co. In lieu of issuing 
fractional shares the company will pay those entivled to a half share of the 


| common stock of Penn-Ohio Edison Co. the sum of $15, which is the esti- 
| mated market value of such half share.—V. 124, p. 1067. 





x$110,000.000 | 


15,000,000 | 





At directors meetings of this company and of the Public Service Electric | 


Power Co., both subsidiaries of the Public Service Corp. of New Jersey. 


necessary action was taken for the purchase by the former of all physical | 


property of the latter company including the Kearny electric station under 
the terms recently approved by the New Jersey P. U. Commission. The 
purchase price is $24.900.000 
consummated, the Public Service Electric Power Co. will be dissolved. 
Compare V. 124. p. 1067 


Republic Ry. & Light Co.—I/ssues Final Report.— 

In its last monthly report to stockholders prior to dissolution, the company 
shows for the full year 1926 a gross of $12,733,684 as against $11,314,524 
in 1925. Net for the year amounted to $5,249,245, a gain of 2544 %, 
while the final] balance for retirement reserve and parent company dividends 
made a peeporenewny. larger gain of more than 38% —increasing from 
$1,083,779 in 1925 to $1,499,731 in 1926. 
company (effective March 1) the earnings of the Penn-Ohio System, 
heretofore controlled by the Republic company, will be reported in the 
name of the Penn-Ohio Edison Co. 


Consolidated Statement of Earnings (Company and Subsidiaries) {Eliminating | eastern North Carolina 
' ste No Ja ° 


Inter-Company Items}. 
12 Months Ended Dec. 31— 1926. 1925. 
Gross income $12,733,683 $11,314.52 
Operating expenses and taxes 7,484,447 = 7,132,84 


$5,249,235 $4,181,681 
2,413,122 2: 
237,284 
1,099,097 
Bal. for retirement res., divs. and surplus $1,499,731 $1,083,779 
In accordance witb action taken by the stockholders of Repuplic Ry. & 


Light Co. at the annual meeting held Feb. 15, dissolution of the compan 
will be effected as of March 1. After providing for the payment of all 


3 
2 


Interest on funded debt 
Other interest and discount 
Dividends on preferred stock of subsid. companies_ 





As soon as final steps in the purchase are | 


Following the dissolution of | 


Public Service Electric Power Co.—T'o Dissolve.— 

See Public Service Electric & Gas Co. above. 

All of the outstanding Ist mtge. s. f. gold bonds, 6% series of 1920, have 
been called for payment April 1 at 107% and int. at the Fidelity Union 
Trust Co., trustee, Newark, N. J.—V. 124. p. 1067. 


Public Service Transportation Co.—Acquisition.— 

See Burlington County Traction Co. above.—V. 124. p. 1220. 

Southern Bell Telephone & Telegraph Co., Inc. 
Results for Year Ended December 31 1926. 


Telephone operating revenues 
Telephone operating expenses 


$48,075,101 
33,299,574 
$14,775.527 
322,000 


4,423,940 


$10,029,587 
53 383 


$10.482,970 
11033.736 


Net operating revenues 
Uncollectible operating revenues 
Federal, State and municipal taxes 


Total gross income 
Pees ca 
Funded debt interest 
Other interes 


Balance net income 
Dividend appropriations of income 
Other appr _priations of income 


$6 892,359 
6,044,321 
150,000 
Balance for corporate surplus______------ $698 ,038 
Earaings per share on 799,999 shares (par $100) $8.62 
The above table includes operations of the Cumberland Telephone & 
Tclograph Co., Inc., for the 6 months eided June 30 1926, after elimination 
of iitcr-company items. The Cumberland company was merged with the 
Southern Bell Telephone Co. effective June 30 1926.—V. 124, p. 1221. 


Springfield (Mass.) Street Ry.—Bonds.— 

The company has asked the Massachusetts Department of Public Utilities 
to approve a 6% interest rate on the $330,000 of refunding bonds, proviony 
approved, to retire an issue of like amount on bonds of the Springfield 
Eastern Street Ry. that matured Jan. 1 1927. The New York New Haven 
. eee _ requests permission to acquire the refunding bonds.— 

- 124, p. 237. 


Syracuse Lighting Co., Inc.—Annual Report.— 
Calendar Years— 1926. 1925. 
Gross earnings $6,675,317 $6,072,197 
Operating expenses x4 333,401 4,150,433 
$2.341.916 $1,921,764 
703,395 601,781 
425,995 264,261 


1924. 
$5,474,997 
3,839,527 
Net earnings 6: 
Income deductions_ -- 6 
1 


3 
BS -68 
Dividends on preferred stocks 


$1 
0,249 


46.333 





Balance avail. for divs. on common 

stock, amort. of intangible capital 

capita] and other corp. purposes. $1,212,526 $1,055,722 $858 ,887 
x Includes credit to reserve for depreciation.—V. 123, p. 2392. 


Third Avenue Ry., New York City.—/nterest Payment.— 
The directors have declared a semi-annual] payment of 1\ % on the 5% 
adiustment income bonds, payable April 1. Total unpaid interest on the 
latter date, it is suated, will amount to 26 4% % on this issue.—V. 124, p. 650, 


Turners Falls Power & Electric Co.—Deposit.— 


It is announced that more than 77,000, or over 77% of the outstanding 
shares of this company, have now been depositedunder the deposit agree- 
ment, dated Jan. 19 1927, to be exchanged for shares of Western, Massa- 
chuseits Companies, and that the time for the deposit of shares has been 
extended to and including March 21 1927, so that the new shares to be issued 
in exchange will not be ready for delivery until after that date. (See also 
V. 124, p. 924.)—V. 124, p. 1221. 


Twin City Rapid Transit Co.—/arnings.— 
Calendar Years— 1926. 1925. 1924. 1 
Rev. passengers carried _ 190,826,784 200,783,106 209,202,818 221, 
Rey. from transportat’n $13,825,852 $12,269,156 $12,593,799 $13.,: 
119,415 109,196 110,771 

Total oper. revenue__$13,945,267 $12,378,352 $12,704,570 
Wavy and structures___._ 1,201,893 »215,796 1,175,456 
Equipment 1,106,304 1,129,066 1,039,109 
Power _ - 1,198,256 1,336,671 


1,270,698 
4,475,622 4,391,692 4,308,179 
( 46,480 
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36,233 
1,190,602 
$9,234,089 


$3,144,263 
1,291,138 


Motor bus exp- 
General & miscellaneous 
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_Operating income- --- 
Non-operating income_- 
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Gross income $2 
Interest on funded debt-_ 
Miscellaneous... ------ 
Pref. dividends (7%)--- 
Common dividends- -(5%)1,100,000 


$126,805 


220,000 
$6 53 


Dom 
PON 


3 


(6)1,3 


S 





def$52 ,572 


220,000 
$3 76 


Balance, surplus.----- 
Shares of common out- 

standing (par $100)-_- 
Earns. per sh. on com_- 
—V. 124, p. 924. 


Virginia Electric & Power Co.—Consolidation.— 

The stockholders on Feb. 24 approved an agreement whereby the Norfolk 
Ry. & Light Co. is merged into their company. The Virginia company, a 
subsidiary of Engineers Public Service Co., has acquired approximately 
95% of the Norfolk company’s stock through the exchange of $33 per share 
in cash or one share of 6% cumulative preferred stock of the Virginia 
company and $9 in cash for each 3 shares of the Norfolk company stock. 
(See latter company in V. 123, p. 2520.) 

Electric service has been commercially established in Edenton, N. C., 
by the Virginia Electric & Power Co. which, since its acquisition by the 
Engineers Public Service Co. a little over a year ago, has been steadily 
extending its transmission lines from its existing power stations into north- 
The present expansion program which will near 


“” 
os 
Ss S|so 


$2 3 
oo N 


| completion this year will add over 200 miles to the transmission lines and 


make abundant power available in about 20 communities, many of which 
have been without adequate supply of electrical power. Until the recent 
coustruction of good roads through this section of North Carolina develop- 
ment had been backward, but now it is said to be proceeding at a rapid 


pace as in other parts of the South.—V. 124, p. 1222. 


Western Massachusetts Companies.—Consolidation.— 
The ‘Boston News Bureau” Feb. 25 says: ‘‘Another step in the con- 


| solid ition of the Turners Falls Power & Electric Co. with a number of other 


utilities in the western part_of Massachusetts has been taken with the 
offer to stockholders of the Greenfield Electric Light & Power Co. of five 
shares in tae new holding company, Western Massachusetts Companies, for 
each share of Greenfield stock. Besides the Greenfield §company the 
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consolidation willembrace the Turners Falls company, Pittsfield Electric 
Co., the Amherst Gas Co., the’Easthampton Gas Co., the Agawam Electric 
Co. and the Ludlow Electric Light Co. 

About 77% of the common stock of the Turners Falls company and more 
than 60 of the Pittsfield Electric Co. stock have been deposited for 
exchange into Western Massachusetts Companies stock.—V. 124, p. 1222. 


Western Union Telegraph Co.—Ticker Service Expansion. 

It is announced that within the next few days the company will begin 
the active construction work necess: to provide ticker service on New 
York Stock Exchange stocks at New Orleans, Atlanta, Birmingham, Meridi- 
an (Miss.), and Memphis. The extension of ticker service to these centres 
is made possib.e at this time because E. A. Pierce & Co., members of the 
New York Stock Exchange, in effect have underwritten the venture for two 
years by guaranteeing the telegraph company against loss.—V. 124, p. 1068. 


Worcester Consolidated Street Ry.—New Haven 
Representatives Elected to Board.— 


With the resumption of control of the company by the New Haven 
through an Act of the Massachusetts Legislature and by agreement of cities 
and towns aff , representatives of the New Haven were elected to the 
board at the annual organization meeti Feb. 23. Seven new directors, 
including four Worcester men were el . Henry C. Page, Gen. Mer. of 
the Consolidated, and Leverett Candee, Treas., of Springfield, resigned as 
directors. Arthur P. Russell, one of the new directors and a V.- . of 
the New Haven was elected V.-Pres. of the Consolidated to fill the vacancy 
caused by the death a few months ago of Col. A. George Bullock. 

Worcester men elected to the board were John E. ite (Pres. of Wor- 
cester Bank & Trust Co.), Forrest W. Taylor, T. Hovey Gage and Harry 
W. Goddard (Pres. & Treas. of the Spencer Wire Co.). ther new directors 
elected were E. J. Pearson (Pres. of the New Haven): E. G. Buckland, V.- 
ne. of the New Haven) and Arthur P. Russell (V.-Pres. of the New 

aven). 

The following directors were re-elected: Charles M. Pogereca. W. E. 
McGregor, Boston; Charles E. Ware, Fitchburg: Clark V. Wood, William 
F. Crowe, Springfield, and Francis H. Dewey, Worcester.—V. 124, p. 924. 





INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—Prices remained unchanged. 
American Brass Co. Advances Prices % Cent on All Brass and Copper 
Output.—'*N. Y. Eveing Post’’ March 2. 
merican Smelting & Refining Co. Advanced Price 15 Points to 7.55 Cents 
Per Pound.—‘‘Wall St. News’’— March 2. 
Ten New Tire Sizes Introduced in Response to Demand for ‘**Sub-20'Inch” 
Diamater Sizes.—**Wall St. Journal’’—March 1, p. 16. 
Tubize Artificial Silk Co. ef America Advances Prices.—Advance is 15c 
pound on each of following grades: 75 denier ‘‘A,’’ new price, $2 40; 
5 denier ‘‘B,’’ new price, $2 20; 100 denier ‘‘A,’’ new price $2 05 and 100 
denier, ‘‘B,’’ $1 90. Prices are effective at once. 
Passaic (N. J.) Textile Strike Ends After Year's Duration.—Mill owners 
promise not to discharge former striking workers. Strikers decide to call 
off strike which began early in Feb. a year ago.—‘'New York Times’’ March 


1, p. 46. 

Rew England Textile Strike Spreading.—Out of ‘“‘sympathy”’ for Social 
Mill workers of Manville-Jenckes Co., about 250 employees of Globe Mill 
in Woonsocket, R. I., walk out.—‘‘Boston News Bureau”’ March 3. 

Beaver Mills, North Adams, Mass., closes down as 350 workers fail to 

rt for work as result of disagreement over wages.—'‘‘New York Times”’ 
arch 1, p. 5. ’ 

Southern Tertile Plant Reports Strike-—50 men employed by American 
Bemberg plant, Elizabethtown, Tenn., have struck in protest against 12 
hour day.—‘‘ Wall St. Journal’ March 1, p. 13. 

Matters Covered in ‘‘Chronicle’’ Feb. 26: (a) New capital flotations during 
month of January.—p. 1125. (b) President Coolidge signs bill for regulation 
ef radio communications.—p. 1160. (c) Cerner prevented in Remington 
stock—Bankers tell Stock Exchange ample common shares will be supplied. 
—p. 1160. (d) National City Co. which formerly limited investment 
offerings to preferred stocks, will extend scope to common.—p. > 
(e) Conference of soft coal miners and operators ends at Miami without 
effecting new agreement.—p. 1167. (f) Decision of U. 8. Supreme Court in 
_proceedings against Trenton Potteries Co.—Price-fixing, though ‘‘reason- 
able,”’ is in violation of Sherman Anti-Trust Act.—p. 1172. 


Allerton New York Corp.—Stock Increased .— 

The company has filed a certificate at Albany, N. Y. increasing ts 
authorized capital stock from 3,500 shares to 12,000 shares, of whick 2,0C( 
are preferred stock of $100 per each and 10,000 common shares of no par 
value. See also V. 124, p. 794, 1069. 


Allied Packers, Inc. (& Subs.).—Annual Report.— 

The company and its subsidiaries report a net loss for the year ended 
Oct. 31 1926, amounting to $164,626, after all charges and taxes, as com- 
pared with a net loss of $290,660 in 1925. 

Consolidated Balance Sheet Oct. 31. 








1926. 1925. 1926. 1925. 
Assets— x $ | Ltabtiittes— $ $ 
Property & plant_14,117,838 14,235,259) Prior pref. partic. 
Good-will, brands, } gtock......-..-.- 5,935,000 5,935,000 
& trade-marks.. 3,467,624 3,467,624! Senior pref.7% stk 5,957,100 5,957,100 
Ct ictannecene 1,249.670 1,282,362) Pref. 7% stock... 113,900 113,900 
Accts. receivable. _x3,962,916 4,429,354, Common. -.-.-.-.--- y3,821,591 3,986,217 
Notes receivable... --.---- 130.000 | Notes & bk. loans. 4,350,000 4,609,329 
Bond sink. fund-. 29,000 40,000 | Accts. pay. & accr. 
Inventories - - - - -- 5,304,865 5,421,462 See 707,810 874,662 
Customs depos. & | First m. & coll. tr. 
drawback (Can.) 9,645 12,445 conv. 8. f. 88_._. 5,422,500 5,646,500 
Unexpired insur. |Debenture bonds. 2,914,000 2,914,000 
premiums, &c_- 76,449 78,838 | West P. & P. Co. 
Prepaid interest -- 22,278 19,731 | 506 1. GE... .c<c0 749,000 800.000 
Other assets_----- 187,204 107,876 | Pfaelzer bonds - -- 200,000 200,000 
Deferred charges_. 1,832,804 1,922,858) Res’ve for conting. 
| auto.ins., &c.. 89,395 111,102 
(0 eee 30,260,295 31,147,810 2 30,260,295 31,147,810 


x Accounts receivable, $4,365,543, less allowance for doubtful, $402,627. 
Represented by 100,500 shares of no par value. 
No dividends have been declared or paid on any class of stock.—V. 122, 
Pp. 1765. 


Alum‘num Manufacturers, Inc.—To Retire Pref. Stock. 
The directors have voted to call the outstanding 7% pref. stock at 110 


Cd 


and divs. as of April 1 next.—V. 118, p. 1271. 


American Chain Co., Inc.—To Offer $11,000,000 Pre- 
ferred Stock and Retire 8% Class A Stock.— 

Dillon, Read & Co., and Hemphill, Noyes & Co., are heading a syndicate 
to underwrite an offering of $11,000,000 of 7° cumul. pref. stock. In 
connection with this financing, the company proposes to call for redemption 
on April 1 its outstanding 8% class A stock, at $30 a share and dividends. 

The company also expects to make arrangements so that the holders of 
class A specks will be given an opportunity to exchange their class A stock for 
the new preferred stock, on the basis of 3 1-3 shares of class A stock for one 
share of preferred stock, and to subscribe to the new preferred stock. The 
new preferred stock will carry detachable common stock purchase warrants. 
No public offering will be made until after the offering to stockholders 
expires on March 15 1927. ; FS Beall ’ 

Gross sales of the company and its subsidiaries in 1926 were in excess of 
$26,500,000 and net profits after payment of interest and taxes were $2,- 
414,891.—-V. 124, p. 376. 


American Cyanamid Co.—Erztra Dividend.— 

An extra dividend of 4% of 1% in addition to the usual quarterly dividend 
of 1% has been declared on both classes of common stock, payable April 1 
to holders of record March 15. Like amounts were paid on the common 
stock in the thirteen previous quarters.—V. 123, p. 3040. 


American Hide & Leather Co.—New Director.— 
Floyd Y. Keeler, of Orvis Bros. & Co., has been elected director.—V, 
124, p. 238. 


— 











American-La France Fire Engine Co., Inc.—Report.— 
a: hall x$682'102 $068,803 $1.046499 $037,424 
Federal, &c., taxes...  __- woh 137.938  '250.025 234,884 
Preferred dividends (7%) 279,744 279,084 205 697 192,221 
Common divs. (10%)--- 423,225 345,000 328,425 290,115 

Balance, surplus____- def$20,867 $206.780 — $261,353 $220,204 
Profit & loss surplus____ $1,605,953 $1,479,547 $1,443,417 $1,429,257 
Shares of com. outst'd’g 

eas 449,300 345,000 345,000 290,400 

rn. per share on com. $0 90 $1 60 $171 $1 48 


x After Federal taxes. 

The surplus acct. follows: Deficit for 1926, $20,866: previous surplus 
$1,479,547; recovery of excise taxes paid in prior years, $791,650; con- 
tributed surplus acquired in connection with issue of common stock $83.787: 
total $2 433.1 18; engineering and development of commercial truck business, 
$506,012; special reductions of inventories and notes receivable $167,254; 
expenses incident to issue of gold notes $153,899; profit and loss surplus 








$1 605,953. 
Consolidated Balance Sheet December 31. 
1926. 1925. 1926. 1925. 
Assets— 3 $ Ltabiltties— $ $ 
Land, bldgs.,mach. 7% cum. pref.stk. 4,000,000 4,000,000 
& good-will, &c. 5,928,992 5,567,313| Common stock... 4,493,000 3,450,000 
| eee 498,155 668,563 |544% gold notes... 4,000,000 --...-_. 
Notes & warr’tsrec 2,342,566 1,805,973|3-yearnotes_..... -..--- 2,000,000 
Accounts receiv'le. 1,730,069 1,586,463| Notes payable.._.. 400,000 1,500, 
Inventory....... 4,737,267 3,773,030| Accounts payable. 635,977 818,720 
Int.& ins.pd.in adv 37,788 49,539 | Interest accrued _- 18,333 30,000 
Res. for Fed.,State 
& Can’n taxes_- 6,575 168,551 
Reserve for Federal 
ee Gee. | sancas 4,063 
Res. forec’n’ng’nc’s 115,900 —__..-. 
Total (each side) 15,274,838 13,450,881 ' Surplus_________- 1,605,953 1,479,547 


—V. 124, p. 925. 


American Manufacturing Co.—Annual Report.— 
Calendar Years— 1925 1926. 





Sales of goods (approximately)__.__......____-_- $21,000,000 $20,000,000 
Earnings, after int., taxes and deprec___________ »522 ,960 675,708 
Earns. per share on 80,000 com. shares (par $100)- $15 03 $5 40 
Balance Sheet Dec. 31. 
1926. 1925. 1926. 1925. 
Assets— « $ TAabtlittes— $ % 
Plants, water pow- Common stock... 8,800.000 8,800,000 
ers, warehouses Preferred stock... 4,000,000 4,000,000 
and lands___-.-. 13,396,887 13,454,817] All debts and tax 
| “PP EPESEEIIER 1,132,249 1,411,215 reserves....... 5,475,543 5,330,340 
Salable securities. 269,179 269,520| Surplus funds.... 6,678,360 6,906,652 
Acc’ts & notes rec. 2,477,031 2,703,833 
Mdse. & material. 6,951,581 6,531,406 
Supplies & undis- 
tributed charges 666,201| Total (each side)24,953,902 25,036,992 


726,984 
—V. 124, p. 1069. 


American Metal Co., Ltd.—Consol. Bal. Sheet Dec. 31— 











1926. 1925. 1926. 1925. 
Assets— $ TAabtltttes— $ $ 
Mines smelters, Preferred stock... 5,000,000 5,000,000 
ships, &c___-.- x18,913,818 18,398,848 | Common stock__y18,957,900 18,919,250 
Invest. in foreign Accounts payable. 4,748,490 3,749,232 
affiliated cos... 1,418,491 1,352,341] Notes payable_-_-_- 101,836 326,611 
ae 1,736,859 4,879,228| Due officers and 
Accts. & notes rec. 3,714,406 7,262,623 employees -_--- 2,799,345 3,413,618 
Inventories _._... 13,830,811 12,076,357| Accr. liab. & res’ve 319,351 96,240 
Investments _--_- 3,774,741 669,421| Mtge., &c.,bonds. 306.000 320,000 
Inv. affil. cos., Contingent reserve 3,267,208 3,278,041 
advances, &c___ 2,852,012 1,549,053’ Min. int. sub. stk. 1,248,452 1,238,516 
Deferred expenses. 786,432 ae ieasoundee 10,278,989 10,348,170 
EE cnckacmeds 47,027,570 46,989,677' Total -......-.-. 47,027,570 46,989,677 


x Mines, smelters, real estate, machinery and equipment, $28,849,809, 
less reserve for depletion, depreciation and obsolescence, $9,935,991. 
x eprenantes by 594,278 shares of no par value. 
~ he wet comparative consolidated income account was given in V. 
’ D. ° 


American Multigraph Co. (& Subs.).— Annual Report.— 
1926 192 1924 














Calendar Years— 926. 925. . 1923. 
ee ee $3,823,685 $3,944,627 $4,412,494 $4,878,253 
Operating profit.__.__- $537 816 $490.31: $432,315 $671,1 
Depreciation... ....««<- 96,630 69,192 64,774 ¥ 
oe age A a 68,016 81,691 84,545 72,441 

Net operating profit... $373,171 $339,430 $282 .996 $540,246 
Other income. _._....-- 812 73,719 70,204 45,503 

Gross income______-_- $414,983 $413,148 $353,200 $585,749 
Provision for income tax 43, 40,634 42,232 42,640 
Dee CC << pkeeee ### eee j§ gicenaee 7 668 
Other charges________- 74,268 70,596 66,786 ,033 
Divs, OF OFEE. StOCK.... <annn- 15,435 7,216 36,129 
Divs. on common stock. 183,320 183,309 190,536 133,422 

POP GROSS. odcncncsen ($1.60) ($1.60) ($1.70) ($1.60) 
Amort. of cost.of patents  _____- 11,900 40, 0,000 
Prem., &c., for red. of 

premerrea G00GK...... «occ. a ~ sheene geaniiae 

Balance, surplus----- $114,387 $85,327 def$13,571 $239,858 
Previous surplus______- 1,013,550 928,223 941,794 701,936 

P. & L. surp. Dec. 31_ $1,127,937 $1,013,550 $928 ,223 $941,794 
Shares com. stock out- 

standing (no par) __-_- 114,575 114,575 114,575 100,628 
Earned per share_______ $2.61 $2.50 $1.90 $4.21 


—V. 124, p. 1069. 


American Safety Razor Corp.—1% Stock Dividend.— 

The directors have declared a quarterly stock dividend of 1% in addition 
to the regular quarterly cash dividend of 75 cents a share, both payable 
April 1 to holders of record Mar. 10. Like amounts were paid on Jan. 3 
last. From July 1 1925 to Oct. 1 1926 incl. quarterly cash dividends of 
75 cents per share were paid.—-V. 123, p. 3323. 


American Seating Corp. (N. J.).—New Directors.— 

J. M. Hoyt and Leclanche Moen, of Prince & Whitely, and J. J. Bodel 
and L. C. Gerry, of Bodell & Co., have been elected directors. The invest- 
ment firms of Prince & Whitely and Bodell & Co. last year underwrote the 
note and stock issues of the corporation offered for public subscription. 
(See V. 123, p. 87.) 

The directors have declared the regular quarterly dividend of 75 cents a 
share on the no par value common stock, payable April 1 to holders of record 
March 20. In addition, the company will pay an additional dividend of 
25 cents a share, payable as of the same dates. The additional dividend is 
art of the $1 extra dividend declared last November, payable in quarterly 
nstallments during 1927. (See V. 123, p. 2658.)—V. 124, p. 651, 377. 


American Surety Co.—Balance Sheet Dec. 31— 


1926. 1925. | 1926. 1925. 

Assets— $ $ | T[Aabtilittes— $ 3 
Real estate_....--. 8,739,225 8,855,725! Capital stock----- 5,000,000 5,000,000 
(RS EE 4,095,223 4,051,212) Sur. & undiv. prof. 3,791,973 3,025,378 
Other bonds__..-. 3,572,505 2,588,589/| Res. unearn. prem. 6,477,530 6,145,843 
ae 1,187,550 935,950 Res.conting.claims 4,027,801 3,734,209 
oS 1,098,489 764,777 Exp. & tax reserve 900,064 703,982 
Premium in course | Res. outst. prem_.. 604,440 546,061 

of collection._.. 2,024,148 1,812,562) Accts. payable, &ec. 163,337 122,642 
Accr. int. & rents. 92,341 98,030 
Reinsur. & other ceeneentinereenne 


accts. receivable 155,664 171,270| Total (each side) .20,965,145 19,278,115 


—V. 124, p. 510. 
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f American Writing Paper Co.—New Certificates Ready.— 

George ©. Lee, chairman of the reorganization committee, announces 
that cash and bonds (in temporary form without coupons) and notes and 
voting trust certificates (in temporary form) for preferred and common 
stock of the new company and fractional scrip certificates are ready for 
delivery to holders of certificates of deposit and participation warrants 
entitling them to make the exchange. Certificates and warrants must be 
surrendered in negotiable form. Deliveries of the new securities will be 
made in bearer form. 

Old Colony Trust Co. certificates of deposit for bonds must be surrendered 
to the Old Colony Trust Co., 17 Court St., Boston; Old Colony Trust Co. 
certificates of deposit issued by the Spirngfield Safe Deposit & Trust Co., 
as agent, may be surrendered to the latter; Central Union Trust Co. of 
New York certificates of deposit for bonds and for claims, to the Centra 
Union Trust Co. of New York, 80 Broadway, and Bankers Trust Co. 
certificates of deposit for preferred stock and participation warrants to the 
Bankers Trust Co., 16 Wall St. 


Wisconsin Paper Piant Sold.— 


The sale of the Shattuck & Babcock division at Lapierre, Wis., to the 
Nicolet Paper Co. for $450,000 was announced Feb. 26 by Pres. 8. L. 
Willson. The Nicolet Paper Co., a new concern, will substitute the manu- 
facture of glassine paper for writing paper, and the writing paper output 
of the factory will be transferred to Holyoke, in line with the American 
company's policy of concentration.—V. 124, p. 795. 


American Writing Paper Co., Inc.—Organized.— 

The reorganization of the old company has been completed and by virtue 
of a new charter, the organization which succeeds the old company began 
to function March 1 under the name of the American Writing Paper Co., 
Inc. ‘The when issued market on the New York Curbin the new company’s 
securities is now ending as deliveries on when issued contracts can be made 
on a day's notice. 

Sidney L. Willson, receiver for the old company and President of the new 
company, made the following statement: 

“The new company has retained 16 of the 26 mills formerly owned by the 
old company and will confine its operation to these mills—ali but two being 
located in the city of Holyoke, Mass. ‘The other mills are to be sold. The 
retained mills have been selected because of their concentrated location 
where better supervision can be maintained and because of the adaptability, 
pliability and utility of the a to the manufacture of those paper 
products on which the company is best able to show earning capacity. 

“The new company begins business with ample working capital; with a 
good volume of business and with the goodwill of the trade firmly established 
The physical condition of the properties has been greatly improved during 
the past three years and the company’s competitive position is equal to that 
of other manufacturers of the same grades. The management of the new 
company will be the same as that which has operated the properties during 
the past three years and whose record has contributed to the possibility of 
the reorganization.”’ 

The Central Union Trust Co. has been appointed transfer agent and 
registrar for 155,000 shares of voting trust common stock and 90,000 shares 
of preferred stock as well as registrar and trustee for an issue of $5,000,000 
of tirst mortgage 6s due Jan. | 1947. 


Anaconda Copper Mining Co.—Wins Suit.— 

A Butte, Mont., dispatch of Feb. 15 stated that the company was awarded 
the decree ‘‘on all counts’’ in the litigation brought into Federal Court 
by W. A. Clark, son of the late United States Senator W. A. Clark. The 
suit sought to quit title to mining ground valued at $6,000,000. Clark 
claimed the veins of his mining property on adjoining ground apexed into 
the Anaconda holdings.—V. 124, p. 925. 


=— 
Ba(Wm. H.) Anderson, Inc. (Mayflower Hotel), Los 
Angeles.—Bonds Offered.—California Securities Co. and 

cas T : ‘ P 
Citizens National Co., Los Angeles, are offering at 100 and 
int. $500,000 (closed) 1st mtge. leasehold 614% serial 
gold bonds. 

Dated Feb. 1 1927, due serially Feb. 1 1930 to 1942, incl. Principal 
and int. (F. & A.) payable at California Bank, Los Angeles, without deduc- 
tion for normal Federa! income tax, which tax up to 2% per annum the 
company agrees to pay. Denom. $1,000 and $500 c*. Callable all or 
part after 30 days notice on any int. date at 103 andint. California Trust 
Co., Los Angeles, trustee. 

Wm. H. Anderson, Inc.—A California corporation recently organized 
to acquire a 99-year lease running to Dec. 31 2025, covering a lot at 533 
South Grand Ave., Los Angeles, having a frontage of approximately 60 ft. 
and a depth of about 165 ft. Company proposes to immediately erect on 
this property a limit height 13-story and basement, class A reinforced 
concrete hotel building to be known as the Mayflower Hotel. All of the 
capital stock of the company except the directors’ qualifying shares is to 
be owned by Major William H. Anderson. 

The hotel is to contain 348 guest rooms, each with bath. The ground 
floor plans provide for a spacious lobby, coffee shop and unique quarters 
for one of Los Angeles’ best known restaurants. 

Operating Lease.—The entire building has been leased for 25 years from 
date of completion to the Mayflower Hotel Co. Charles F. DeLong and 
his immediate family own all of the outstanding capital stock thereof. The 
operating lease calls for annual rentals of $120,000, and requires that 
furnishings and equipment are to be installed by the lessee at a cost of 
not less than $150,000. Net income to be derived from this lease, after 
deduction of operating expense, including average annual ground rent of 
$23,520, taxes and insurance should amount to at least $66,000, or over 
twice the maximum annual interest requirements of this issue. 


Associated Oil Co.—Subsidiary Co. Dividends.— 

The Sterling Oil & Deve:opment Co., a subsidiary, has deciared an extra 
dividend of 10c. a share and the regular semi annual aividend of 10c., 
both payable Apri: 5 to holders of record of March 30. Like amounts were 
paid six months ago. The Associated Oil Co. owns 70.07% of the 250,000 
outstanding shares of sterling stock, par $1 each.—V. 124, p. 795. 


Autocar Co.— Tenders .— 


The Equitable Trust Co., 37 Wall St., N. Y. City, trustee, will until 
Mar. 15 receive bids for the sale to it of 1st mtge. sink. fund 7% convertible 
gold bonds to an amount sufficient to exhaust as nearly as possible the 
moneys held in the sinking fund Mar. 15, at a price not exceeding 107% 


and interest. 
Consolidated Balance Sheet December 31. 








1926. 1925. 1926. 1925. 
Assets— x $ TAabiltties— $ $s 
Real estate, ma- Preferred stock... 928,800 601,200 
chinery, &c_.-- 3,717,261 3,235,324| Common stock... 4,911,000 4,911,000 
Investments ----- 41,000 51,234| Mtges. on realest. 107,750 200,500 
Unamort.dise.,&c. 169,846 194,990 | lst M. 8k. fd. 7s_. 1,926,000 2,051,000 
Cash in sink. fund- 502 867 | Notes payable___. 1,555,300 1,852,800 
Good-will,sub.cos. 590,250 590,250| Trade &sund.cred. ______ 868,170 
| MES 264,407 156,337 | Accounts payable. 435,780 ______ 
Notes & accts. rec. Dep.accts. duecus. 32,499 39,628 
(net of reserves) 1,595,916 1,936,912) Aecrued liab., incl. 
Inventories ---.-- 3,668,390 4,793,144 excise taxes, &c. 313,205 422,490 
Prepaid int., unex- Res. for Fed. tax_- ee 
piredinsur.,&c. 414,869 373,391 | Res. for conting.-. -_____- 47,411 
PberasnacKa 221,366 338,249 
TREE ecccceuns 10,462,441 11,332,449 eee 10,462,441 11,332,449 





Note.—Contingent liability on notes sold and outstanding Dec. 31 1926, 
$7708 18 Bank loans of $120,000 (secured by customers’ notes amount-— 
ng to o1sn° have been excluded from both assets and liabilities.—vV. 

» D- - 


(A. J.) Baker & Co., Inc.—Consolidation.— 
See Collins & Aikman Co. below.—V. 121, p. 334. 


L.) Bamberger & Co., Newark, N. J.—Registrar.— 

e National Bank of Commerce in New York has been appointed 
resterer for 125,000 shares 644% cumul. pref. stock. See also a 124 
Dp. % 


Beaver Products Co., Inc.—Acquisition.— 


The company has concluded negotiations for the purchase of the plant 
business of the Southern Gypsum Co., North Holston, Va., including 
gypsum rock properties. (‘Iron Age”)—V. 123, p. 2905. 





Beech-Nut Packing Co. (& Subs.).—Annual Report.— 
1926.™ 1 











Calendar Years— ‘ 925. 1924. 1923. 
 ) Se ae $21,820,762 $21,566,994 / 
Cost of goods sold_...._ 13,921,827 13,364,310 | 
Selling expenses__.___-- 4,351,798 4,651,945) ~* 
Adm. & general expensesMMMB337,745 © = 371,357) ~~ 
Profit on sales_.....- $3 ,209 392 - $3.179,382) Not Reported 
Other income__..-.--- 265,717 251,376} 
Total income-.-_....-- $3,475,109 $3.430.759| 
al Pag 1,151,655 1,012,448 | 
teserve for Federal taxes 311,233 319,068 
ong ey ian manned: $2.012,222 $2,099,243 $2.187.600 $2,013,695 
Cash dividends. -~.-- ~~ 1,206,722 1,205,676 1,219,719 910,142 
Balance, surplus__-_-_-. $805,500 $893 567 $967,881 $1,103,554 
Previous surplus__.--.-- $3.264.301 $2,376,388 $1.412.200 $2.811,.691 
Adjustments (net)____- Cr.7,.940 Cr.2,202 Dr .3,694 Dr .3,045 


Stock dividends... ...- 
Premium on purchase of 


2,500,000 


SOUREE GilGeekaes  Kenses DPT ° -sencee i  @aeke 

Profit and loss surplus $4,077,741 $3,264,301 $2,376,388 $1,412,200 
Shares capital stock out- 

standing (par $20)-_-- 375.000 375,000 375,000 375,000 
Earned per share... _-- $5 16 $5 40 $5 62 $5 16 


—V. 123, p. 2394. 
Black & Decker Mfg. Co.—Listing.— 


The Baltimore Stock Exchange has authorized the listing of $1,000,000 
(par $25) preferred stock, 100,000 shares (without par value) common 
stock and $1,250,000 10-year 614% sinking fund convertible debenture 
notes.—V. 124, p. 115. 


Borne-Scrymser Co.—Fztra Dividend, &c.— 

An extra dividend of 75c. per share has been declared on the stock in 
addition to a regular semi-annual dividend of $1 per share, both payable 
April 15 to holders of record Mar. 26. 

These are the first dividends declared on the new $25 par value capital 
stock, four shares of which were issued in exchange for each share of $100 
par value stock in Oct. last. (For record of dividends paid on the old 
capitalization from 1912 to 1926, incl., see V. 123, p. 124.) 

Balance Sheet Dec. 31. 


Assets— 1926 1925 Liabilities— 1926 1925. 
Plant, equip., &c_. «$505,951 $363,521 Capital stock____.$1,000,000 $1,000,000 
Merchandise mf 402,445 471,431. Acc'ts payable 36,797 61,576 
Notes & acc’ts rec. 158,038 197,348 Aecrued expenses_ 721 756 
Cash - - . 97,268 126,881) Reserves 7 67,903 78,000 
Other investments 510,158 610,158 Surplus 568,938 629,671 
Prepaid items- . - 498 664 

Total $1,674,358 $1,770,003 Total .. -$1,674,358 $1,770,003 


—V. 123, p. 1254. 


Boston Woven Hose & Rubber Co.—New Treasurer.— 
J. Newton Smith has been elected Treasurer to succeed the late George H. 
Burgess.—V. 123, p. 1880. 


Broadway Building, New York City.—100% Rented.— 

Adams & Co., managing agents for the Broadway Building at Broad- 
way and 21st St., N. Y. City, have leased the third floor of that building, 
which was the only avaliable space vacant. This building is now 100% 
rented. The general mortgage bonds, together with a bonus of some of 
the capital stock of the building corporation, were offered by Robjent, 
Maynard & Co. See V. 123, p. 2394. 


Buckeye Pipe Line Co.—Annual Report.— 


Calendar Years— 1926. 1925. 1924. 1920. 
Net income, ai] sources. $1,046,119 $1,047,686 $938,060 $1,041,571 


Dividends._.....----. 1,000.000 800,000 800,000 1,350,000 
Rate of dividends-_-_-.--- (10%) (8%) (8% (13%%) 








Balance, sur. or def__ sur$46,119 sur$247,686 sur$138,000 def$308,429 
Shares capita! stock out- 

standing (par $50)--- 200.000 200,000 200,000 200,000 
pg er ase aes $5 23 $5 24 $4 69 $5 21 
—Vv. : 2. q 


Bucyrus Co.—Stock Increased, &c.— 

The stockholders on March 1 approved the reduction in the authorized 
preferred stock from $5,000,000 (par $100) to $3,900,000, voted to change 
the $5,000,000 authorized common stock (par $100) into 200,000 shares of 
the par value of $25, and increased the authorized common stock from 
$5,000,000 to $8,000,000. 

In lieu of the 40,000 shares of $100 par common stock now outstanding, 
there will be issued 160,000 shares of new common stock of $25 par value, 
each common stockholders to receive 4 shares of new for each old common 
amare pat . Each holder of preferred stock be entitled to 4 votes for each 
share held. 

E. H. Steedman, of St. Louis, has been elected an additional director. 


New Common Stock Placed on a $3 Annual Div. Basis.— 

The directors have declared an initial quarterly dividend of 75c. per 
share on the new $25 par common stock, placing the issue on a $3 per 
share annual dividend basis, which is equivalent to $12 a share annually 
on the old $100 par common stock, on which $7 regular and $5 extra was 
paid for 1926. ‘The directors also declared the regular ye age J dividend 
of $1 75 per share on the preferred stock. Both dividends are payable 
April 1 to holders of record March 19. 

Results for Calendar Years. 
1926. 

Net after taxes & deprec. $1,503,967 
Preferred dividends- --_- (7 %)273,000 


1925. 1924. 1923. 
$1,620,630 $1,489,458 $1,299,932 
(7)280,000 (16)640,000(15 }4 )620000 














Common dividends--.-(12%)480,000 (7)280,000 ------ LLL 

Balance, surplus----- $750,967 $1,060,630 $849,458 $679,932 
Profit and loss, surplus__ $6,694,268 $5,943,301 $4,482,672 $4,265,745 
Shares of com. outstand- 

ing (par $100)------- 40,000 40,000 40,000 40,000 
Earns. ag share on com. $30.77 $33.52 $30.24 $25.50 
—V. 123, p. 3188. 

Burns Bros. (& Subs.).—Zarnings.— 

9 Months Ended Dec. 31— 926. 1925. 
DN tc eee ck Chbceb theses evkveenawe $23 .491,.265 $20,332,321 
CR £0 sc np ebenaedudnendenetesabacnan 21,246,093 18,125,725 

Gross trading greats a ee $2,245,172 $2,206,596 
Other income: Dividends and miscellaneous earns_ 188,149 207 017 

i cctcnesedanedsbsreneneoesane $2,433,321 $2,413,613 
OD EO 1,442 897 1,343,928 
Provision for Federal income taxes. -_...-...--.--- 60,000 124,875 

Net profits, after a)l charges._-........-.---- $930,424 $944,809 
Earns. on class A stock (97 ,365 shs.) outstanding _ $6 88 $6 90 


Earns. on class B stocx (973,367 shs.) outst’d’g-_-_ $0 88 $0 90 

The consolidated surplus account for the 9 months ended Dec. 31 1926, 
follows: Balance at March 31 1926, $4,455,387; net profits for 9 months 
1926 (as above), $930,424; surplus arising from revaluation of fixed assets, 
$783 .023; total, $6,168,835. Deduct: Mbceliancous charges and write-offs 
not applicable to operations including adjustments of prior years’ inven- 
tories, $748,661; appropriated for retirement of prior preference stock & 
dividends (net), 30,088; dividends paid: or preference, $38,661; 
preferred 7%, $128.100: common “‘A,"’ $729,898; common “'B,’’, $146, 432: 
surplus Dec. 31 1926, $4,247,394.—-V. 123, p. 2394. 


Cady Lumber Corp. (Del.).— Definitive Bonds Ready.— 
The Chatham Phenix National Bank & Trust Co., 149 Broadway, N. Y. 
to ex definitive bonds for outstan 
ady Lumber Corp. lst mtge. & lien £430" 8. 
(For offering, see V. 123, p. 2659, 2395. 


A old bonds, 
—V.123,p.2782, 
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Campbell, Trump & Co.—Receivership.— 

On Feb. 24 the Detroit Trust Co. was appointed temporary receiver 
by an order issued by Joseph A. Moynihan, Judge of the Circuit Court for 
the County of Wayne, Micn., pursuant to a petition filed by tne directors 
of tbe company. for dissolution of the corporation, and has taken possession 
of its assets, records acd affairs. 

The petition shows that the only assets existing are the accounts receivable 
which total $10,996, and cash in tne bank of $30. The liabilities shown 
amount to $14,014. 


(Philip) Carey Mfg. Co.—Dividend Increased.— 

The directors have declared a quarterly dividend of 2% on the outstand- 
ing $6,000,000 common stock, par $100, payable March 15 to holders of 
record March 12. Previously quarterly dividends of 144 “each had been 
paid on this issue.—V. 122, p. 1031. 


Carthage (Mo.) Marble Corp.—Bonds Offered.—Taylor 
Ewart & Co., Ine., New York, are offering at 100 and int. 
$1,800,000 Ist mtge. 644% sinking fund gold bonds, series A. 


Dated March 1 1927; due March 1 1942. Int. payable M. & S. in Chicago 
and New York without deduction for any Federal income tax up to 2%. 
Denom. $1,000 and $500 c*. Red. all or part on 30 days’ notice on any 
int date at 105 and int. on or before March 1 1932, the red. premium de- 
creasing 4 of 1% each year thereafter until such premium shall be reduced 
to 2%, which premium shall be maintained until maturity. Corporation 
agrees to refund, on timely and appropriate application, all State and 
District of Columbia personal property, security and (or) income taxes not 
to exceed 6 mills on the principal and (or) 6% of the interest on these bonds 
per annum. Continental & Commercial Trust & Savings Bank, Chicago, 
trustee. - 

Sinking Fund.—Mortgage will provide for a monthly sinking fund based 
upon the number of cubic feet of marble quarried and sold. This sinking 
fund shall amount to at least $60,000 per annum and will be cumulative. 
It is estimated that, through the operation of this sinking fund, at least 
75% of the present issue of bonds will be retired by maturity. 

Data from Letter of Pres. K. D. Steadley, Dated March 1927. 

Company.—Organized in Del. Feb. 28. Will acquire all the physical proper- 
ties and assets of the following companies engaged in the quarrying, milling, 
finishing and sale of Carthage marble for interior and exterior use: (a) 
F. W. Steadley & Co., Inc., (b) Consolidated Marble & Stone Co., (c) 
Spring River Stone Co., (d) Carthage Marble & White Lime Co., (e) 
Carthage Marble & Building Stone Co., (f) Ozark Quarries Co. and (g) 
Lautz Missouri Marble Co. 

The above companies include all of the quarry properties now being 
operated at Carthage, Mo., producing finished marble, cut stone and 
sawed stone from the extensive deposits found in that vicinity. Under the 
general classification of ‘‘Carthage Marble’ and the more specific trade 
marks of the various individual companies such as ‘‘Colonial Grey,”’ 
“Seneca Gray,” ‘‘Quaker Gray,’’ ‘‘Center Creek Gray," and ‘‘Imperial 
Gray,’’ these products have enjoyed a wide distribution for many years 
throughout the United States and parts of Canada. As a result of this 
consolidation the Carthage Marble Corp. will be one of the largest pro- 
ducers of finished marble in the world. 

Properties. —Corporation will own in fee 496 acres of land of which approxi- 
mately 229 acres can be advantageously developed. In valuing the stone 
deposits of the corporation, Coats & Burchard Co. have appraised only 
60 acres of this total as containing available deposits of stone sufficient to 
operate the plants of the corporation at their present productive capacity 
for a period of 30 years. The balance of the land holdings are appraised at 
$300 per acre, although estimated to contain deposits sufficient to maintain 
the output of the present plants for at least an additional 70 years. 

Coats & Burchard Co., have appraised the net sound value of the assets 
as of Dec. 31 1926, as follows, after depreciation: Land and deposits, $2,- 
443,129; plant and quarry properties, $1,587,137; total, $4,030,266. The 
fixed assets to be acquired thus have a value equivalent to $2,239 for each 
$1,000 bond to be presently outstanding. Corporation will start operations 
with current assets of approximately $765,000, of which $200,000 will be 
cash, and with no current liabilities. Thus, total net assets of the corpora- 
tion will amount to $2,664 per $1,000 bond of this issue. 

Earnings.—Consolidated net earnings of the companies to be acquired 
and operated are as follows for the years ended Dec. 31: 

926. 1925. 1924. 
$399,725 $398,105 $325,330 

These earnings represent net income before interest, depreciation, deple- 
tion and income taxes and are adjusted only for salaries that are to be elim- 


Earnings for 1926, were 3.4 times the maximum annual interest charges 
of this issue of bonds and 2.25 times such annual interest charges, plus the 
minimum annual sinking fund requirement. The annual average of such 
earnings for the three years 1924 to 1926, inclusive, is $374,387, or 3.2 
times the maximum annual! interest charges of this bond issue and 2.15 
times such interest charges, plus the minimum annual sinking fund require- 
ment. 

Authorized. 
*$3 000,000 
3,000,000 


Outstanding. 

$1,800,000 
Class A cumul. 6% pref. stock_____________- 1'000'000 
Class B non-cumul. 7% preferred stock -----_- 1,000,000 1,000,000 
Common stock (no par value) -------.....--.- 100,000 shs. 100.000 shs. 

* Additional bonds may be issued for not to exceed 50% of the cost or 
fair value, whichever is lower, of additional properties when net earnings 
are at least 3 times the interesé charges on all outstanding bonds plus those 
about to be issued. 

Purpose.—Proceeds will be used to reimburse the treasury, in part, for the 
cost of properties acquired, and for other corporate purposes. 


(J. I.) Case Threshing Machine Co.—Earnings.— 
1926. 1925. 2 


192 . 1923. 
Gross sales - - ---------- See Note See Note See Note $18,587,952 
Profits from sale of prod- 


uct and other income. a$5,665,649 a$4,132,820 b$1,512,270 b$1,370,806 
Interest on notes payable See (a) See (a) 343,367 405,848 














Federal and State tax-_-. 200,000 ee ae le 
Depreciation on plant ,&c 948 ,220 664,147 459,634 330,326 
Dan, OF MVERAGES VOINEBiwceeeeoseeees ae.  ~eebeoe 
Reserve for contingencies 300,000 i! - ise aebebe 
Balance, surplus-_---- $3,517,429 $2,293,674 $147,711 $634 633 
Previous surplus----.--- 2,678,482 1,189,718 1,042,007 1,317,373 
a $6,195,911 $3,483,391 $1,189,718 $1,952,007 
Preferred dividends... d1,592,318 ee | wendus 910,000 
P. & L. surp. Dec. 31. $4,603,593 $2,678,482 $1,189,718 $1,042,007 
Shares of com. outstand- 
ing (par $100)--.----- 130,000 130,000 130,000 130,000 
Earn. per share on com- $21 00 $11 45 Ni) Nil 


a After deducting interest charges (and reserve for inventories in 1926) 
but before making provision for Federal and State taxes. b After deducting 
all operating expenses and ordinary losses, but before deducting interest 
charges and provisions for depreciation (and also in 1924 adjustment of 
automobile inventory values). c Back dividends covering the year 1924. 
y Includes $804,909 back dividends for year 1925. 

Note.—Sales for the year 1926, both domestic and foreign, show substan- 
tial increases over 1925 and for 1924 sales of agricultural machinery were 
approximately the same as the preceding year.—V. 123, p. 1071. 


Chicago Yellow Cab Co., Inc.—1926 Satisfactory.— 
The company, in a recent letter which accompanied the dividend check 
for February, says: ‘“‘The company completed a successful year and is em- 
barking on the new year with bright pros . While complete figures 
are not available, it believed 1926 ea s at least have equaled and 
probably exceeded the record made in 1925. he company has naking 
t improvement in its equipment and is paying for this out of current 
Ecome. During the fall months 1,000 new ousine model cabs have 
been added to the fleet at a cost of $2,500,000. These cabs were paid for 
on delivery of the usual deferred payment plan. Two hundred 
additional new cabs, costing $500,000, will be added to the fleet in Feb. 
1927. The com has opened two new garages. Stockholders number 
approximately 11.000 against 1,500 on Jan. 1 1924.’"—V. 123, p. 2660. 


Chile Copper Co.—Allocation of Dividends.—C. W. 
Welch, Secretary-Treasurer, in a letter to the stockholders 
Feb. 15 said: 





Under the Revenue Act, dividends by a corporation out of depletion 
reserve (or increase in property value accrued prior to March 1 1913) are 
regarded as a return of capital to the stockholders and are not taxable 
except that the amount of the distribution ‘‘shall be applied against the 
pane Sy ag stock for the purpose of determining gain or loss from its subse- 
quent sale. 

It was not until the year 1926 that the U. 8S. Treasury Department made 
a definite revaluation for depletion purposes of the mining properties of 
Chile Exploration Co., the principal subsidiary of your company. On 
account of this and other related tax matters beyond its control, this 
company was not in a position in past poare to furnish the stockholders, 
for the purpose of determining the taxability of distributions made to them, 
information as to the sources from which such distributions were paid. 
The officers now feel that the stockholders are justified in relying upon the 
revaluation made last year by the U. 8S. Treasury Department, which 
enables a determination of the character of the distributions paid. 

Under the allowances for depletion based on the revaluation, the distribu- 
tions to the stockholders for the years 1923, 1924, 1925 and 1926 are allocated 
to earnings and to depletion reserve as follows: 





























Pd. from 

Pd. from Depl Total 

f Date ’ Earns. Res've (Per 
No. Declared. Date Paid. (Per Sh.) (Per Sh.) Sh.) 
I oie ae Feb. 61923 Mar. 22 1923 ---- $0.6250 $0.625 
Pee Apr. 241923 June 30 1923 ai -6250 .625 
re July 241923 Sept.29 1923 $0.2959 .3291 .625 
eee Oct. 231923 Dec. 29 1923 -4432 -1818 .625 
ee $.7391 $1.7609 $2.50 
eee oe Jan. 221924 Mar.291924 §$.2963 $.3287 $.625 
Sie Apr. 221924 June 30 1924 3751 .2499 625 
, SP July 221924 Sept. 29 1924 -2416 3834 -625 
Gos walteucedene Oct. 281924 Dec. 29 1924 -3069 3181 -625 
WOOGh POR? 19ORS onc tease se cekseccusses $1.2199 $1.2801 $2.50 
| SSSR ee Jan. 271925 Mar.301925 $.3561 $.2689 $625 
10...........--Ap®. 28 1925 June 29 1925 2633 $.2009 6.628 
| aes July 281925 Sept. 28 1925 -6250 ate -625 
- Fae Oct. 271925 Dec. 28 1925 -4424 -1826 .625 
BOGE PONE Fede nthe cdksidcekicc ne... $1.6868  $.8132 $2.50 

. ee Jan. 261926 Mar.291926 §$.3728  $.25 

| Sa eee Apr. 271926 June 28 1926 abe TF $.2523 8.633 
RE Pa July 27 1926 Sept. 27 1926 4237 -2013 -625 
Didwdcisccedaade Oct. 261926 Dec. 27 1926 2428 -3822 625 
Dutal Guar COBB ss daisies dontneseceveecant $1.3909 $1.1091 $2.50 














The above allocation has not yet been passed upon 


Department.—V. 124, p. 116 


City Dairy Co., Ltd.—I/nvestment Pays Dividends.— 

Pres. W. J. Northgrave, at the annual meeting Feb. 16, stated that the 
Dri-Milk Co., which is carried on the books of City Dairy Co., Ltd., as an 
asset worth $1, last year contributed to the latter $67,000 in dividends 
$22.000 beng pale = the rere and 245.000 on the common. The 

‘ity Dairy Co., Ltd., owns $275, of the preferred and $75 
common stock of Dri-Milk Co.—V. 124, p. 928. enone of ie 


by the Treasury 


City Investing Company.—L£arnings.— 
' —————Quarters Ended—— Mos. End. 
Period— Jan. 31 '27. Oct. 31 '26. July 31 '26. Fan Sar: 
Gross income.........- $267,631 $121,759 $115,882 $505,272 


Exp., int., real est., taxes 

and depreciation -- --- 74,753 72,330 114,244 261,327 
$192,878 $49,429 1,638 3, 
—V. 123, p. 2906. $1.6 $243,946 


Profit before Fed. tax_ 
Cluett, Peabody & Co., Inc.—Pref. Stock Decreased .— 
The s 3 he screased th 
$0 000,000 Co 95 600 000.8 TST. assaig a Preferred stock from 
Coca Cola Co.—100% Stock Dividend, &c.—The directors 
on Feb. 28 declared a 100% stock dividend on the outstand- 
ing 500,000 shares of common stock, no par value, payable 
April 25 to holders of record March 18. 


The stockholders on the same date increased the authorized common 
stock to 1,000,000. Application has been made to list the additional stock 
on the New York Stock Exchange.—V. 124, p. 796. 











Commercial Credit Co. (Baltimore).—Annual Report.— 


Annual Summary of Consolidated Operations and Earnings Applicable to the 
Capital Stock of Commercial Credit Co. 


Calendar Years— «i — 1924. 
Gross receivables purchased ------_-- 254,074,662 262,838,157 162,789,744 
Average cash employed________-_- _--108,649,314 84,030,861 57,266,091 
Net earnings for interest charges prior 

to Federal taxes______--- eee eee 2,025,985 4,875,887 2,994,184 
Interest and discount charges-_- - -_ -- 1,909,286 1,663,666 839,124 
Net income on capital stock (after 

OE EES LES 1,109,626 3,000,704 1,999,148 
Divs. on 6% % & 7% 1st pref. stocks 756 667 280,000 276,111 
Divs. on 8% B pref. stock_...-...--.- 320,000 320,000 315,555 
Net inc. on common shares---_--_- ~~~ 23,960 2,400,704 1,407,481 
Divs. on common a 1,182,497 720,000 20, 
Net operating deficit or surplus__--def1,158,537 sur1,680,704 sur687,481 
Furniture, &c., charged off_-------- 80,571 165,643 301,377 
Total debit or credit to surplus__--_def1,239,108surl,515,060 sur386,104 
Shares com. stk. outstanding (no par) 680,000 680,000 480,000 
BRE EE Bid dns cons eascceneve $0.04 $2.52 $2.93 


—V. 123, p. 2906. 
Corn Products Refining Co.—Annual Repert.— 








Calendar Years— 1926. 1925. 1924. 1923. 
Profits from operation. _$14,267,101 $9,758,174 $14,510,015 $13,978,966 
Int. on dep., loans, &c_-_ 654,045 448,518 241,445 688 ,736 
Int. & divs. onsecurs._._. 1,473,278 1.' 68,992 1,269.61 914,305 
Inc. affiliated cos___--- 584 ,073 ee )=h(—xfce le o 
Profit on securs. soj}d_-_- 376,356 346,704 134,078 122,401 

Total income____.-.-- $17,354,853 $12,5 7,648 $16,155,149 $15,704,408 
Int. on bondea debt---- 122,497 124,959 127,301 136,190 
General, State, corp., & 

Federal taxes._....-. 

Federai taxes____---- | 2,101,298 1,593,031 1,908,064 1,990,292 
i a 220,082 231,723 263,118 199,101 
Preferred divs. (7%)--- 1,750,000 1.750,C00 1,750.000 1,737,890 
Common divs------ (12%)7,590 ,000(8 % )5,.060 .000(8 % )5030000(9)4480560 
Depreciation......-...- 2,977,095 2,989,186 2,957,369 2,907,265 

a ere $2,593,881 $752,749 $4,119,295 $4,253,110 
Previous surplus__---_-- 10,096,409 9,343,658 17,574,363 29,321,254 


Gnateed Off... ....<+< 
Prem. from sale of stk. 
a. cee aes Cle aneen  <“shduce 


Profit & loss surplus__-$12,690,290 $10,096,408 $9,343,658 $17,574,364 
Shares of com. outst'd'g 





CS ee 2,530,000 2,530.000 2,530,000 «497,840 
arn. per share on com $4 03 $2 30 $3 62 $17 56 
xPatents, pr trade-marks and good-will, &c., charged asoff, 


’ OCeSSes , 
~~ by the board directors. y Shares of $100 par value.—V. 124 
Pp. . 
Davis Industries, Inc.—Stock Offered—M. J. Traub & 
Co., Inc., Chicago, are offering at $31 per share, to = 
over 8%, 25,000 shares class A participating stock (par Be 
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Preferred as to assets and dividends and carries warrants entitling holder 
to subscribe to one share of class B stock at $10 per share for each share 
of class A stock issued. Exempt from personal property tax in Illinois, 
and normal Federal income tax. Transfer agent, Chicago Trust Co., 
Chicago. Registrar, National Bank of the erry) Chicago. 

Class A stock is entitled to cash dividends of $2 50 per share before any 
dividends shall be set apart or paid on the class B stock ($5 par value. 
After dividends aggregating $1 25 share shall have been paid on the 
class B stock in any year, any additional dividends in that year shall be 
paid to both classes of stock. For each dollar, or fraction, additional 
payment on each share of class B, the class A stock receives double that 
amount ae share. The class A stock is redeemable at $37 50 per 
share an vs. 


Capitalization— Authorized. Outstanding: 
Class DE éticddbdsbedceteenaenentakundetn 25,000 shs. 25,000 shs- 
CEs act vencseenerseeesamenasemenl *125,000 shs. 105,051 shs- 


* 25,000 shares reserved for subscription under class A warrants. 

Company.—An Illinois corporation engaged: in the manufacture and sale 
of household furniture, cabinets, desks, musical instruments, &c. Plants 
a8 One. i.. and Kokomo, Ind., have a combined floor space of over 

5, sq. ft. 

Pur pose.—Proceeds will be used to provide additi i 
to take care of the rapid increase in business. nee wernens eapres 

Earnings.—After plant depreciation, deducting 3% of sales as reserved 
for doubtful accounts and paid taxes, but before interest charges, earnings 
have been reported as follows: 

1923 9% 1925. 


3. 924. 1926. 
$201,237 $226 265 $232,740 $259,237 
Average earnings for the above od are $229,878 annually, which is 


$9 20 per share on nearly 4 times the dividend requirements on this issue. 
—V. 123, p. 3189. 


Collins & Aikman Co.—Acquisition—Pref. Stk. Called.— 

This company, makers of velvets, on March 1 announced the acquisition 
of A. T. Baker & Co., Inc., manufacturers of velours for furniture, draperies 
and motor cars. The combined capitalization of the two companies approxi- 
mates $27,000,000. The acquisition was brought about without any addi- 
tional financing. Practically no changes in management are contem- 
plated; A. T. Baker, Jr., remaining as Chairman of the Board of the sub- 
sidiary bearing his name, and his former place as President being taken 
by Melville G. Curtis, President of Collins & Aikman Co. 

“Through this uisition,’’ said Mr. Curtis, ‘‘the two mills of A. T. Baker 
& Co., in Philadelphia, and Baker Mills, North Carolina, will be operated 
b conjunction — —_ eden pF Aikman mills in Philadelphia. 

umerous economies an cr production are expected 
the. ———. ai ~ —— 

e entire outstanding convertible preferred stock has been called for 

redemption May 1 1927 at 110 and dividends, at the Bankers Trust Co., 
16 Wall St., New York City. Each share of the conv. pref. stock may 
at any time, on or before May 1, be converted into two shares of common 
stock.—V. 124, p. 1072. 


De Forest Radio Co.—Patents Upheld.— 

In a four-party interference suit involving counter claims to ownership 
of mechanical devices for improvement in radio transmission, Judge Mor- 
ris in the U. 8. District Court at Wilmington, Del., Feb. 16 handed down 
a decision upholding the claim of De Forest Radio Telephone & Telegraph 
Co. to priority of patent rights for the exclusive manufacture and sale of 
the devices. The claims of the Westinghouse Electric & Manufacturing 
Co. were dismissed when it was established that its patent had been secured 
more than five months after those of De Forest. 

The patents for the sole exclusive manufacture and sale of radio tubes 
in question were shown to have been issued to De Forest in August 1922, 
prior to other parties in the suit. The four parties concerned in suit were 
the De Forest company, American Telephone & Telegraph Co., Westing- 
house Electric & Manufacturing Co. and General Electric Co. 

The suit was instituted by Alexander Meissmer as assignee of the Federal 
Government. Meissmer claimed to be the inventor of improvements in 
question.—V. 124, p. 513. 


Detroit & Buffalo Post Offices Corp.—Bonds Called.— 


All of the outstanding Ist mtge. 6% sinking fund gold bonds, dated 
April 15 1925, have been called for redemption April 15 at 102 and ins. 
at the Bank of America, New York, trustee. See V. 120, p. 2153. 


Dome Mines, Ltd.—Gold Production (Value) .— 





$514,910 $327,860 $327,008 $581,308 $doaesa «| $504.7 
§ , é 30 324,629 324, 
—V. 124, p. 929, 513. $8 snmeedie 

Donner Steel Co., Inc.—Annual Report.— 

Calendar Years— 1€26. 1925. 1°24. 1923. 
Profit from operations... $2,180,507 $2,257,312 $1,639,172 $2,251,083 
Depreciation. .....«<««- 821,773 $19,606 416,812 406,000 
Interest charges... _--- 497,126 526,570) 679,584 729,436 
Peceral takes... «cece 125,000 118,00C/ 

ee $736,608 $793,136 542,776 $1,115,647 
Shares 8% pref. stock 

outst’d’g (par $100) -- 30,000 30,000 30,600 30,000 
Earn. per share__----~- $24 55 $26 44 $18 09 $37 18 


—V.124, p. 240. 


Dubilier Condenser Corp.—New President.— 

Fred D. Williams has been elected President and director of sales, suc- 
ceeding William Dubilier, who will become technical director and will 
devote his entire time to engineering and research. W. T. Smith, Vice- 
FA senagee J of ve +. Haare 5 oe, Law eg Chairman of the Board. 

ther officers elec are: T. C. Hammond, V.-Pres. & Gen. Mer., and 
W.4J. Smith, Treas.—V. 123, p. 2145. ” 


Electric Storage Battery Co.—Annual Report.— 


{Including Willard Storage Battery Comp: ‘ 
Calendar Years— 926 6°19: y Coma 














. 925. 924. 1923. 
Sales, less mfg. cost, ke. | {813.980.1609 $12,122,460 $11,836,030 
Sell.,adm.,gen.,&c. exp. * 6.170.109  5620:932  5.229'169 
Profit from sales____- $5,880,882 $7,810,051 $6,501,528 $6,606,861 
Other income.__.._.__- $52'900 *'sie‘osd ° '700'3e4 °° Goo ber 
Total net income. ___- $6,733,782 $8,626,106 $7,210,882 $7,216,522 
Dividends._....._.._. 4,065,327 °4°247,260 “dO2k OOS ato Tas 
Balance, surplus_-... $2,668,454 $4,378,856 $3,181,977 $3.206.377 
Previous surplus....... 19:'191:144 30°340°379 18'103°661  Silooe oes 
Total surplus....-.. $21,859,598 $24,919,235 $21,285,638 $25,164,142 
Sundry adjustments - - - _ Cr196,223 Cr271,229 $ Cr106.310 . aoG Bae 
Employees’ pension fund 75,000 75,000 25,000 150,000 


Taxes paid previous yr 
Adjust. of patent acct__ 
Loss on sale of plant__-_- 


826,569 813,941 
x6 ,000,000 


5, 5 
1,086,596 851,007 
Chine 9 





Profit & loss surplus__$20,894,225 $19,191, 540,37 * 
arts > neem, 5 $ 144 $20,540,379 $18,103,661 
801,699 797,917 797,917 797 877 


= eae 
Earned per share before 
allowance for Fed.taxes $8 39 $10 80 $9 03 $9 04 
“ * Geom sales, $54,199,150; one of manufacturing, selling, administra- 
ve and gen. exp., incl. salaries, commission, engineering a Z 
office expenses, $48,318,368. ’ oe 
x ustment of patents account to the approximate valuation allowed 
by the U. 8. Treasury Dept. for the purpose of Federal taxation. y Patent 
account written down Dec. 31 1925 to nominal value of $1. z After allowing 
for dividends on preferred stock. 
Note.—Federal income tax for year 1926 is estimated at $865,000.—V. 
123, p. 1255. 


Fairhaven Mills, New Bedford.—Sale of Stk. Investment. 
President Henry S. Knowles recently announced the sale to Charles L. 
Harding, Pres. of Pemaquid Mills, of the $750,000 preferred stock of the 
latter company, which had been held in its entirety by the Fairhaven mills. 
_— price received was said to be $39 per share. The par value is $100 per 
are. 





Pres. Knowles said in substance: ‘‘The sale will! facilitate the liquidation 
of the property and by so doing will save considerable in the way of taxes 
that might be assessed during the liquidation process.—V. 124, p. 797. 


Federal Portland Cement Co., Inc.—Stock Increased.— 
The company has increased its authorized 7% cumulative preferred 
stock (par $100) from 10.000 shares to 20,000 shares. It also has authorized 
ane grctennes 20,000 shares of no par value common stock. See also 
- 123, p. i 


Federal Purchase Corp.— Stockholders Committee.— 

A committee, of which W. V. Swords is chairman, has been formed to 
act in the interests of holders of Class A stock following the appointment 
by the Probate Court in Indianapolis, Ind. of a receiver of the corporation's 
assets in the State. Other members of the committee are Joseph B. Du- 
breuil, Herman D. Boker and W. L. Bradley. The Equitable Trust Co. 
of 37 Wall St.,New York, is depositary of the committee and a deposit agree- 
ment is in course of preparation. 


Financial Investing Co. of New York, Ltd.—E£ztra 
Dividend of 1%%—Definitive Bonds Ready.— 

The directors have declared the regular quarterly dividend of 24%, and 
in addition, an extra dividend of 14%, making the third extra dividend 
that this company has declared. The first two extra cividends were of 1% 
each, paid on Oct. 1 1925 and April 1 1926, and the third of 14% don 
Oct. 1 1926. The dividends just declared are payable April 1 &# holders 
of record March 1. 

Definitive 5% serial gold bonds, dated Oct. 1 1926, series of 1940, are 
now ready for delivery in exchange for outstanding ee yr | bonds at 
the Guaranty Trust Co., 140 Broadway, N. Y. City. (For offering, see 
V. 122, p. 617.)—V. 123, p. 1255. 


French Line (La Compagnie Generale Transatlan- 
tique).—Bonds Sold.—Dominion Securities Corp., Ltd. and 
the Canadian Bank of Commerce, Montreal, have sold 
$4,500,000 external 614% sinking fund gold bonds at 9444 
and int., to yield 6.98%. Guaranteed both as to interest 
and sinking fund by the French Government. 


Dated Feb. 15 1927; due Feb. 15 1951. Principal and int. (F. & A.) 
payable (without deduction for any French taxes present or future) in gold 
coin of the Dominion of Canada of the present standard of weight and 
fineness, at the office of the Canadian Bank of Commerce in Toronto or 
Montreal. Red. as a whole on any int. date up to and incl. Feb. 15 1932 
at 103 and int.; and thereafter up to and incl. Feb. 15 1937, at 102 and int.; 
and thereafter at 100 and int. Bonds are also red. in part by lot for sinking 
fund on any int. date at par and int. Denom. $1,000 and $500 c* 
Arrangements have been made with the Canadian Bank of Commerce, as 
paying agent, to pay the principal and interest of these bonds at par at any 
of its branches in Canada (Yukon Territory excepted). 

Sinking Fund.—A sinking fund commencing Aug. 15 1927, is calculated 
to retire half the bonds duriaug the first 10 years and all the bonds by 
maturity. Company may purchase and deliver bonds to the sinking fund 
and to the extent that bonds are not so delivered bonds will be redeemed 
semi-annually by call by lot at par and accrued interest. 

Company and Business.—The French Line (La Compagnie Generale 
Transatiantique) is the most important of the French shipping companies. 
Organized in 1855 and is, one of the two or three oldest shipping companies 
operating between the United States and Europe. While in 1914 the 
company’s fleet aggregated 383,000 tons and it owned no interests in sub- 
sidiaries, it owned as of Dec. 31 1926, a fleet of 101 vessels, including 37 
liners and passenger ships, aggregating more than 532,000 tons, and a total 
engine capacity exceeding 452,000 h.p. Company's fleet is carried on its 
books at Frs. 720 per ton. Company has an interest in subsidiaries or 
controlled companies whose fleets exceed 184,000 tons. Company also has 
substantial interests in an important shipbuilding company and advanta- 
geous concessions for dock facilities at New York, Havre, Saint Nazaire 
Bordeaux, Marseilles and the West Indies, &c, It operates passenger and 
freight lines connecting Fra~ce with the United States, Canada, Mexico, 
Cuba, Haiti, Porto Kico, the West Indies, Panama, Columbia, Guiana, 
with all ports on the Pacific from Vancouver to Valparaiso also with 
England, Belgium. Spain, Poland, Morocco, Alegria and Tunis. It con- 
trols in addition a North African hotel and travel company which it created 
as an extension of its steamship lines and which exploits in Algeria, Tunis 
and Morocco 40 hotels connected up by a system of automobile services. 

Guaranty of the French Government.—Bonds are the direct obligation of the 
French Line ranking pari passu with all outstanding bonds of the compan 
and are guaranteed both as to interest and sinking fund by the Frenc 
Government. 

This issue is to be made pursuant to the terms of Article 8 of the amend- 
ment of June 23 1923 (approved by the law of April 26 1924) to the conven- 
tion of Nov. 20 1912, between the company and the French Government 
relative to the maritime postal service between Havre and New York, which 
provides for the issuance of bonds by the company to provide funds for the 
construction of two liners. According to Article 8 of the above amendment, 
(1) the French State guarantees payment of the interest and amortization 
of the bonds issued pursuant thereto and (2) upon completion of the vessels 
to be constructed with the proceeds of this loan, the company agrees to 
place a first mortgage upon them in favor of the French State to secure 
repayment to it of any amounts which the State may have paid or may 
thereafter pay under its above guarantee. 

Financial Condition of the Company. 


At the completion of present financing the outstanding capitalization and 
funded debt of the company will be as follows: 


SGI ee Dis ROA Ee EERE nena eee Frs.123,000,000 
SS EEE LE CE rt Frs. 12,000,000 
Bonds in French Currency (a large portion of which bear 
ee npnecssesananentaee Frs.319,377 ,500 
NN ee Se cauneabeeee £1,500.000 


EE RR a ae 
Earnings.—Net income of the company available for int. 

before depreciation and other reserves for the year end- 

oS "3 3. See sya Frs. 66,069,575 
Interest charges for year ending Dec. ‘.1 1925, after giving 

effect to interest on all bonds now outstanding, including 

sterling bonds at the rate of Frs. 120 to the pound, and 

upon this issue at the rate of Frs. 25 to the dollar_-_-_---- Frs. 35,783,457 

Company estimates that earnings, both gross and net, for the fiscal year 
1926 are largely in excess of such earnings for the fiscal year 1925. The 
market value of the company’s share capita! is in excess of Frs. 229,000,000. 

Purpose.—Company, with the purpose of further expansion and in order 
to improve its service between Havre and New York, has decided to build 
2 new large liners for that service. The first of over 42,000 tons, is due to 
be completed in the next few months. The present issue is to provide 
funds for this construction. 


$4,500,000 


First National Pictures, Inc.—Negotiations under Way 
for Motion Picture Consolidation Involving Assets of Over 
$100 ,000 ,000.— 


A consolidation of Stanley Co. of America, West Coast Theatres Co., and 
First National Pictures, Inc., involving total assets of over $100,000,000 
and representing the largest development of its kind in the motion picture 
industry since the Famous Players-Lasky consolidation is now under con- 
sideration by the three companies mentioned. Officials of the three com- 
panies had no announcement to make. Thet stated that the transaction 

ad not yet been completed and that any announcement at this time would 
be 9 gy for frequently last minute difficulties arise which terminate 
suc eals. 

It was stated, however, that present discussions were along the lines of a 
triple consolidation, that the transaction would not in any event be a pur- 
chase or a sell-out, and that no changes in personnel of the three companies 
interested were in prospect. 

The Stanley Co. of America is represented in the present negotiations 
by Edward B. Smith & Co.; The West Coast Theatres Co. by Hayden, 
Stone & Co.; and First National Pictures, Inc., by its three principal 
executives: Robert Lieber, Pres.; R. A. Rowland, V.-Pres. & Gen. Megr., 
and Samuel Spring, Sec.—Treas. zs 

Stanley Co. has 210 theatres and largely dominates the field in New 
York, New Jersey, Pennsylvania and Washington. West Coast Theatres 


is the strongest theatrical chain in California having 140 theatres. First 
National Pictures, Inc., is one of three largest producing and distributing 
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-companies la claim to q Pictures, with 33 offices in the United nial — 
States and 40 in Europe, in ‘addition to a third interest in twelve offices in General Motors Corp.—Consol. Bal Sheet Dec. 31. 
‘central Europe. The company recently opened a studio in Burbank, Calif., 

which is said to be the last word in studio development. 


Prior to the opening of present negotiations Stanley Co. and West Coast 
Theatres Co. owned 30% of the stock of First National Pictures, Inc. 
Recently the two companies have uired additional hol from holders 
who have now from the motion picture business. e anticipated 
consolidation represents a friendly and co-operative union. Stabilization 
of the business of all three of the companies concerned is expected to resuit 
from the consolidation.—V. 124, p. 1074. 


Bd lannery Bolt Co.—Stock Increased.— 
e company led a certificate at Dover, Del., increasing its author- 
ized capital stock from $4,000,000 to $4,500,000.—V. 123, p. 1387. 


Garden Foundation, Inc., Los Angeles.—Bonds Offered. 


—Blyth, Witter & Co., recently offered at 100 and int. 
$2,500,000 ist mtge. 644% sinking fund gold bonds. 
Dated Jan. 1 1927; due Jan. 1 1937. Principal and int. (J. yable 


& J.) 

at Metropolitan Trust Co. of California, Los Angeles, trustee. enom. 
$1,000 and $500 c*. Red. in whole or in part on any int. date, on 30 days’ 
notice, at 10244 and int. Normal Federal income tax up to 2% paid by the 
company. Exempt from personal property tax in California. al 
investment for California Savings Banks, Trust Companies and Insurance 
pee, Guaranteed, principal and interest, by the Mortgage Insur- 
ance Corp. 

Company has acquired title to certain real estate consisting of approxi- 
mately 3,500 acres located between the University of California at Los 
Angeles and the Pacific Palisades, and adjacent to the Occidental College 
site. Company will subdivide and sel] approximately 2,200 acres for 
residential purposes. Of the balance approximately 1,000 acres will be 
devoted to the development of Botanical Gardens. All net profits from 
the sale of the subdivided property, after paying bond interest, bond 
retirement, purchase of land, and expenses of subdivision, will be im- 
in trust for the use of the Botanical Gardens. Garden Founda- 
tion, Inc., has on its directorate the following men: Arthur Bent, H. C. 
Oakley, John Treanor, H. O. Davis, A. E. Bell, H. H. Braly, Shepard 
Mitchell, and R. C. Gillis. 


General American Tank Car Corp.—Trustee.— 
The Chatham-Phenix National Bank & Trust Co. has been appointed 
trustee under an ent of the General American Car Co. of Illinois 
an issue of $1,200,000 equipment trust certificates series D, and 
also trustee under lease and conditional sales agreement between Chatham- 
Phenix National Bank & Trust Co. and General American Tank Car Corp. 
“of West Virginia.’"—V. 124, p. 1226. 


General Asphalt Co.—£arnings.— 

The annual report, which will be ready about March 24, will show net 
income for 1926 of $2,001,991 after charges and Federal taxes, compared 
with $1,521,005 for year 1925. Net income of $2,001,991 for 1926 is 
equal, after deducting 5% pref. dividends, to about $8 a share on the aver- 
age amount of common stock outstanding during the year. In 1925 the 
$1,521,005 net income was equal to $5 79 a share on the $19,876,000 com- 
mon stock. Theconversion of the preferred stock increased the outstanding 
oar aoe to $21,189,500, on which amount the 1926 earnings equal 

a share. 

A statement issued by the company says: ‘Properties have been ex- 
tensively improved during the year; a cracking plant is now in process of 
erection at Perth Amboy oil refinery. Promotion of foreign trade has 
been extended. 

‘The electric refrigeration undertaking has been caaried successfully 
through the initial stage and through the adequate agencies for distribuion 
now established seems assured of an advantageous market in this large field. 

“The company is not anticipating for 1927 a substantial shrinkage in its 
earnings throuch any possible decline in buildin ¢zoperations in the United 
States. Its re-roofing products and other specialties will compensate. 
Satisfactory volume for its road materials seems assured. 

“Venezuelan royalty crude oil delivered to company in 1926 was 1,020,328 
barrels, compared with 777,314 in 1925. 

“Production frem company's oil properties in Trinidad increased from 
442,158 barrels in 1925 to 525,814 in 1926. Shipments were made for first 
time ome its own eastern Venezuelan property, which produced 242,806 

els. 

“The production of native asphalts increased from 234,752 tons to 
284,225 (crude).”’ 

Certain 6% 15-year sinking fund conv. gold bonds, dated Oct. 1 1924, 
aggregating $53,200, have been called for payment April 1 next at 105 and 
interest at the Bank of North America & Trust Co., trustee, Philadelphia, 
Pa.—V. 123, p. 2525. 


General Electric Co.—/ederal Trade Commission’s Report 
Finds Company Has No Trade Monopoly in Public Utility Field. 

The company was absolved of any taint of monopoly by the Federal 
Trade Commission in a report submitted to the Senate in response to a 
resolution calling for information on the electric power industry of the 
country. Although the company has built up an extensive organizat4m of 
electric power companies, the Commission reported that in 1924 there 
had developed a number of other important electric power groups which 
far exceeded in the aggregate the Genera! Electric group. Among these, 
the Commission listed Stone & Webster, the Insull interests, the North 
American Co., the Standard Gas & Electric (Byllesby) group, the Cities 
Service (Doherty) group and the Commonwealth Power group. 

The Commission submitted a recommendation for legislation by Con- 
gress to meet the problem of extensive groupings of electric power companies, 
which was said often to bring them into the field of inter-State commerce. 
One of the problems of public interest concerning the large electric power 
groups was declared to be the extreme dezree to which companies are 
formed over the underlying operating companies so that there has been 
an instance where less than a one-million-dollar original investment in the 
majority of the voting stock of the apex holding company gave in 1925 
full control of the entire organization of the group, having scores of under- 
lying companies and several hundred million dollars of investmens. 

“Such pyramiding,’’ the Commission said, ‘‘not only affects the financial 
stability of the electric power industry, but also has a potential relation to 
the mere general question of an undue concentration of control in the elec- 
tric power industry.’’ 


The Trade Commission report said in part: 

The extent of the control of the industry by the General Electric Co. 
is stated in this report for December 1924, at which time it decided to 
divest itself of its principal instrumentality for controlling operating electric 
power companies, the Electric Bond & Share Co. The latter company held 
stock in five large holding companies which controlled completely a large 
number of operating companies, each of which was under the financial 
or operating supervision of the Electric Bond & Share Co. The propor- 
tions of voting stock so held on April 30 1925 were: American Gas & Elec- 
tric Co., 6.86%; American Power & Light Co., 22.59%; Electric Power & 
Light Corp., 16.24%; Lehigh Power Securities Corp., 12.68%, and Na- 
tional Power & Light Co., 11.95%. The Electric Bond & Share Co. also 
held about 15% of the voting stock of the Carolina Power & Light Co., 
the United Gas & Electric Corp. and the Southeastern Power & Light Co., 
the first company being likewise under its supervision and management. 
The Southeastern Power & Light group included the Alabama Power Co., 
one of the bidders for the Muscle Shoals plant, a matter of some interest 
with respect to this rag th While there were some other considerable 
holdings of the Electric Bond & Share Co., they were much less significant 
than those mentioned. 


The Commission discussed the separation of the Electric 


Bond & Share from the General Electric, saying: 

An examination of the lists of stockholders as of September and October 
1926 showed that there were no large or dominating stockholders in either 
company and that the original identity of holdings had been reduced by 
21% in about 21 months. The present boards of directors of the two 
companies contain no common directors and the board of the Electric Bond 
& Share Co. appears to be in a position to manage its affairs independently. 
—V. 124, p. 1075, 655. 


(B. F.) Goodrich Co.—Paid Off $5,000,000 Notes.— 
It is understood that $5.000.000 of the $15.000,000 5% serial gold notes 





issued in Jan. 1926. were paid on their maturity date, Jan. 15 1927. 
The annual report for the year ended December 31 1926 is given under | 
‘Financial Reports’’ on a preceding page.—V. 124, p. 655. 


assets: 
Investments in affiliated & misc. cos. not consol $79,715,823 $86,183,747 





General Motors Corp. stocks held in treasury_. 19,491,739 11,963,578 

Real estate, plants & equipment__.........-- 434,373,903 287,268,286 

ee  . eaubnne J 2 5,119, 

nn noes 43,570,005 22,382,127 
Cee Oe ee GD OE . g . . cocecdcecccenece 117,825,372 108,290,770 
io ag I I 12,840,581 25,141,318 
Temporary loans & marketable securities______-_ 4,732,433 11,710,000 
Sight drafts with bills of lading attached, 

i 12,073,434 8,195,348 
Ri i i ee ae a 1,895,57 2,764,005 
Accounts receivable & trade acceptances. -_--.---- a27,707,286 20,817,403 
paventerses I a a .203,663 112,091,659 

r’ : 

Ne ee eee 1,795,352 1,020,245 
| S  Seeaae o ke eabareeabelaiaieais 895,774 657 ,023 
ERR Tp cai a ae aap alerts 27,695 101,512 
EIT ELL A LTE 29,860 18,613 

Dist hice chakbbedesaEnkbieeeddadekbed 211,187 61,191 

ES ee ee ee eee TE $920,894,106 $703786,665 

Liabilities— ‘ 925. 
Is ET De oe ER $48 221,294 $44,829,843 
Taxes, payrolls & sundries accrued not due-_-_-.--- 29,723,533 23,657,819 
U.S. & foreign income taxes. .............-...- 30,324,497 13,912,000 
Accr. divs. on pref. & deb. stock..............- 1,274,715 1,214, 
psire I i 34,788,558 25,427,673 

eserves: 

Depreciation of real estate, plants & equipment.b123,892,340 91,625,429 

Employees investment funds............. .- 2,856,798 1,853,460 

Duma y COUEROURONEE. ..o cc cccccccccecccccces 4,613,921 8,305,946 

I a oo memento 8, 44 3,981,382 
> §  , | GTR Rae Sete Rapa a arpa 105,333,200 104,619,200 
I 1,795,900 2,175,700 
ELLA LAL LLL LL IE 2,786,900 3,121,100 
Common (no par) (at $50 per sh.)_..........--.- 435,000,000 258,079,950 
Interest of minority stockholders in subsidiary 

companies with respect to capital & lus.... 2,420,685 1,961,818 
Surplus over and above $50 per share of no par 

Wer GHEE Mi céccuéeneacecedccdsodans 89,341,318 119,020.473 





ee Oe ee $920,894,106 $703786,665 
a Less reserve for doubtful accounts (in 1926, $1,716,037; in 1925, $1.- 

798,694). b The policy of the corporation has been to allow depreciation on 

gross plant values at the following rates per annum: Building». %, 

“Z and equipment, 10%, furniture and fixtures, 15%, land improvements, 
‘oO . 

The comparative income statement was given in V. 124, p. 1211, 1226. 


Gosnold Mills of New Bedford.—Plans to Create an 
Issue of $825,000 Prior Preference Stock.— 


The directors in a letter to the stockholders in Feb. last asked them to 
express their willingness or otherwise to subscribe to an 8% cum. prior 
reference stock if authorized. The issue would total $825, . which is 
n the proportion of one share for each four shares of common or preferred 
oe held. The proposed issue would be callable, all or part, at not 
over i 

The directors stated that if stockholders express their willingness to par- 
ticipate in such a procedure it would not be necessary to conclude a sale 
of the Page mills at this unfavorable time. 

The present net debt of Page Mfg. Co. against the fixed property is 
$131,965 and in the case of Gosnold Mills $343,257. The directors point 
out that if $825,000 is secured, the net quick assets for the two companies 
would total $349,778.—V. 123, p. 2398. 


Gotham Silk Hosiery Co.—Files Suit.— 

The company has filed suit in the U. 8. District Court for the Southern 
District of New York, against George A. J. Healey, Combine Hosiery 
Corp., and P. Friedman, alleging infringement of its United States Letters 
Patent No. 1,111,658, covering the well-known pointed heel full fashioned 
hosiery sold under the trade name ‘‘Pointex’’ and asking for a temporary 
injunction restraining the defendants from manufacturing and selling 
hosiery which infringes upon its patent rights pending the final determina- 
tion of the suit. 

George J. Healey, one of the defendants named in the suit, was formerly 
Vice-President & Sales Manager of ‘‘Onyx"’ Hosiery, Inc., and is now 
President of the Combine Hosiery Corp. P. Friedman is a retail dealer. 
The complaint charges that defendant corporation was organized through 
the efforts of Healey for the express purpose of completing with the Gotham 
Silk Hosiery Co. in the manufacture and sale of hosiery made in accordance 
with and infringement of the patent in suit.—V. 124, p. 931. 


Gould Coupler Co.—Div. Again Deferred.— 

Pres. C. J. Symington, says: ‘‘At its meeting Feb. 23 the directors felt 
that it was to the best interests of the company and its stockholders to con- 
serve the company’s cash position by the omission of dividends at this time 
on the class ‘‘A”’ stock."’ 

Similar action was taken by the directors in November last (see V. 123, 
2662).—V. 124, p. 932. 


Graham Brothers Corp.—Organized.— 

A charter for the above company, an investment and holding co., was 
filed Feb. 28 in Wilmington, Del., by representatives of the Graham broth- 
ers of Detroit, who during the past six years created and developed the 
largest independent motor truck company in the industry and then sold it 
to Dodge Brothers, Inc. The new corporation will acquire holdings in 
various manufacturing enterprises. The stated capitalization of the new com- 
pany is $50,000,000. 

Directors of the new company will be Z. F. Graham (Chairman), Evans- 
ville, Ind.; Joseph B. Graham (V.-Pres.), Detroit; Ray A. Graham (Pres.), 
New York; John D. Biggers (V.-Pres.), London; C. W. Sanford (Sec. & 
Treas.), New York; Alfred G. Wilson, Detroit; Edwin M. Ashcraft, Jr., 
Chicago. 


Graton & Knight Co.—Bonds Offered.—The National 
City Co.; Lee, Higginson & Co. and E. H. Rollins & Sons 
are offering $1,750,000 Ist (closed) mtge. sinking fund 54% 
gold bonds at 97 and int. to yield 534%. 


Dated Mar. 1 1927; due Mar. 1 1947. Denom. $1,000 and $500 c*. 
Interest payable M. & S. without deduction of the normal Federal income 
tax not exceeding 2%. Red. all or part on any int. date upon 30 days’ 
notice at 105 if red. on or before Mar. 1 1928, and if red. after Mar. 1 1928 
at the principal amount thereof plus a premium ual to 4% for each 
year or portion of a year intervening between date of redemption and ma- 
turity. Principal and int. payable at offices of National City Bank, New 
York, and Worcester (Mass.) Bank & Trust Co., trustees. Jonn. 4 mills 
tax and Mass. income tax not exceeding 6% of the interest refunded. 


Data from Letter of Frank H. Willard, President of the Company. 


Company.—Is the largest manufacturer of leather beiting in the world, 
in addition to which it produces a wide variety of other leather products 
such as counters, innersoles, weltings, ‘‘Sparton"’ sole leather, mechani 
leather packings. textile leathers, &c., which constitute over 50% of its 
total volume. The business conducted by company is distinguished from 
that of most of the other leather manufacturers in that, in addition to the 
purchase and tanning of raw hides, the company finishes the rough leather 
and fabricates it into a wide range of leather specialties which it sells to 
the consum trade» 

toy was ——eee in 286i ond ee the exception of the years 1920 
and 1921 its operations have m profitable. 

Security.—Bonds will be secured by a direct closed first mortgage on all 
the real estate, buildings, machinery and = (with the exception of 
certain properties not now being used by the company, having a net book 
value as of Jan. 1 1927 of $230,460), and by the pledge of stock of all sub- 
sidiary companies. 

Listing.—Application will be made to list these bonds on the Boston 
Stock Exchange. 
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Purpose.—Proceeds from the sale of these bonds, together with other 
funds made ——* ~ the close of the year, will be used for the reduc- 
tion of outstanding bank loans. 

Sinking Fund.—Mortgage will provide for a sinking fund requiring the 
deposit with the trustee on Juiy 15 1927, and semi-annually thereafter up to 
and incl. Jan. 15 1932, of a sum in each case sufficient to retire $20,000 
bonds, and on July 15 1932, and semi-annually thereafter, the deposit of a 
sum in each case sufficient to retire $37,500 bonds. Sinking fund payments 
may be made in whole or in part either in cash or in bonds. This sinking 
fund will retire over 75% of these bonds by maturity. 


Consolidated Earnings Statement for Calendar Years. 


Net Inc. Before Net After Depr. 


Net Depr., Int. & Avail. for Int. 

Year. Sales. Federal Tazes. Depreciation. & Fed. Tazes. 
CO $8,744,148 $468 ,933 $140,015 $328,918 
I eo as as wide 8,980,388 693,379 142,7 550,603 
eee 7,391,474 403 465 146,592 256.873 
, ERS 8,544,308 753,640 140,897 612,743 
re 8,529,377 684,583 133,795 550,787 


Net earnings as shown above after depreciation but before interest and 
Federal taxes for the 5 years ended Jan. 1 1927 have averaged $459,985 per 
year, or over 4% times the maximum annual interest charges of $96,250 on 
these bonds. 

Consolidated Balance Sheet as of Jan. 1 1927 (After This Financing). 

Assels— | Liabilities— 

i ------ $501,547! Notes payable.......--. $385,700 
Notes & acc’ts receivable. 1,161,405) Acc’ts payable, accrued 
SEES AL IE 4,420,569 wages, int., taxes, &c__ 
Land, bidgs., equip., &c.. 2,441,824} Deferred liability 
Investments. ........- i 
Deferred charges, incl. 


370,332 
111,621 
243,347 | lst mtge. 5%s (thisissue). 1,750,000 

6% 20-year debentures. _- 750,000 


bond discount____._-_- 235,010'7% preferred stock.____. 2,064,560 
Common stock (no par)__c1,040,325 
Capital stock of subsidi- 
—_—_—__———- aries not owned_-_--_-- 825 
Total (each side)____-- SD DG8, 7 On | CE... cc cecceccenecv« d2,530,339 


a After deducting $1,451,770 for depreciation. b These debentures are 
subordinated in all respects to the lst mtge. bonds. c Stated at $12 50 
per share. d Including surplus at organization of $2,278,159.—V. 124, 
Pp. 1226. ot” emai mee eee . ae 


(F. & W.) Grand 6-10-25-Cent Stores, Inc.—-Sales.— 

Period End. Feb. 28—- 1927-——- Month -1926 1927——-2 Mos. 1926. 
itch coekshe nes $712,220 $632,937 $1,369,802 $1,275,860 
—V.124 , p. 1226, 931. 


(W. T.) Grant & Co.—Reorganization.—In regard to the 
plan for the reorganization of the company, which pro- 
vides, among other things, for the retirement of all of its 
8% cumulative preferred stock, Chairman W. T. Grant 
says in substance: 

Pursuant to the plan of reorganization, W. T. Grant Co. (of Del.) 
has been organized, with an authorized capital of 550,000 shares of no 
par value stock, for the purpose of acquiring all or the greater part of the 
outstanding stock of W. T. Grant Co. (of Mass.) and it is anticipated 
that 450,000 shares of the stock of the Delaware company will be exchanged 
for the entire outstanding common stock of the Massachusetts company 
whicn is now held by page who are active in the management of the 
company; the holders of the common stock of the Massachusetts company 
have already agreed to make this exchange. There are a number of 
SSvamtages, including a saving to the company by changing to a Delaware 
corporation. 

n order to permit holders of the preferred stock of the Massachusetts 
company to partcipate in the reorganization, an offer from the Delaware 
ony has been made permitting you to exchange each share of pref. 
8 in the Massachusetts company for 2% shares of common stock in 
the Delaware company. Preferred stock should be deposited with the 
State Street Trust Co., Boston, Mass. This is the first time that common 
shares which will benefit from the growth of the company have been 
available to persons outside of the management of the company, and the 
shares so offered to the preferred stockholders are the only shares now 
available to such sons. 

Blake Bros. & Co., bankers of New York and Boston, have contracted 
to purchase at $44 a share all common stock set aside for the preferred 
stockholders not taken in exchange. They will also buy at the same 
rate any scrip certificates for half a share to which you may be entitled. 

The new common stock (of Del. Co.) will pay a considerably lower rate 
of dividend for the present than has been paid on the preferred stock, but 
the new stock, being the common stock, should benefit from the growth 
of the company. A considerable portion of the earnings of the Massa- 
chusetts rr available for dividends on common stock has always 
been re-invested by the company in the opening of new stores, and it is 
contemplated that this policy will be continued. It is expected that the 
new stock will pay $1 per share per year beginning with July 1 1927. 

To Retire 8% Cumulative Preferred Stock.— 

All of the outstanding 8% cumulative preferred stock has been called 
for redemption April 1 1927 at 110 and divs. at the State Street Trust Co., 
33 State St., Boston, Mass. The accrued and unpaid dividend to April 1 
1927, amounting to $2 per share has been declared payable to holders of 
record March 10.—V. 124, p. 1226. 


Hamilton Dairies, Ltd.—Preferred Dividend.— 
A regular quarterly dividend (No. 2) of 1% % was paid on the preferred 
stock on Mar. 1 to holders of record Feb. 21. Seealso y 123, p. 2003, 2146. 


Hamilton Mfg. Co.—Ezamination of Books Permitted.— 

Judge Marcus Morton in the equity motion session of the Superior Court 
at Boston, Mass., on Feb. 25 granted the motion of the minority stock- 
holders, who sought to be allowed to examine the books of the company. 
It was stipulated that no expense will devolve upon the receiver. 

The stockholders’ committee in a letter to stockholders says: ‘‘We have 
already filed an appeal against the carrying out of the court's decree for 
the sale of the property at what we believe to be a very inadequate price. 
A suit against Former Treasurer Sharp and the directors of the corporation 
for malfeasance has been started by other parties in interest and our attor- 
neys have arranged to join with them in their suit. Our attorneys are 
investigating the possibility of immediately petitioning for a discharge of 
the receivers on the ground that there was collusion in their appointment. 
There is a possibility that a suit for conspiracy will also lie against several 
parties who seem anxious to take advantage of the financial difficultues 
of the corporation.’’—V. 124, p. 1076. 


Hare & Chase, Inc.—Preferred Stockholders’ Committee.— 
The names of the members of the preferred stockholders’ protective com- 
mittee are as follows: A. Culver Boyd, Irving L. Wilson, Philadelphia; 
Charles A. Johnston, Richmond, Va.; Philip L. Poe, Baltimore, Md.: and 
Percy H. Clark (Chairman), Philadelphia. 
The preferred stockholders are advised in a letter just sent out by the 
rotective committee that it seems probable the losses of the company will 
sufficient to wipe out the surplus and reserves of the company and impair 
its capital. The committee is of the opinion that the best way to keep down 
the losses will be to continue the business of the company without interrup- 
tion and that can best be done by co-operating with and assisting the repre- 
sentatives of the Royal Indemnity Co. of New York, guarantors for Hare & 
a Inc., of the automobile purchase money paper on which the loss will 





No plan of reorganization or recapitalization can be adopted without the 
approval of a majority of the preferred stockholders, the committee states, 
and under the circumstances it believes that nothing can be done at the 
present time to improve the position of the preferred Siawe. The organi- 
zation of Hare & Chase, Inc., is in the hands of the Royal Indemnity Co., 
the letter says, ‘‘and the committee has confidence that that company will 
exercise its t efforts to work out a difficult situation."’ 

Since the meeting of the preferred stockholders on Feb. 4, the letter states, 
the old board of Hare & C , Inc., has resigned, the number of the board 
has been reduced to seven and a new board been elected, composed of 
the following: C. E. Trinder, Milton B. Ignatius and H. A. Fortington, 


represent the Royal Indemnity Co.; H. M. Walker (a V.-Pres. of the 
Equitable it Co.), New York; C. 8S. Newhall (a Sec. of the Penna. Co. 
for Ins. on Lives & Grant Annuities), Philadelphia; Edward H. Lycett 


Jr, (of the insurance firm of Hare & Chase), and Percy H. Clark, attorney. 


C. E. Trinder has been elected V.-Pres., and is now the executive head 
af the Corperation. A. 1 resignation of Alfred G. Hare, the former President 
n 


accepted. 

The Baltimore Stock Exchange on Jan. 29 last authorized the list of 
70,000 shares (without par value) additional common stock. The ing 
application states: ‘Upon a recommendation made by the directors at a 
meeting held Oct. 7 1926, which recommendation was ratified and adopted 
by the stockholders Oct. 29 1926, the charter of the company was amended 
increasing the amount of the preferred stock from 50, to 100,000 shares 
(par $100 per share), and increasing the common stock from 130,000 shares 
to 200,000 shares (no par value). On Jan. 27 the directors voted to hold 
the additional preferred stock in the treasury, and to issue the additional 
70,000 shares of common stock to H. A. Fortington, on payment of $5,000, 
who also holds as pledge, stocks of the subsi companies, as well as 
other treasury assets of the company, as collateral security for a loan to the 
company of $1,000,000.""—V. 124, p. 1076. 


Hearst Magazine Co., Inc.—New Financing.— 

Formation of a new corporation, Hearst Magazines, Inc., which will acquire 
control of International Magazine Co., Inc., was announced here March 3. 
The magazine company is the publisher of five of the principal Hearst 
organization magazines, ‘‘Cosmopolitan,’’ “Good Housekeeping ,"’ ‘Harper's 
Bazaar,” ““Motor” and ‘‘Motor Sostiag.”” In connection with the acquisi- 
tion of the magazine company from Hearst Publications, Inc., the new 
organization has sold an issue of $10,600,000 6% serial gold debentures to 
Halsey, Stuart & Co., Inc. A part of the proceeds of the issue will also be 
used for the retirement of current liabilities of the magazine company. 

This move marks a definite step in the segregation of the magazine and 
newspaper properties of one of the units of the Hearst organizations. The 
magazine company, together with the Los Angeles ‘‘Examiner,’’ Los Angeles 
“Evening Herald,’ the San Francisco ‘‘Examiner,"’ the San Francisco ‘Call 
& Post’’ and the Oakland ‘‘Post-Enquirer’’ formerly comprised the Hearst 
Publications, Inc. Under the new arrangement, the latter organization 
will control only the newspaper preperties. As a part of the financial 
program undertaken in segregating the properties, it was also announced 
that $2,400,000 Hearst Publications, Inc., lst mtge. & coll. trust 64% 
serial bonds will be retired shortly. Through the maturity of $1,100,000 
of the bonds on May 1 of last year $1,100,000 on May 1 cf this year and 
the present operation, the $12,000,000 issue of the latter organization which 
was offered publicly in April 1924 will be reduced to $7,400,000. 


(Geo. W.) Helre Co.— Dividend Rate Increased.—The 
directors have declared a quarterly dividend of 4% on the 
outstanding $6,000,000 common stocks, par $25, payable 
April 1 to holders of record March 14. Previously the regu- 
lar quarterly dividend rate on the common stock was 3% 
and in addition extras were paid in January of each year 
since 1920. The last distribution was 16% extra and 3% 
regular paid on Jan. 3 last (see also our “Railway and 
Industrial Compendium” of Nov. 27 1926, page 191).— 
V. 124, p. 1077. 


Hershey Chocolate Co. (& Subs.).—Annual Report.— 








Calendar Years— 1926. 1925. 1924. 1923. 
Gross revenue Sr acetal cae $42,£23,121 $36,960,240 $37,864,510 $33,546,515 
Cost, selling & admin. 2 

“expenses, ON a bibinae 36,777,743 30,418,192 30,528,103 26,796,986 

a $5,735,378 $6,542,048 $7,336,407 $6,749,530 
Maca aa 1'331.413 880.769 ~ ‘678.424 ‘911, 
Federal taxes_.......-.- 536,538 321,095 816,952 636,042 
Cash discount allowed. ------ ———— =36—é“‘( ore 0606€!«CU 
Bea) Gee. 06 GEE. we eeree a =6)3—‘(it rr lll OS 
Amort. bond disct., &c- 181,037 a 8=36siC#akeee 8 §= eee 
Divs. on preferred stock- 157 ,936 153,274 141,874 67 ,466 
Divs. on common stock - | * epee SGeee = ss ss wnen 

Surplus for period___- $2,778,431 $3,826,229 $5,199,156 $5,134,887 
Previous surplus------- 19,805,529 17,412,627 12,285,563 7,156, 
Profit and loss debits... a1,453,003 1,433,327 72,092 5,410 





Profit & loss surplus_-_ $21,130,957 $19,805,529 $17,412,627 $12,285,563 
Shares of common out- 


standing (par $100) -- 150,000 150,000 150,000 150,000 
Earn. per sh a common $23.52 $25.51 $37.99 $34.23 


a As follows: Cuban losses, cyclone damage, colonos reserves, — 
$1,231,579; loss on property dismantled or sold, $125,551; adjustment o' 
taxes, prior periods, $100,269; total $1,457,399; less profit and loss credits 
of $4,396.—V. 122, p. 2661. 


Hupp Motor Car Corp.—E£arnings. 

(Includes American Gear & Mfg. Co. and Detroit Auto Specialty Corp.) 

Results for Cal. Years— 1926. 925. 1924. 2: 
Hupmobiles sold during 








year__. ei ede ice 45,426 37,287 31,004 38,279 
Sales - _ - — $50,342,607 $43,847,199 $32,320,706 $38,013,015 
Cost of sales _ 46,500,076 {35,946,260\ 30,312,711 34,746,427 


Selling, adm. & gen. exp. | 
Gross profit......... $3 842,531 
Other income.._....... 675,009 


Profits and income__. $4,517,541 
Development expenses_- $------ 
Interest paid_------ ae a 
Reserve for depreciation 45$ 
Prov. for Federal taxes _ - 55 
Pref. divs. paid (7%) 


22; 
On: 


Com.divs.pd.in cash‘ 11%)1,037,173 
Com.di v. pd. in stk. _(10%)913,809 

Balance, surplus-_---- $1,556 647 
Previous surplus -_----. 7,947 953 


G'd-will, &c., written off 
Sundry sur. adj. (net) -_- 


| 3,098,571) 


"$4,802,367 $2,007,995 $3,266,588 











62,420 428,687 397 ,278 
$4,864,787 $2,436,682 $3,663,866 
942,815 SIS.408 ss-ces 
oes 42,127 74,648 
555,032 615,954 553,429 
450,000 165,000 400,000 


pena be Mexia 37, 
(10)913.809 (7 4 )685,357 (1244 )786603 
Cpe ay (10)519,210 

$2.C03,130 $409,803 $1,292,153 
9,803 ,.743 9,393,938 8,091,136 
32  060ti wee. cLeeeeee 
ae ake Cr10,650 





Profit and loss, surplus $9,504,599 
Shares of common out- 

standing (par $10)-_- 1,005,189 
Earn. persh. on common $3.48 


Month of— 


Production (number of cars)-_------ 


—V. 124, p. 1077, 800. 


$7,947,953 $9,803,743 $9,393,939 


913,809 913,809 913,80 
$3.19 $1.20 $2.84 
Feb.’27. Jan.’27. — Feb.’26. 
er 4,112 2.749 i 4,039 


Huylers of Delaware, Inc.—Organized.— 
The above company was incorp. in Delaware Feb. 25 with an authorized 
capital of 45,000 shares ($100 par) preferred stock and 200,000 shares 


(no par) common stock. 


The new company is a holding company organized to control the stock 
of Huylers, Inc., candy manufacturers, recently acquired by Schulte 
Retail Stores Corp. Huylers of Louisiana, Inc., which operates stores in 


New Orleans, will be dissolved. 
7% preferred stock and 49% of no 


Stockholders are to receive $4,500,000 in 
par common stock in the new Delaware 


company, while 51% will be held by Schulte interests. 


Independent Paper Mills, Inc.— Depositary.— 
The Chatham-Phenix National Bank & Trust Co. has been appointed as 
depositary and agent for the voting trustees under ower covering 


the issue of class B stock, no par value.—V. 124, p. 1 


+ @e~ eto. oe 


Industrial Building Co. of Baltimore.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of 3,850 shares 
of common stock (without par value). 

Kay Copper Corp.— Stricken from Curb List.— *™ PR" 

The shares of the company, which recently dropped from $1 50 a share to 
25 cents on the New York Curb, were stricken from the list of the Curb 


Feb. 18. 


James J. Godfrey, President of the company, said that the direc- 


tors had requested the Curb to remove the stock from the trading list. Mr. 
Godfrey sent a letter to stockholders explaining this action, and said that 
the stock hereafter would be traded in over the counter and that the present 
quotation is 35 cents. 


He further said: 





a | 


— 
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“Essentially, our time, effort and resources are dedicated to the making of 
@ great mine, not making a market, Pipctpelly it seems, for the benefit of 
—~ professional trader and those of the public solely interested in stock 

He also announced that a special meeting would be called soon at which 
@ proposal would be made to issue $5,000,000 in bonds or preferred stock 
to put the property on a producing basis. It will be pro also to change 
the present $1 par value stock into shares of $10 par or no value. 
corporation's properties are at Canon, Ariz.—V. 124, p. 656. 


Lamar Lumber Co., Inc. (Bogalusa, La.).—Bonds 
Offered.—Baker, Fentress & Co., Chicago, are offering 
$925,000 Ist (closed) mtge 6% sinking fund gold bonds at 
prices ranging from 100 and int. to 1004 and int., according 
to maturity. 


Dated Feb. 1 1927, due serially 1928-1934. Callable all or part on 30 
days’ notice, on any int. date, at 100 and int. plus a premium of \ of 1% 
for each year or part thereof intervening between date of redemption and 
date of maturity, but in no event less than % of 1%. Denom. $5,000, 
$1,000, $500 and $100 c*. Principal and int. (F. & A.) payable at the 

hitney-Central Trust & Savings Bank, New Orleans, trustee, or at the 
Continental & Commercial Trust & Savings Bank, Chicago, without 
deduction for normal Federal! income tax up to 2%. 
Data From Letter of Victor M. Scanlan, President of the Company. 

Company.—A Mississippi corporation. The predecessor company was foun- 
ded in 1926 by the present management and from 1910 to 1921 operated a 
pine sawmill at Clyde, Miss., liquidating the operation in the latter year with 
a realization of over $1,575,000 from a total investment of $210,000. Two 
stnall lumber properties were subsequently purchased and successfully 
directed and profitably liquidated, and as the basis for long-time operation 
the company assembled its present holdings of hardwood timber in the 
Pearl River Basin. This timber is economically accessinle to Bogalusa, 
La., where the company owns a valuable industrial site on which it is com- 
pleting construction of an efficient hardweod sawmill with a capacity of 
20,000,000 ft. yearly. 

Security.—These bonds will be the direct obligation of the company, and 
specifically secured by closed first mortgage on all its fixed properties, 
located at and near Bogalusa, valued as follows: 182,752,000 ft. of hard- 
wood timber, and 20,918 acres of lands owned in fee, $1,398,000; plant site, 
Plants, and equipment, $516,000; total, $1,914,000. 

Rretirement of Bonds.—Mortgage provides for a sinking fund of $7 50 per 
1,000 ft. which must be paid to the trustee for all mortgaged timber cut or 
released, except the first 20,000,000 ft. removed. The proceeds of the 
sinking fund are to be used exclusively for the payment of bond principal 
and should operate to retire all of the bonds presently issued at or before 
their fixed maturities. 

Purpose.—Proceeds will be used for funding company’s remaining timber 
obligations, for the completion of its plants, and for added working capital. 


La Salle Extension University, Chicago.—Earnings.— 














Calendar Years— 1926. 1925. 
Total enrollment fees, less refunds____________-_- $6,816,449 $8,280,621 
Reserve for cancellations and losses__.........--- 2,400,665 2,914,104 

i ee eee $4,415,784 $5,366,517 
Enrollment sales to corporations._._._....._---- 8 BRP CHS 
ee  imaeieee 45,493 67 ,474 

Ee eee 2 eee aneadben $4,489,283 $5,433,992 
SPSS = a a a lh A a 4,207 ,931 5,026,721 
pene ie Gees, BG... cc cncncnwccntsasoc 28 ,366 ¢ 
I met einne 70,000 47,691 
ee se debe deen wale 132,000 104,250 

ee eee $242,986 $243 440 
Pa eth eh a $2,859,322 $3,800,082 


—V. 122, p. 2340. 


Lisk Mfg. Co., Rochester, N. Y.—To Retire Preferred.— 

All of the outstanding $400,000 preferred stock has been called for 
redemption April 1 at 105 and divs.at the Lincoln-Alliance Bank, transfer 
agent, Rochester, N. Y. 

The directors have declared the regular quarterly dividend of 2% on 

es Cr ete ee stock, payable April 1 to holders of record March 20 
—vV. , p. 443. 


Lockwood, Greene & Co., Inc.—WNoteholders Asked to 
Deposit Notes—Sinking Fund Payments to be Postponed— 
Interest Guaranteed for Two Years—. 

Lee, Higginson & Co., have sent a circular to holders of the $3,944,000 
7% 10-year collateral trust notes in which they state that since the banks. 
are unwilling to make further loans, the following plan, after many consulta- 
tions between the banks and themselves, has been proposed: 

The banks have stated in substance that if sufficient noteholders wil! 
forego until Jan. 1 1929, enforcing the sale of the collateral on account of 
any default by the company in making its 1927 and 1928 sinking fund 
payments they will, in substance, assure the noteholders of prompt payment 
of their interest during 1927 and 1928 but only so long as the collateral is 
not enforced. In more detail the proposed plan is that during such period 
of non-enforcement of the collateral] the banks will— 

(a) Not demand payment of their loans. 

(b) Reduce the interest on their loans during such period from 6% to 


‘O* 

(c) Defer, for such period, any such interest in excess of the earnings of 
the company available thereof. 

(d) Advance to the company for such period any interest falling due on 
these notes during such period which is not promptly paid by the company. 

(e) The unpledged securities now owned by the company, in addition 
to the securities now pledged under the existing bank loans, are to be 
pledged to secure the existing bank loans and any further loans made on 
account of interest deferred or interest advanced under (c) and (d) above. 
A second lien on the collateral for these collateral trust notes is also to be 
given the banks. 

(f) Earnings of the ny my in excess of the interest on these notes and 
on the bank loans are to be applied one-half to the sinking fund for the 
notes and one-half to the repayment of the existing bank loans. 

To enable the noteholders to take action with respect to this qropgeed 

lan, Messrs. Roland W. Boyden, Albert I. Couch, Edward . Cox, 

obert H. Hallowell and Andrew J. Peters have consented to act as a 
committee to re the noteholders under a deposit agreement dated 
Feb. 1 1927. Noteholders are asked to deposit their notes with Lee 
H nson & Co., Boston, depositary. 
including March 15, 1927. 

While the deposit agreement provides for notes remaining on deposit 
until Jan. 1 1929, the period may be extended to Jan. 1 1930, subject, 
however, to the right of dissent and withdrawal by any depositor. Agree- 
ment is conditioned upon ~——— of at least 76% of the notes. The banks 
may reduce this percentage but are in no way obliged to do so. 

he circular to the holders of the 7% 10-year collateral trust notes 
further says: 

The company, in addition to having large investments in mill stocks, 
conducts a business consisting of industria! engineering, architecture, ap- 
praisals and management of textile properties. The operation of the four 
departments of this business has been and now is successful and profitable. 
The mil! stocks owned by the company, however, have, with one exception, 
failed to pay any dividend during 1926. In 1926 the company’s income, 
before interest, from its business operations, plus $61,667 dividends re- 
ceived on its investments, was $361,817. In 1926 the interest charges on 
these collateral trust notes were $294,504 and the interest charges on the 
company’s bank loans (of which there are now outstanding $5,106,250) 
were $311,304, making total interest charges of $605,809. 

In addition to interest charges the indenture, under which these notes 
are issued, calls for annual sinking fund payments either in cash or in 
notes at their principal amount, the payments due March 1 1927, and 
March 1 1928, being $300,000 each, plus such amount—not more than 
$200.000—as shal] equa] the net earnings of the company, as defined in 
the indenture, for the preceding year. 

The earnings of the company, particularly so long as its large invest- 
ments in textile securities are yielding little or no income, wil! be insufficient 
to permit it to make these sinking fund payments, even if they could be 

id, without seriously impairing its — capital and thereby hinderin; 
t in continuing its business o tions. he only securities now own 
by the company (exclusive of the mil] stocks pledged to secure these notes 


Notes will be received up to and 





—— 


and the mill stocks previously pl to secure the bank loans) have a 
realizable value estimated to be not in excess of $200,000. The banks are 
ling to make further loans to cover the sinking fund payments. 
The collateral security for these notes consists of shares of stock in 
textile companies, the important items being 40,000 common shares of 
Pacific Mills, 13,000 common shares of Lancaster Mills and 6,000 common 
shares of Lawton Mills. Earnings of textile com have been 

for some time and their shares have shrunk greatly in market value. ce 
value of this collateral based on recent market quotations, for every much 
smaller lots, is about $2,000,000, or about 66% of the face of the notes. 
The income during 1926 from this collateral was $60,000. 


Results for Calendar Year 1926. 


Operating profits from engineering and management-_----------- $300,150 
Income from securities pledged to secure coll. trust notes. ...---- 





60,000 
Income from other investments...................---------- 1,667 
RS Se SE eee ee Sea LBL P meer Fe $361,817 
Interest on collateral trust notes. ............-----------ee eons 294,503 
ey Gt I en ee cea e anaion 311,304 
Cees toes atte OT ee $243,991 
Less gain from sale of 10,000 shares of Winnsboro Mills stock and 
retirement of $2,056,000 of 10-yr. 7% coll. trust notes, &c__-.-.- 229,950 
ee CD GE. oc o ne nopsccanctsdenédecckaancsneeks Dri5,541 
pe gt I ES ee ee ne we $29,582 


—V.122, p. 1775. 


Loose-Wiles Biscuit Co.— 7° Increase Capital—25 % Stock 
Distribution—Cash Dividends to Be Inaugurated on Common 
Stock.—The stockholders will vote March 14 (a) on increasing 
the authorized common stock from 80,000 shares, par $100 
(all outstanding) , to 920,000 shares, par $25; (b) on approving 
the issuance of four new $25 par shares in exchange for each 
common share now outstanding; and on changing the con- 
version privilege of the 2d pref. stock so that holders may 
exchange same for common stock on a basis of 4 shares of 
new common for each share of 2d pref., instead of share for 
share as formerly. [There are outstanding 20,000 shares 
of 2d pref. stock.] 

Subject to confirmation by the stockholders, the directors 
on Feb. 26 declared a 25% stock dividend on the new com- 
mon stock, payable July 1 to holders of record June 1. In 
order to receive this dividend holders of the 2d pref. must 
convert their shares into new common stock between May 8 
and June 1. 

The directors have also declared an initial quarterly cash 
dividend of 40 cents per share on the new common stock, 
payable Aug. 1 to holders of record July 11. 

President B. L. Hupp in a letter to the stockholders 
said in substance: 


The company has invested large amounts of its earnings in the purchase 
of property and in construction, extension and improvement of plants, and, 
therefore, to give stockholders some tangible evidence of earnings so in- 
vested, it is proposed to transfer $2,500,000 from surplus to capital account, 
to be represented as a stock dividend. 

(The voting trust which has been in effect since the organization of the 
company terminates May 8 of this year, when new stock certificates will be 
issued in exchange for voting trust certificates.| 


Results for Calendar Years. 


1926. 1925. 1924. 1923. 
Net income x_____...-_- $1,662,823 $1,413,095 $1,177,205 $914,325 
First pref. div. (7%)-_--- 288, 58! 293 ,2 304, 
Second preferred div __ -(7%)140,000(7 %)140,000 (21)420,000 (21)420,000 
Sink. fund of Ist pf. stk— 150,000 150,000 150,000 5 





Prem.onlstpf.redeem. _...-.  ..._-- 3.281 10,217 
Balance, surplus_____ $1,084,304 $831,510 $310,720 $29,608 
Profit & loss surplus____ $6,086,086 $5,015,809 $4,184,298 $3,873,578 
Earns. per sh. on com. 
(80,000 shs., par $100) $13.56 $10.39 $7.38 $3.87. 


x Net profits from operations after deducting all expenses, in 
charges, depreciation and maintenance and Federal taxes.—V. 123, p. 851. 


(P.) Lorillard Co.—Common Div. of 2% Payable in Stock. 

The directors on March 2 declared a dividend of 2% on the common 
stock (including as a part thereof the shares of common stock set aside and 
held for redemption of the stock dividend certificates now outstanding) 
payable on April 1 to holders of record March 15 in stock dividend certifi- 
cates. These certificates will entitle the record owners thereof to have de- 
livered to them on May 1 in exchange for such certificates shares of the 
common stock (par $25 each) at the rate of 2 shares for each 100 shares so 
held, together with the dividends which may be issued or paid during the 
time such certificates are outstanding upon the 26,772-5508 /10,000 shares 
of common stock which are being set aside as of April 1 1927 for such 
delivery for said certificates. 

A dividend of like amount was paid on the common stock on Jan. 3 last. 
—V. 124 , p. 1078, 933. 


Ludlow Manufacturing Associates.—Regular Dividend. 

The regular quarterly dividend of $2 50 per share was paid on March 1 
to holders of record Feb. 2. On March 1 last year the company paid an 
“—— $2 7 are in addition to the usual] quarterly payment of $2 50. 
—V. 122, p. 3462. 


McClellan Stores Co.— Sales.— 

Period End. Feb. 28— 1927—Month—1926 
i eet ee a $574,049 
—V. 124, p. 801, 244. 


McCrory Stores Corp.— Sales.— 
Period End. Feb. 28— 1927—-Month—192 


6 
|S Ca aaah $2,739,589 $2,182,535 
—V. 124, p. 1229, 657. 


Manomet Mill of New Bedford.—Directors Urge Liquid- 
ation.— 


In accordance with a vote taken at the annual meeting of the stockholders 
the question of liquidation of the company will be submitted to the stock- 
holders for further and final consideration at a special meeting to be held 
April 5, the directors having voted to recommend such liquidation in 
discussing the conditions which led up to the action of the directors. Presi- 
dent William Whitman stated that the mill, which has had the same man- 
agement since 1904, has come to its present pass through changes within 
the industry itself, notably on the changes in the use and manufacture of 
the products for which the Manomet was equipped to operate. com 

Up to 1920, the corporation had large earnings and paid regular dividend 
Sales in 1920 were $20,000,000 and 1921 reached the peak of $28,000,000, 
following which sales fell off until in 1925 they were $4,000,000. Orders 
receivedi n Jan., 1926, were encouraging, but spasmodic and the year 
proved very unsatisfactory, the directors having provided cash to prevent 
a receivership. The plant carries a debit of about $1,000,000. Total 
assets as of Jan. 1, last, were $11,139,551, while net surplus was figured 
at a deficit of $1,299,535.—V. 120, p. 1468. 


(Louis) Mark Shoes, Inc.—Pref. Stock Offered.—George 
H, Burr & Co., New York, are offering in units of 1 share. 
of pref. stock and 1 share of common stock at $110 per 


unit $500,000 7% cumul. convertible pref. (A. & D.) stock. 
Dividends payable quarterly pegeaning ay 1 1927. Cumulative 
sinking fund commen Nov. 1 1929, is provided to retire annually 3% 
of the largest amount of this 7% cumul. convertible Va stock ever out- 
standing. Red. all or part on any div. date upon 30 days notice at 115 


1927—-2 Mos.—1926 
$454,994 $1,119,205 $853,022 





1927—-2 Mos.—1926 
$5,028,685 $4,339,950 
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Red. by lot for sinking fund on May 1 1930, or any Nov. 1 or 
, at a like price upon similar notice. Dividends Lom 
from present normal Federal income tax. praner spr. Pennsy! 
Co. for Ins. on Lives & Granting Annuities, elphia. 
Bank of North America & Trust Co., Philadelphia. 

Conversion.—Conversion privilege unlimi as to time. Convertible 
at holder’s option upon 10 days'notice at any time before actual redemption 
at the rate of 5 shares of common stock for each share of preferred stock. 

Capitalization— Authorized. Outstanding. 
7% cumulative convertible preferred stock __ $1,000,000 $500,000 
Common stock (no par value) 80,000 shs. 50,000 shs. 

Data from Letter of President Melvin Mark, New York Feb. 28. 

Company.—Organized in Delaware to take over the business and assets 
of Louis Mark and the Levie Shoe Co. Corporation's retail business was 
founded 40 years ago. 

This distributing business has been combined with the manufacturing 
business of the Levie Shoe Co. of Chicago, which was established about 
30 years ago and for the past two years has bee: successfully operated b 
the present management of the new Louis Mark Shoes, Inc. The retail 
business is at present centred in Philadelphia and vicinity. Sixteen well- 
managed stores sell an attractive moderately priced line of shoes. It is 
planned to increase the number of stores and t» start stores in new and 
desirable territory. In addition to its retail distribution the corporation 
has a substantial wholesale shoe business and a growing group of dealers 

the corporation’s branded products. 

Sales & Earnings.—Sales and earnings, after allowance for depreciation, 
Federal taxes at current rates, and non-recurr charges and non-recurring 
income for the past three years, including the estimate for the month of 
December 1926, were as follows: 

1925. 1924. 3-Yr. Avge. 

$1,241,035 $1,326,754 $1,326,018 

67,791 61,617 82,548 

Per cent earned 8.3 5.4 4.6 : 
No.times pref div.earn'd . ae Hi 2.3 
Earned per share on com 1.66 0.65 0.53 0.95 

The increase in the net profit on sales volume in 1926 is significant and 
the economies that a close linking up of production and distribution can 
produce have only begun to show themselves. 

Balance Sheet as of Nov. 30 1926 (After Proposed Financing). 
Liabilities— 
Notes payable__--_-._--_-- 
Accts. payable & accr. exp 
586 | Mortgage payable 
7% preferred stock. ___-- 
2|}Common stock & surplus_ 


$130,981 
262,497 
15,000 


500, 
436,585 
Total (each side)____-_- $1,345,063 


May Department Stores Co.— Subscriptions.— 

The American Exchange Irving Trust Co. has been appointed agent to 
receive subscriptions for common stock at $55 per share to holders of record 
April 5 1927, and agent to redeem on April 1 1927 47,500 shares of pre- 
ferred stock at $125 per share. See also V. 123, p. 2786.)(—V. 124, p. 801. 


Merchants & Manufacturers Terminal, Inc., Bir- 
mingham, Ala.—Bonds Offered.—Caldwell & Co., Nash- 
ville, Tenn., are offering at 100 and int. $275,000 Ist mtge. 
(closed) 644% serial coupon gold bonds. 

Date Oct. 1 1926; due serially Oct. 1 1928-1938. Principal and int- 
(A. & O 1) payable at Chemical Nationa) Bank, New York, without 
deduction for normal Federal) income tax not exceeding 2%. Company will 
agree to refund, upon timely application, Maryland 4% mills tax, Conn. 
4 mills tax. Penn. 4 mills tax, District of Columbia 5 mills tax, Kentucky 
5 mills tax. and Mass. income tax not exceeding 6% per annum. Denom. 
$1.000, $500 and $100. Red. on any int. date, upon 90 days’ notice, at 
102 and int. in the inverse of their numerica) order. Randa] Curell, trust 
office, Fourth and First National Bank, Nashville, Tenn., trustee. 

Data From Letter of E. B. Van Keuren, President of the Corporation. 

Building.—The Merchants & Manufacturers Terminal, which is now under 
construction, will be a fireproof warehouse for the use of merchants, distri- 
butors and manufacturers. The building wil) be of reinforced concrete, 
2 full floors and a mezzanine, 440 ft. long, and 120 ft. in depth. It will 

ntain 22 unite, 20 x 120 ft. in dimension. The building will contain 

.793,500 cu. ft. The contract provides for completion of the building by 
April 1 1927. 

Earnings.—Annual net earnings, available for interest and amortization 
charges on this issue, are estimated at $31,332. This amount is more than 
1.75 times the greatest annual bond interest requirements. 


Meco Realty Co. (Pa.).—Bonds Offered.— 

In our issue of Feb. 26 we noted that J. H. Brooks & Co. of New York 
were offering an issue of $1,800,000 Ist mtge. bonds at 99 and int. The 
address of the bankers should have read Scranton, Pa. See V. 124, p. 1229. 

Michigan Office & Theatre Building, Detroit.—/ee 
Ownership Certificates Offered—Blyth, Witter & Co., the 
Tillotson & Woleott Co., the Guardian Trust Co. (Cleveland) 
and William R. Compton Co. are offering $4,500,000 fee 
ownership certificates representing 4,500 equal undivided 
shares of ownership in the fee simple title to the premises 
occupied by the Michigan Office and Theatre Building and 
adjoining property. The certificates are offered at $1,000 
(plus rental) for each 1-4500th interest to yield 54%. 


Certificates are issued by Union Trust Co., Detroit, Mich. Certificates 
will be dated_as of Feb. 1 1927 and rental will be payable through the 
Union Trust Co., Detroit, Mich., by check, to registered holders of certifi- 
cates on Feb., May, Aug. and Nov. 1 in the annual amount of $55 for each 
Share. In the opinion of counsel, these certificates represent interests in 
= property located in Michigan, the taxes on which are to be paid by the 


Balance due from empl-- 
Permanent assets 
Deferred c 





essee, and therefore are not required to be listed in any State for personal | 


property tax. 
Data from Letter of E. A. Loveley, Pres. of Detroit-Metropolitan Corp 
Property.—The property that will be conveyed in fee simple to the holders 
of these certificates consists of an entire city block bounded by Bagley and 
Grand River Aves. and Clifford and Middie Sts., Detroit. ‘The property 
includes the site of the Michigan Office and Theatre Building, recently 
erected at the corner of Bagley Ave. and Clifford St., and about 17,441 sq.ft. 
of land immediately adjoining to the southwest and fronting on Grand River 


koe The land has a total street frontage of 990 ft. and a total area of about 


. 6. 
Michigan Office and Theatre Building, which occupies 40,296 sq. ft. 


of the land, consists of a 13-story office building designed to carry 5 addi- 
tional stories, and a connected moving picture theatre building. both of 
the highest grade steel fireproof construction throughout. The office build- 
ing contains 124,350 sq. ft. of net rentable area and has shops and stores on 
the first and second floors. The theatre is of modern design and equipment 
and has a seating capacity of over 4,000 persons. 

Values.—The land has been appraised by B. H. Manning, Vice-Pres. 
of Union Trust Co., and by Homer Warren & Co., Detroit. The lower of 
these two valuations is $4,645,960. The building has recently been com- 
pleted at a total cost, including architect's fees, taxes, interest and other 
expenses incidental to construction, of over $4,000,000. Homer Warren 
& Co. have appraised the land and building together at $8,157,783, exclu- 
sive of architects’ fees, carrying charges and incidental expenses. 

Income.—Annual net earnings available for ground rent charges are esti- 
mated by Homer Warren & Co. at $468,519. More than one-half of the 


= estimated revenues have already been achieved, although the build- | 
was not completed until late in 1926. This estimate takes no account | lozues annually, while Bellas Hess & Co. distributes between 2,000,000 and 
ted to be derived from the improvement and de- | 


See f the Gr: nd Ri A f 
velopment of the Gran ver Avenue frontage, which awaits the proposed 
ening of that thoroughfare by the city. _— 


The theatre has been leased for a period of 50 years at an annual rental | 


of $250,000 to Balaban & Katz Corp. of Mich., all the capital stock of which 
is owned by Balaban & Katz Corp. of Del. The latter company is controlled 
by Famous earee-. aay Corp. The theatre rental alone approximates 
the ground rental payable to certificate holders. 

Lease and Agreement.—The ownership of the land is to be vested in the 
holders of these certificates subject to a lease dated Feb. 1 1927 for 99 years, 





renewable forever, to the Detroit-Metropolitan Corp. Under the terms of 
the lease the lessee to pay all taxes, assessments on 
the leased premises, the t n fees of Union Trust Co., and in addi- 
tion, annual rental of $247,500 which will be subject to distribution to the 
r ed certificate holders. 

t to the terms of the agreement under which the certificates are 
to be issued, the Union Trust Co., subject to the lease, will reserve the t, 
among others, to manage and control the property, to collect and d 
the rentals, to receive the option or sale price and give a deed conveying the 
entire interest in the property and to exercise the rights of the lessor under 
the lease for the benefit of the certificate holders. 

Depreciation Fund.—The lessee will agree also to make additional annual 

ayments beginning in 1932 and continuing until 1977, ting $3,750,- 
00, which funds are to be held by Union Trust Co., Detroit, as a reserve 
against depreciation of the building and for the benefit of certificate holders. 
The Union Trust Co. may invest these funds in obligations of the United 
States of America, or at the lessee’s option shall apply them to the acquisi- 
tion of shares through purchase by call by lot at $1100 per share, or in the 
open market at the same price or less. 

Purchase Option.—Under the terms of the lease the lessee will have an 
option to purchase the entire pro y by the payment to Union Trust 

‘o. of an amount which will be sufficient to distribute to certificate holders 
in respect of each share the sum of $1! ,040 if the option is exercised by Feb. 1 
1932: $1,030 if exercised by Feb. 1 1937, and thereafter $1,020 and 
rental in each case. 

Except as the entire property is purchased, the lessee may not purchase 
the site of the Michigan Office and Theatre Building, but the lessee has the 
option to peccsens the remainder of the property immediately adjoining 
to the southwest, and comprising approximately 17,441 sq. ft. of land front- 
ing on Grand River Ave., upon payment to the Union Trust Co. of an 
amount which will be sufficient to purchase 1,500 shares at the prices per 
share above mentioned, or one-third of the total number of shares of this 
issue. The lessee will then become entitled to a proportionate reduction 
in annual rental. 

In the event of the purchase of all of the goonenty the lessee will be entitled 
to all amounts in the depreciation fund. In the event of the exercise of the 
option to purchase the portion fronting on Grand River Ave., the lessee 
will be entitled to apply one-third of the depreciation fund to the option 
price, and the option price will be used by Union Trust Co. in the acquisi- 
tion of shares by purchase A call by lot at the prices above mentioned, and 
the shares not purchased will thereupon become undivided 3000th interests 
» ba emeining property constituting the Michigan Office and Theatre 

uilding site. 


Midvale Co.—Duividend No. 3.— a 

The directors have declared a dividend of 25c. per share on the capital 
stock, no par value, payable April 1 to holders of record March 15. A 
like amount was paid Oct. 1 and Dec. 31 1926.—V. 123, p. 2787. 


Montgomery Ward & Co., Chicago.— February Sales.— 

1927—-Feb.—1926. Decrease. 1927—2 Mos.—1926. Decrease. 
$14,184,130 $14,844,720 $660,590| $27,341,184 $30,111,666 $2,770,482 
—V. 124, p. 1230, 801. 


Mortgage Bond Co. of New York.—Bonds Offered.—A 
reduction in interest rates from 5% to 54% on real estate 
mortgage bonds is announced by the company in connection 
with the offering of $2,000,000 10-year guaranteed gold 
mortgage bonds, series 12, due March 1 1937. The new 
series is offered at 100 and int., to yield 54%. This is 
the lowest rate at which bonds have been offered md the 
company in 14 years, the low yield being in line with the 
general downward trend of int. rates on high grade mortgage 
and other strictly investment issues. 


Dated March 1 1927, due March 1 1937. Normal Federal income tax 

paid up to 2%. Bonds and coupons (M. & 8.) payable at office of Mort- 
age-Bond Co. Denom. $1,000, $500, $100c * and r. Trustee, United 

states Trust Co. of New York. 

Security.—Bonds are secured by first mortgages on certain carefully 
selected types of city real estate which are deposited with the trustee. 
Deposited mortgages are always equal in face value to the amount of bonds 
outstanding. The total of all mortgages made by the company amounts 
to 42% of total appraisals of the properties securing them. Selling prices 
of properties on which the company has had loans have, over a period of 
21 years, averaged 5% above the appraisals. 

The mortgages, which average about $4,000 each, are on improved real 
estate. In every instance the property securing these loans is a home or 
an essential business property. It is thus restricted because real estate of 
these two types are elementary necessities in the life of any community, 
and have long been recognized as the most substantial and consistently 
valuable of all property. 

Guarantee.—The bonds are also the direct obligation of the Mortgage- 
Bond Co. of New York with capital, surplus and undivided profits amounting 
to more than $2,900,000. Every dollar of these funds is obligated solely 
to guarantee the prompt and full payment of both principal and interest 
of the bonds issued by the company. 

The trust indenture, under which the bonds of this company are created 
does not permit of the issuance by the company of bonds which will total 
more than 15 times its capital stock.—V. 124, p. 516. 


Moto Meter Co., Inc., and Subs.—Report.— 
Period— 1¢26. 1925. 1924. 
Operating income $1.876,.829 $2,118,362 $1,541,995 

Depreciation 71,725 70,809 of 
Federal] taxes Bh 52, 184,339 
$1,561,974 $1,794,592 $1,284,685 
682,500 1,125,000 
720,000 


360.000 
200:000 100.000 


Surplus $641,974 $652,092 
te eee 1,533 ,829 881,736 
pe SO =e Dr15,645 

oo $2,160,157 $1,533,828 
Earns. on class ‘‘A"’ & ‘‘B"’ stocks (on 

OS SO ee eee $3 90 $4 49 

x Previous to classification of capital stock.—V. 123, p. 2664. 


Mountain Producers Corp.—Stock Placed on a 26% 
Annual Dividend Basis——The directors have declared a 
quarterly dividend of 644% (65 cents per share), payable 
April 1 to holders of record March 15. In the previous 
three quarters, distributions of 6% each were made, while 
in both January and April 1926 the company paid an extra 
dividend of 4% in addition to a regular quarterly dividend 
of 2%.—V. 123, p. 2401. 


National Cloak & Suit Co.— Merger.— 

Chairman S. G. Rosenbaum announced that an estimated saving of over 
$1.000,000 a year will be achieved as the result of the merger of this com- 
pany and Bellas Hess & Co., two mail order houses selling wearing apparel 
and dry goods. The chief item of saving will come through the use of a 
combined catalogue in place of the two catalogues now issued, thereby 
eliminating the cost of printing and distribution of one series of catalogues. 
The National Cloak & Suit Co. now issues approximately 3,750,000 cata- 





$876,660 
$3 21 


2,200,000 catalogues five times a year. During the period that Bellas Hess 
has been in business, over $25,000,000 has been spent in catalogues and 
magazine advertising. It is stated that the combination of the two com- 
panies should give added business to the New York plant of the National 


| company. The Kansas City branch of the company will be profitably 
| and advantageously used to distribute throughout the territory west of the 


Mississippi River the merchandise for which Bellas Hess & Co. has built up 
a profitable business and for which at the present time it has not adequate 
facilities for distribution in such territory. Additional savings are ex- 

through a reduction in overhead, through the combination of man- 
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spemant of the two companies, through the reduction in number of execu- 

ves and eeraress. by the saving in advertising and through the greater 
efficiency and economical operation derived as a result of the co-operation 
of the two managements. 

Under the terms of the merger the National company will pay about 
$2,300,000 in cash and 80,000 shares of common stock without par value, 

inst which the company will receive not tangible assets as of Dec. 31 1926 
of Bellas Hess & Co. of spproximately $2,960,000, together with its good- 
will, trade names and business. 

Other than the reduction by about $280,000, the amount of preferred stock 
outstanding and the rights, privileges, preferences and voting powers of the 
preferred stock remain thesame. Asa result of the merger the net tangible 
assets per share of preferred and the earnings per share of preferred and 
common are materially improved. 

Net sales of Bellas Hess & Co. for the year 1926 were $11,881,844, and 
the average net profits after taxes for the years 1923 to 1926, inclusive, 
were approximately $568,000 annually. Net sales of the National Cloak & 
Suit Co. for 1926 amounted to $42,872,399 and net profits were $344,499. 
Net profits of the National company for the years 1923 to 1926, inclusive, 
averaged $1,318,376 annually. he consolidated balance sheet of the com- 
bined companies as of Dec. 31 1926 showed the new company to be in a 
strong financial position with a current ratio of over 4 to 1.—V. 124, p. 1230 


National Fireproofing Co.—Changes in Personnel.— 

H. M. Keasby, for many years President of the company, has been 
elected Chairman of the Board. Sidney F. Hecket, former Chairman 
of the Board, has been made Managing Director, a new position. W. H. 
he has been elected Vice-President and Production Manager.—V. 124, 


National Improvement Co.—Re 


ort .— 
See National Cloak & Suit Co. under “Pingaelal Reports’’ above.— 
V. 122, p. 894. 


National Standard Co.—Dividend Rate Increased .— 
The directors have declared a quarterly dividend of 75c. per share, 
payable April 1 to holders of record March 18. The previous dividend 
vi ote with 12'¢c. per share extra, paid Jan. 1 last. See 
‘ + & ; 


Neisner Brothers, Inc.—February Sales.— 
Period End. Feb. 28— 1927 Month——1926. 1927—2 Mos.—1926. 
are are $359,001 $180,397 $685,783 $369,740 





New York Title & Mortgage Co.— New Subsidiary, &c.— 

Formation by the company of a New Jersey subsidiary, the New Jerse 
Title & Mortgage Co., was announced March i. The latter company, wit 
an initial capital of $550,000, has been appointed sole representative of the 
New York company in New Jersey for the northern part of the State and 
will make metropolitan title insurance available in all parts of that State. 
Dy perehacing the title plant of Riker & Riker, one of the oldest law firms 
in New Jersey, the new company has acquired a title plant that is the result 


of many years accumulation and is one of the most exhaustive collections 


of New Jersey title records in existence. Directors of the New Jersey 
company, which will have offices at 24 Commerce St., Newark, N. J., are: 
George 8. Pollard (Pres.), Robert S. Pollard (Treas.), Theo. J. adgley 


(Title Officer), Andrew Van Blariom, Theodore McC. Marsh, Irving Riker 
and Thomas E. Fitzsimmons. Howard E. Corbett is Secretary. 

The directors announce the election of Thomas E. Fitzsimmons as Ist 
aa anaes and Theo. J. Badgley as 2nd Vice-President.—V. 124, p. 


North American Investment Corp. (Calif.).—Creates 
Issue of $5,000,000 Bonds.— 


The stockholders on Jan. 27 created a bonded indebtedness of $5,000,000. 
Pres. 8. Waldo Coleman says: ‘‘The purpose of this procedure is to 
make possible a financial structure similar to that developed by other 
successful investment trusts. Funds can then be raised from time to time 
through the sale of bonds to a maximum of $5,000,000, as well as through 
the sale of preferred and common stocks.”’ 

Sec. W. W. Kamm recently stated: ‘*These bonds will Zz be 
issued from time to time in blocks of from $250,00C to $500, , and the 
funds derived from thesaleof such bonds will be invested in the same way 
as funds received from the sale of stock. The company has paid regular 
dividends on its preferred stock from earnings during the past year, and 
in addition has built up a satisfactory reserve. No dividends to date have 

paid on its common stock.”’ 


Results for Calendar Year 1926. 


Gross earnings. $101,139; expenses, $7,951: taxes, $6,773; balance__ $86,415 
Amortization of discount on sale of capital stock_______________-_ 1,939 


ee ea eee 35,953 
ee ee ee - $48 ,522 
Balance Sheet December 31 1926. 

Assets— Liabilities— 
Investments at cost____-_$1,226,001|'Common stock--_. $592,200 
Cash & accounts receiv’ le_ 124,468)| Preferred stock_________- 790,800 
Accrued interest—bonds _ - 3,480| Vouchers payable_____ ~~~ 1 
Discount on capital stock - 95,048|Dividends payable-_---_ _-- 11,862 
Deferred debits______-_- 407| Res’ve for Fed’] inc. tax__ 6,018 
Surplus ana reserve_-_-- -- 48,522 
ee nn TI int iane ce belwed $1,449,404 


Total authoizec capitalization consists of $2,000,000 common stock an 
$3,000,000 cum. 6% pref. stock, par $100.—V. 123, p. 2912. 


Norwood Engineering Co. (Mass.).—Acquisition.— 

The company has purchased a controlling interest in Mayhew Steel 
, a ae’ Shelburne Falls, Mass. (‘Iron Trade Review.’’)— 

ie , 


Oil Well Supply Investment Co.—Notes Offered.— 
Dillon, Read & Co., Blair & Co., Inc., New York and Peoples 
Savings & Trust Co. of Pittsburgh, are offering $2,000,000 
5 year 514% collateral trust notes at 99 and int., to yield 
over 5.70%, (with non-detachable common stock purchase 
warrants). 


Dated March 1 1927; due March 1 1932. Int. payable M & S., with- 
out deduction for normal Federal income tax not exceeding 2% per annum. 
Penn. 4 mills tax refundable. Principal and int.payable at Peoples Savings 
& Trust Co., Pittsburgh, trustee. Denom. $1,000 c*. Red. all or part b 
lot, on any int. date on 60 days’ notice, at 102% and int. on or before Marc 
1 1928, with successive reductions in the redemption price of 4% of 1% 
during each year thereafter prior to maturity. 

Stock Purchase Warrants.—Each $1,000 note will carry a non-detachable 
warrant entitling the holder to purchase 10 shares of common stock of the 
company at $20 per share at any time on or before March 1 1932, or, in 
case such note is called for redemption prior thereto, on or before the 
redemption date. 

Security.—The $2,000,000 notes are to be the direct obligation of the 
company and are to be secured by a first lien upon 130,000 shares (par $25) 
of common stock of Oil Well Supply Co. and 15,000 shares (without par 
value) of common stock of A. M. Byers Co. President quotations on the 
New York Stock Exchange indicate a market value for the shares thus to 
be pledged in excess of $5,000,000 or more than 2% times the principal 
amount of the notes. The pledged collateral may be released for cash or 
other securities, under restrictions to be set forth in the indenture. 


Preferred Stock Offered—J. H. Holmes & Co. and Hill 
Wright & Frew, Pittsburgh, are offering $1,600,000 7% 
cumul. preferred stock at $100, (each share of pref. stock 
carrying one share of common evidenced in the form of an 
aliotment certificate non-separable for period of one year). 


Preferred as to cumulative dividends at the rate of 7% per annum, and 
as to assets at the rate of $110 per share in event of liquidation. Dividends 
yable Q-M (cumulative from March 1 1927). Dividends free of present 
ederal normal income tax. Red. all or part at anv time upon 60 days’ 
notice, at 110 and divs. Company covenants to refund the Penn. State 





tax of 4 mills. An annual] redemption fund, nning Jan. 1 1930, of 15% 
(but not to exced $60,000) of net earnings, after preferred dividends (as 
defined), during the preceding fiscal year, provides for purchase at or below 
the redemption ed or, if not so obtainable, for < all at that price. Chemical 
National Bank, New York and First National Bank at Pittsburgh, registrars. 
Guaranty Trust Co., New York and Peoples Savings & Trust Co. of Pitts- 
jm a transfer agents. Pref. stock has equal voting power with common 
stock. 

Listing.—Application will be made in due course to list these allotment 
certificates, the common stock, and the paperes stock, when separated 
from the common, on the Pittsburgh Stock Exchange. 

Company.—lIncorp. in Delaware, Feb. 17 1927 to acquire from time to 
time, securities of other companies. Company will acquire, in connection 
with the present financing, (1) 130,000 shares of the common stock of Oil 
Well Supply Co. of a total of 325,000 shares issued and outstanding (not 
including 151,644 shares reserved for conversion of ees iY stock), (2) an 
option, expiring March 1 1928, to purchase an additional 34,000 shares of 
such common stock and (3) 15,000 shares of the common stock of A. M. 
Byers Co. of a total of 151,583 shares issued and outstanding. 

Income .—Dividends are being paid at the annual rate of $2 a share on the 
common stock of Oil Well Supply Co. No dividends are being paid on the 
common stock of A. M. Byers Co. 

Based on the rate at which dividends are being paid on the common stock 
of Oil Well Supply Co., income of Oil Well Supply Investment Co. would 
amount to $260,000 per annum, or more than 2.3 times the annual interest 
requirement of $110, on the notes. This would leave a balance of $150,- 
000 per annum available for pref. stock dividends. 

Net earnings per share of common stock of Oil Well Supply Co. for the 
three fiscal years ended Dec. 31 1925, and for the 11 months ended Nov. 30 
1926, as determined by the company (without taking physical inventories) , 
and net earnings per share of common stock of A. M. Byers Co. for the 
4 fiscal years ended Sept. 30 1926, as in each case after Federal income tax 
at 134%% and adjusted to the capitalization as of Dec. 31 1926, have 
been as follows: 





Oil Well Supply Co. A. M. Byers Co. 
Year Ended Dec. 31. Year End. Sept. 30. 
ja ee f $6 75 $6 19 
«SE a 33 2 88 
sO a ee ee = 2 93 518 
Bee (OE MOR Dice cccsacccse 4 26 7 67 
Average annual rate_____-_ $3 64 $5 48 


The preferred stock of A. M. Byers Co. is entitled to participate in case 
of payment of dividends in excess of $7 a share per annum on the common 
s 


Such average annual net earnings per share, on the amount of stocks te 


be pledged, aggregate approximately $550,000. ¥ 

a ea Authorized. Outstanding. 
5-yr 544% coliateral trust notes (this issue)___. $2,400,000 y$2,000, 
7% cumulative preferred stock (par $100)___-_- z 000 1,600,000 


4.300, ‘ f 
Common stock (without par value)___.______- x400,000 shs. 346,000 shs. 

x 20,000 shares reserved for exercise of stock purchase warrants to be 
attached to the 5 year 54%% collateral trust notes. pe additional 
$400,000 of notes authorized may be issued in prveetpe amounts not in 
excess of 40% of the value of additional securities pledged, if the same be 
listed on the New York Stock Exchange or not in excess of 25%, if the 
same be not so listed; pease in either case the additional securities so 
pledged shall consist of securities of Oil Well Supply Co. or A. M. Byers 
Co. or corporations engaged in a business similar to that of either of such 
companies. z $2,400,000 reserved for retirement of debt or acquisition of 
additional stocks. 

Directors of Oil Well Supply Investment Co. includes the following: 
A.H. Beale (Pres., Oil Well Supply Investment Co. and A. M. Byers Co.), 
F. F. Brooks (Treas., Oil Well Supply Investment Co., V.-Pres., First 
National Bank) Pittsburgh, E. M. Byers (Chairman, A. M. Byers Co.), 
J. H. Hillman, Jr. (Chairman, Oil Well Supply Investment Co. and Hill- 
man Coal & Coke Co.), 8. Clarke Reed (V.-Pres., Oi] Well Supply Co.), 
A. C. Robinson (Pres., Peoples Savings & Trust Co.) Pittsburgh, and 
A. B. Sheets (V.-Pres., Hecla Coal & Coke Co.). 


Oneida (N. Y.) Community, Ltd.—Balance Sheet.—- 








Assets— Jan. 31'27. Jan. 30'26. Ltabtitites— Jan, 31°27. Jan. 30'26s 
Plant, mach’y &c.y$4,043,786 $3,343,209 | Preferred stoek_-.$2,837,000 $2,800,000 
Secs. & oth. assets 413,294 439,030 |Common stock... 4,047,400 3,556,000 
Inventories... .- 3,225,936 2,947,265| Accounts payable. 126,429 109,760 
Acc’ts receivable.. 734,013 947 ,074| Accr. wages & int. 27,553 30,773 
Notes receivable - 14,429 104,392 | Contin. wages accr -.-..--. 20, 
Trade acceptances 135,209 170,569 | Reserve for taxes. 84,000 - 
> ean 470,025 1,002,245) Res. for conting~. 10,000 A 
Deferred charges... 156,422 189,740 | Empl. loan notes-. 34,449 29,655 

Capital surplus x. 180,816 140,478 
Earned surplus x_ 1,845,466 2,138,356 
: $9,193,112 $9,143,525 ee $9,193,112 $9,143,525 





x Earned surplus has been credited with net earnings, after taxes, cf 
$546,541, and profit on sale of capital assets of $1,743 after providing a 
reserve for contingencies of $50,000: and has been charged with cash 
dividends of $497,145, a stock dividend of $296,350 in common stock 
paid in March 1926, and hollow-ware development costs and other extra- 
ordinary expenses of $87,679 and contingent liabilities of $10,000. Capital 
surplus has been increased by $40,337 on account of capital stock trans- 
actions, making a total of $180,816 which with earned surplus of $1,845,466 
makes a total surplus of $2,026,282. y After deducting $833,150 reserve 
for depreciation.—V. 122, p. 1465. 


Onomea Sugar Co., Hawaii.—Eztra Dividend.— 

In addition to the regular monthly dividend of 1% (20 cents) the directors 
declared an extra dividend of 3%, both payable March 20 to holders o¢ 
record March 13. During 1926 the company paid an extra dividend of 4% 
and 12 monthly dividends of 1% each.—V. 123, p. 215. 


Otis Steel Co.—Larnings.— 














Month of January— . 1926. 
Net income after all charges, before deprec_-_-_____- $225,358 $311,000 

Sales for the month of January totaled $2,392,710.—V. 124, p. 121. 

Pacific Steamship Co.— Earnings .— 

Calendar Years— 1926. 1925. 
IIIS, Od acc ckokesaeseceesncne $10,781,695 $10,443,864 
Operating expenses and taxes__.__..._....------ 10,097,219 9,823,214 

Operating income before depreciation. ________- $684,476 $620,650 
i -— 2 inca en enebennen eae wal 58,140 40,092 

Sai ote el ee ee $742,616 $660,742 
Miscellaneous income charges...........-...... ------ 28,236 
I ak Sl a in a ial 359,161 544,044 
Re en enn eae as anaes a eee ae 331,019 458,005 

ae a $52,436 def$369,544 
Surplus at beginning of the year______________.- 1,233,227 759,689 
PPOs GG 1008 GROGINE.. .. . ono vce wcccncwcccccsse 18,406 782,240 

CN oe ee $1,304,069 $1,172,385 
Divs. on pref. stock, paid & accrued____________- 157,500 102,935 
Portion of disc. on cap. stock written off_________ 42,152 40,112 
Misc. debit adjustmente....................... 43,540 30,544 





Surplus at end of the year________________.-- $1,060,877 $998, 
Current assets were cut from $1,584,506 to $1,373,553 and curren 
liabilities decreased from $1,077,498 to $682,513, the ratio now being 2 to 
1 as compared to 1% to 1 in 1925. 

Preferred stock dividends of 7% were maintained during the year. 
Surplus was cut from $1,114,198 to $837,681, due to deficit of subsi 
companies amounting to $274,642. Total assets declined from $13,148,1 
to $10,554,700, due een 4 to a revision of the balance sheet and in the 
creation of subsidiaries whose goapsecens are represented on the balance 
sheet solely as investments in subsidiary companies.—V. 122, p. 3221. 


Pan American Petroleum & Transport Co.—Larnings. 

Net profits available for dividends for 1926 are approximately $29,500,000, 
F. H. Wickett, Chairman of the Board reports. This is equal to $8.63 
share on 3,416,402 combined common and common B shares outstanding. 
Net earnings in 1925 were $27,335,994, equal to $9 92 a share earned on 
2,756,321 shares then outstanding. 





— 1872 


it is announced, do not include 
& Transport Corp., which will approximate $4,000,000 for the same period. 
Pan American Petroleum holding 95% of Lago stock. Dividends paid 
and accrued during 1926 aggregated $17,457,000, against $16,477,044 in 
1925.—123, p. 3332. 


Parke Davis & Co.—10-Cent Special Dividend.— 

The directors have declared a special dividend of 10c. per share and a 
quarterly dividend of 25c. per share on the new no par stock, which was 
recently exchanged for the old $25 par value stock in the ratio of five new 
shares for one old. The dividends are payable March 31 to holders of 
record March 10. 

The company paid a regular auarte rly of 50c. per share and an extra of 
$1 50 on the old stock on Jan. 3 last. 124, p. 934. 


Park Royal Hotel. 
ticipation certificates amounting to 
offered at prices to yield 
New York. 

Building.—The Park Royal is a 15 
side of 73d St., west of Central Park, 
and has a depth of 102.2 ft. 
3-room suites 


These figures, rofite of the Lege ou 


$500,000 are being 
by Spear Securities Corp., 


story apartment hotel on the north 
N. Y. City. It fronts 216 ft. on 73d St. 
It contains 189 apartments, providing 1, 2 and 


are for substantial terms. 

There is one large dining room, besides private dining rooms, 
On the roof are two large sun parlors, each 40x60 ft. 

The Park Royal was built by the Lapidus 
builders of the Beekman, Park Ave. and 
St., and the Bradford, 210 W. 70th S8t., 

Security. 
the land on which it stands. The entire cost of land and building con- 
struction to completion was in excess of $2,950,000. This property is 
also subject to a prior mortgage of $1,800,000, which matures Oct. 1 1933. 

The Spear Securities loan is further secured by the bond of the 23 W. 
73d St. Corp., together with the collateral personal] bond of Aron Lapidus, 


President and owner of this corporation. 
Park Utah Consol. Mines Co.—Larger Dividend.— 
uarterly dividend of 20 cents a share pay 


The directors have declared a 
able April 1 to holders of record March 15. This compares with quarterly 
Gtyidends of 15 cents a share paid since and incl. Oct. 1 1925. 

Pres. W. Lambourne states that the company is more than earning 


93d St.: 
all apartment hotels. 


RB requirements. —V. 123, p. 1886. 

Patino Mines & Enterprises Consolidated (Inc.). 
Dividend .— 

The directors have declared a distribution of 4 shillings on the capital 
stock payable March 15 to holders of record March 10. This is the first 
disbursement on the ‘‘American’’ shares since their listing in January 


following the public offering of 200,000 shares by Lehman Brothers (V. 123, 
p. 3332). ? ‘ : 

Distributions on ‘‘American” shares will be paid in dollars in New York 
funds at the rate of sterling exchange prevailing on the day before payment 
date. 

Dividends are not regular in the usual] sense but it has been the practice 
of the corporation to make a distribution on its stock three times a year, 
usually in March, July and November. The March payment is declared 
out of profits of the previous calendar year and the Tue just voted 
brings the amount for 1926 to about $3 15 a share.—V. 124, p. 659. 


Pemaquid Mills (Mass.).—Pres. Acquire 8 Pref. Stock. 
See Fairhaven Mills above.—V. 121, p. 1579. 
(David) Pender Grocery Co.—Balance Sheet.— 
Assets— Dec. 31°26 Sept. 30'26 Laltitties— Dec. 31°26 Sept. 30'26 
Land, buildings, Cl. A & B stock__x$1, 394, 600 $1,369,600 
equipment, &c. $543,483 $542,090 8% preferred stock y152,900 166,000 
Fre 104,358 114,407 Accounts payable 353,281 259,279 
Notes & accts. rec 113,722 83,347 Res. for Fed. and 
Inv. in other cos_. 5,700 5,500 State tax...- 46,483 50,503 
Inventories... -.-.- 1,351,383 1,169,034 Res. for divs. A 8,750 8,750 
Div. & retire. fd 160,545 177,620 | Res. for 8% pref. 
Suspense account 11,560 13,636! stk. div. & prem. 7,645 11,854 
Deferred charges 50,127 50,766 | Cap. stock (empl.) 5,655 
| | Surplus ES Sees: 371 565 290,417 
. ee $2, 340, 0,879 $2, 156, 404 | Total. .- $2,340, 879 $2 2.15 56,404 


x Represented by 30,000 shares of class A no par preferred stock and 
61,000 shares class B no par common stock. Called for payment Jan. 1 


The usual income account was givenin V. 124, 1231. 

James J. Pollard, of Richmond, Va., W. Cadwell Baldwin, of Norfolk, 
Va., and William D. Lawler, of New York C ity, have been elected directors 
Mr. Lawler has also been elected director of purchases for the company. 
—V. 124, p. 123). 


Penman’s, Ltd.—7'0 Change Par of Common Shares. 

The stockholders will vote March 7 on changing the par value of the com- 
mon stock from $100 to non-par and on approving the issuance of three 
new no par shares in exchange for each common share. At last accounts 
there was outstanding $2,150,600 common stock. Total authorized amount 
“a is $2,500,000. 

he company on Feb. 28 paid a bonus of 2% to common stockholders of 
record Feb. 22. An extra of like amount was also paid in Feb. 1924, 1925 
and 1926.—V. 123, p. 2402. 


(J. C.) Penney Bldg. & Realty Corp.—Annual Report. 


Calendar Years— 1925 1926. 
Rent received_ ~ = ss ai outed a $98, 4: 37 $342,938 
Miscellaneous income. ‘ Bis ce tchiaindne 4: 30, 180 16,380 

Total income -- - - - ‘ 4 $528,617 $359,318 
Gen. exp., amort. of disc. on Ist mtge. serial gold bonds and 
Gen. exp., amort. of disc. on Ist mtge. serial gold 

bonds and reserve for Federal taxes at pa de 224 ,667 304,422 

Transferred to surplus____.________- 7 $303 ,951 : $ 554, 895 
Previous surplus- ___- MiweCekaaeeed knees se dake EAE eee 303 ,9: 51 

ee ipl ak heh ed ae ak te a $358, 846 
Reserve for contingencies._.._........_.---_-.-.---.....- 241,870 


ahaneg eke tae ebbebeeun $116,976 


Profit and loss surplus__-___- 
—V. 122, p. 1622. 


(J. C.) Penney Co., Inc.—Acquisition.— 

A dispatch from Salt Lake City (Utah) says: The company has purchased 
of chain of 10 Golden Rule stores operated in Utah and Idaho by the 
Hood-Van Engelen Co., according to John Hood, President of the latter 
company. 

Calendar Years— 1926. 1925 
EE 8» nega ead heat 683,023 $91,062 


. 1924. 1923. 
616 $74,261,343 $62,188,979 
Gen. exp., depr 














incl. res. for Fed. "107,522,298 84,267,856 70,083,693 58,2 277,160 
Gross profits___-_--_-- $8,160,725 $6,794,760 $4,177,650 $3,911,819 
Other income -- ---- - -- 757 ,547 657 ,808 508 ,922 578,475 
Total income. -- - - Oe 918,273 $7,452,568 $4,686,572 $4,490,294 
Preferred dividends_- i "395 149,306 163 ,224 171,008 
Olass A pref. divs------ 508,116 ee le 
Common dividends. - - - - 3,158-775 760,850 731,470 400,500 
Balance, surplus- -- -- $5,115,786 $6,098,255 $3,791,878 $3,918,786 
Surplus Jan. 1_.------- 460,063 4,186,451 6,504,037 4,188,012 
Sundry additiens------ 23,891 121,257 + 745,241 17,439 
Total surplus-------- $14,5°9,740 $10,405,963 ony 041,156 $8,124,237 
Common stock div- ---- 925,947 945.900 1,552,500 — 1.620;200 





Profit & loss surplus. $13,673,793 $9,460,063 $9,488,656 $6,504,037 


—Certificates Offered.—Mortgage par- | 
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equipped with every modern facility necessary to attract | 
a@ permanent tenantry of the better type, and many of the existing leases 


banquet 
and reception halls, which will provide a supplementary source of revenue. | 


Engineering Corp., also | 
the Olcott, 27 W. 72d | 


-The loan is secured by a junior lien on the Park Royal and 


[Vou. 124. 








Balance Sheet Dec. 31. 








1926. 1925. 1926. 1925. 

Assets— 3 Ltabtltites— $ z 
Furn. & fixtures -- 3,779,669 2,744,034 | Preferred stock._.x1,817,.800 2,065,100 
Se ets ence 2,413,720 3,143,263'6% cum.cl.A pfd_ 8,468,600 7,402,600 
Merchandise - -....21,720.749 18,364,202 |Common stock___y8,586,310 8,194,120 
Govt. secur., &c.. 7.207.167 65,105,103 Accounts payable. 3,170,611 2,646,970 
Empl. notes rec. 622,940 986,987 Federal tax reserve 1,578,819 1,260,453 
Stk. subscrip. held Reserve for fire 

for employees.. 1,245,480 703,220| losses.......-. 684,515 474,121 
Accts. receivable, ee 13,673,793 9,460,063 

advances, &c 940,725 406 .617 | 
Inv. in sub. cos... 50,000 50, 000 

ik sti 37 980, 448 31,503. 427 et ale 37,980,448 31,503,427 


x Called for retirement Jan. 31 1927 at $105 pershare. y Classified com- 
mon stock (authorized $10,000,000). $8,520,000; unclassified common stock, 
35,184 shares, no par (authorized, 100,000 shares), $66,310. 

Period End. Feb. 28— 1927——Month——1926. .1927——2 Mos.——1926. 
Sass. or-s-spegreenes $7,424,926 $5,476,384 $13,662,214 $10,443,435 
—vV. 124, p. 


Pennsylvania Coal & Coke Corp. & Subs.—Earnings. 








Month of January— 1927. 1926. Inc.+or Dec.— 
| Gross earnings $745,548 $660,503 +85,045 
Operating expenses & taxes (not incl. 
OS eee ee 621,303 619, 007 +2,297 
Net operating profit_.....____._- $1 24,245 $41, 496 +82,748 
Miscellaneous income__._....._-_- r 16,592 20,498 —3,905 
Gross tnoome...............- $140,837 $61,994 +78,843 
Depletion & depreciation.-_-....---- 29,798 29,195 +603 
Other charges to income________-_-- 10,174 14. 4,200 —4,026 
Net income before Fed. taxes_-_-_-- $100, 865 ~~ $18, 599 +82 ,266 
|—V. 124, p. 659. 
Pilgrim Mills.—Balance Sheet Dec. 31 1926.— 
Asselts— TAahtitiies— 
Land, bidgs., machinery_...$1,329,645 Capital stock.............-- $1,200,000 
Supplies, &c Se a ela ae 524,641 Accounts payable_-_-.--- stiiapidy 7 259 





Cash & acc’ ts receivable kone 


71,860 Reserve for Fed. income tax-- 5,813 








Miscellaneous securities... __- 206,338 Reserve for depreciation ----_- 637665 
Prepaid insurance_-_....--.-.- ES ee 249,794 
CO ee $2,152,530 Wstnceencedsandbansake $2,152,530 


—V. 121, p. 3141. 
Pittsburgh Coal Co.—New Director.— 


William A. Reiss has been elected a director, to succeed the late Peter 
Reiss.—V. 124, p. 934. 


Pittsburgh Steel Foundry Corp.—£arnings.— 
Income Account for Year Ended Dec. 31 1926. 





Gross sales (including interest of $12,462)______________- .. $2,034,065 
Expenses (including depreciation of $56,185) __----- —- 1,865,577 
Reserve for Federal taxes________-_-- sac dacearie testa peeioe a a 17 ,363 
Bond interest EE Saleé a bitnxerceka . 41,862 
Preferred stock dividends. . " 36,700 

Jalance ae ss apie ane ts ae ateacaide seater ere’ $72,563 
Misce llaneous credits nee wean ss eens oe 12,955 
Paid-in surplus Jan. 1 1926_........---.----.-.---.- 2,480 
Surplus Jan. 1 1926 > _ 685, 682 


Total surplus $773,681 


Balance Sheet Dec. 31 1926. 





Assets LiaMtiities— 
yeas and equipment $1,884,607 Preferred stock..._._..._-. $722,000 
Cash . sei wtenteca 410,170 Common stock... - 600 ,000 
Bonds 38,400 | Funded debt.-...-.........-. 680,000 
Accounts receivable. . 278.945 | Accounts payable___...____- 61,181 
Inventories r : DT SE of .  Cantbeudbsodeecee 33,002 
Miscellaneous as ssets - Se t Se Os odes dececocdsccwewn 27,563 
Dt nittpisvenaneaséonas 773,681 
Total _-_- -$2,897 426 Total . -$2,897 ,426 
—vV. 120, p. 3325. 


Phillips Petroleum Corp.—Add'l Properties Acquired.— 

The company has confirmed the purchase of Gibson Oil Co.’s properties 
in Hutchinson County, Panhandle, Texas, covering approximately 5,000 
acres on which there is now about 10,000 barrels daily production. The 
Phillips company was already operating these properties and was to pay 
Gibson one-half the net profits. 

In addition to acquiring the Hutchinson Cour nty 
company acquired from the Gibson company 
County, Texas, and Lea and Quay Counties, N. 

The Gibson company will retain all of its other producing properties 
and has an equal amount of acreage in the districts where acreage was 


properties, the Phillips 
abi ab 60,000 acres in Pecos 
M. 


sold to Phillips Petroleum Co. outside of Hutchinson County, Texas. 
Consideration was not given.—V. 123, p. 3332. 

Provincial Paper Mills, Ltd.— Annual! Report.- 

Calendar Years— 1926. 1925 1924. 1923. 
Total income_----- - $1,224,481 $1, 060, 304 $886,768 $503 ,323 
Interest paid ere 81,590 $3,905 97 ,963 92,639 
Reserve for taxes, &c 60, 000 70,000 50,000 4h ),000 
Reserve for depreciation 300,000 300,000 280,000 230,000 
Written off bd. disc., &c. 52,400 20,100 21,049 ie oral 
Pref. dividend (7°; ) 119,000 119, 000 119,000 119,000 
Common dividend (7% )245, 000 (7)245,000 (6)210,000 (6) 210, ),000 

Balance, surplus-_ - -- 366, 491 $222,299 $108,7 756 de £$168,317 317 
Shares of common out- 

standing (par $100) - 35,000 35,000 35,000 35,000 
Earn. per sh. on com $17.47 $14.49 $9.11 $1.16 


—V. 123, p. 2913. 


Putnam Lumber Co. | 
Trust Co., St. Paul, 
gold notes as follows: 


Dated Dec. 31 1926; due serially Jan. 1 1929-1937. Principal and int. 
(J. & J.) payable at Merchants Trust Co., St. Paul. _Denom. $10,000 and 
$1,000 c*. Callable on any int. date on 30 days notice at 100 plus a pre- 
mium of 4% of 1% for each year or fraction thereof that the pos called 
have then to run, but in no case shall the premium exceed 14%. Mer- 
chants Trust Co. ana James D. Armstrong, St. Paul, trustees. 

Data from Letter of M. L. Fleishel, President of the Company. 

Company.—Organized as a Wisconsin corporation in 1903 for the pur- 
pose of purchasing a large tract of virgin long leaf yellow pine and cypress 
timber in LaFayette, Taylor and Madison counties, Fla. It was not until 

1919 that the company commenced its logging operations and began to 
tet ln this timber at a plant which was leased at Jacksonville. In 
1925 the company was reincorporated in Florida. 

Company in recent years has added to its timber properties and esti- 
mates its present holdings to be as follows: 180,000 acres of land, 607,- 
624,000 ft. of long leaf yellow pine, 284,682,000 ft. of tidewater cypress 
and 142,000 ft. of hardwood. The above estimates of standing timber 
have been in large part confirmed by independent cruises made in recent 

ears. 

. Purpose.—Proceeds of this issue are being used to complete the con- 
struction of a new mill which will represent an investment of over $1,050,000, 
and to furnish additional working capital. 

Assets.—The audited statement of the company as of Dec. 31 1926, after 
giving effect to this financing, shows net tangible assets of $6,407,848, or 
$6, 4 per $1,000 note, and net current assets of $2,341,381, or $2, 300 per 


Fla.).—Notes Offered.—Me rchants 
are offering $1,000,000 5% ® serial 


3; Pg te All liabilities other than these notes amounted to only 
1 

Earnings. —Net earnings available for interest (after depletion and de- 
preciatien but before Federal income taxes) averaged for the last five years 
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$464,985. or over eight times maximum annual interest charges on these 
notes. In none of these years were such earnings less than $350,000 and 
for 1926 were in excess of $500,000. 


Real Silk Hosiery Mills, Inc.—FZarnings.— 

President J. A. Goodman has announced that the corporation had earned 
$485,000 after all charges ex t Federal taxes for the first quarter of its 
1926-7 fiscal year, which ended Dec. 31, as against $331,245 for the same 
peme in 1925. “This was the greatest quarter in volume of business 

the history of the company,” said Mr. Goodman. The first quarter’s 
earnings are equal to almost If the annual dividend and we consider this 
remarkable because our newly constructed plants were running at about 
half capacity. Operations are showing steady improvement and results 
from the first quarter warrant the belief that our earnings will continue to 
show substantial gains during the balance of the year. We feel very much 
encouraged by these results, which fully confirm my 
to the outlook. We have no bank indebtedness."-—V. 123, p. 3333. 


Realty Investments, Inc., Detroit.—Bonds Offered. 
Security Trust Co., Nicol, Ford & Co., Ine., and Watling, 
Lerchen & Co., Detroit, are offering at 100 and int. $1,000,- 
000 Ist mtge. 6% sinking fund gold bonds. 


Dated Feb. 1 1927: due Feb. 1 1937. Principal and int. (F. & A.) pay- 
able at the Security Trust Co., 
for the norma! Federal income tax up to 2” Denom. $1,000 and $500. 
Red. on any int. date on 39 days’ notice to the trustee and on 15 days’ 
published notice at 101 and int. 


previous statement as | 





Company.—A Michigan corporation, organized for the purpose of acquir- | 


real estate and securities for tneir own account. 
stock is owned principaliy by Howard E. Coffin. V.-Pres. of Hudson 
Motor Car Co., and the balance by Charles Wright, Jr., of Beaumont, 
Smith & Harris, and Lena Mitchel! Carle. 

Security.—A direct obligation of the company, which owns securities and 
real estate having a present market value in excess of $4,000,000, and is 
specifically secured by a direct first mortgage upon four valuable pieces of 
property, including .and and buildings, which have been appraised by the 
Security Trust Co. at $2,001,928. 

Income.—Company’'s regular income is now in excess of $109,000 per 
annum, in addition to which the company has been making from $100,000 
to $200,000 per annum from operations. 


(Robert) Reis & Co. 


Company's capital | 


| Sept. 1 1929, at prices ranging from $27 50 to $32 50 per share. 


(& Subs.).—Annual Report.— 

Calendar Years— 1926. 1925. 1924. 1923. 
Net profit from opera’ns def$96,175 $438,149 $170,061 $499,686 
Int. paid, net received _- 44,575 35,304 35,716 60,439 | 
Federal tax reserve.....  ------ 54,093 19,117 55,500 | 

Balance, surplus-- --- def$140,750 $348,752 $115,228 $383,747 | 
Shares of Ist pref. out- 

standing (par $100) -- 22,500 22,500 22,500 22.500 
Earns. per sh. on Ist pref Nil. $15.50 $5.12 $17.06 | 

Consolidated Balance Sheet Dec. 31. 
1926. 1925. 1926. 1925. 

Assets— x [Aahtitties— $ 
Plant, equip., &c. y446,958 454,218 | Ist pref. stock . 2,250,000 2,250,000 
Empl. stock acct.. 237,973 249,795 2d pref. stock__-_- 75,000 75,000 
ES TS 352,101 371,112 Common stock... x625,000 625,000 
Accts. & notes rec 946.023 1,127,278) Notes payable. _- 402,800 1,117,900 
Inventories... __ .- 2,342,969 2,998,213, Acct. payable & 
Deferred charges - - 83,065 94,082 accrued accts_- - 481,965 299,724 

Tax reserves.__. Eta 54,500 
| 574,324 872,574 
ek. bee aden 4,409,089 5,294,698 es 4,409,089 5,294,698 


x Represented by 100,000 no par shares. y After depreciation. 
Note.—-No item of goodwill has been taken into consideration.- 
p. 517. 


Remington Arms Co., Inc.— Notes Sold.—Lee, Higginson 
& Co. have sold at 9734 and int., to yield over 6.30%, 
$4,000,000 3-year 514% gold notes. 

Dated March 1 1927: due March 1 1930. Principal and int. (M. & 8.) 
hea at offices of Lee, Higginson & Co., New York, Boston and Chicago. 

enom. $1,000 and $500 c*. Callable on 30 days’ notice as a whole at any 
time, or in part on any int. date, at 103 and int. prior to Mar. ] 1928, the 
premium on that date and thereafter decreasing 1% each 12 months to 
maturity. Interest payable without deduction for normal Federal income 
taxupto2%. The present Conn. and Penn. 4 mills personal property taxes 
refunded. Chase National Bank, New York, trustee. 
Capitalization (upon Completion of Present Financing). 


V. 124, 


lst mtge. 6° sinking fund gold bonds, series A, due May 1 1937. $7,718,000 
3-year 514% gold notes (this issue), due March 1 1930-------- 4,000,000 


First preferred stock, series 
Second preferred stock, 8 cumulative 5,000,000 
en Coe OO Che) cena cone en ewe aenkee ee 611.960 shs. 
Data from Letter of John B. Smiley, President of the Company. 

Company.—Incorp. in 1920. Business founded in 1816 Itself or 
through subsidiary companies manufactures Remington arms, Remington 
U M C ammunition, Kemington cutlery and Remington cash registers. 
Manufacturing plants are at Bridgeport, Conn., Ilion, N. Y., and Brims- 
down, Middlesex, Eng. Sales in 1926 over $18,000,000. Company's 
business is well diversified. Its output of firearms and ammunition con 
stitutes about one-third of the country’s total production; its output of 
cash registers is the second largest in the world: and its output of pocket 
cutlery is one of the largest in the United States, and probably in the world. 

Purpose.—Proceeds of this $4,000,000 issue will provide part of the funds 
to retire company’s maturing issue of $6,000,000 3-year 6% gold notes, 
due April 15 1927, the remainder of the funds for the retirement of the latter 
issue being provided without further refinancing from revenues already re- 
ceived or to be received prior to that date. 

Assets.—Total net assets, after deducting all liabilities other than funded 
debt, $24,076,573, or 205% ef $11,718,000 total funded debt, including this 
issue. Plants, representing actual investment of $20,100,874, after deduct- 
ing reserves of 36,769,155, are conservatively valued at $13,331,719. 
First mortgage bonds, $7,718,000, only outstanding funded debt other than 
this issue. Total current assets upon completion of this financing amount 
to $12,161,199, or more than 7 times total current liabilities of $1,529,412. 
Net current assets, $10,631,787. 

Earnings.—Average annual net earnings (after depreciation charges and 
all inventory and other adjustments), for the 10 years ended Dec. 41 1926 
were $1,579,227, or more than 2.3 times the $683,080 annua! interest re- 
quirement on total funded debt to be outstanding upon completion of pres- 
ent financing. For the 23-year period since 1903 average annual net earn 
ings were more than twice this interest requirement. 

for the year 1923 net earnings were $2,455,454, or more than 3% times 
this interest requirement. In the years 1924 and 1925 the company showed 
net losses of $301,328 and $716,605, respectively (after depreciation charges 
and all inventory and other adjustments). ‘These losses were entirely due 
to losses in the cash register department, chiefly caused by development 
expenses in that branch of the business. 


A, 7 cumulative +,.679,800 








for the year ended Dec. 31 1926 net earnings were $1,414,556, or more | 


than twice the $683,080 interest requirement on total funded debt to be 
outstanding upon completion of the present financing. In addition, the 
company in 1926 received in settlement of cash register litigation and royalty 


contracts, income amounting to a total of $1,953,295, not included in the 
above stated net earnings because of its non-recurring character.—-V. 122, 


p. 3465. 
Remington Rand, Inc.—To Open 100 New Offices.— 


This company will open offices in 100 cities, it was announcea on Feb. 22 
A separate corporation, the Remington-Kand Sales Corp. will be organized 
to take over the organization of these new sales and service agencies. 

The Remington Typewriter Co., the Rand Kardex Bureau and 
Dalton Adding Machine Co. already have offices in 250 cities. 

Charles P. Franchot, Vice-President and General Counsel of Remington 
Rand, Inc., has denied that negotiations are going on for the acquisition 
by Rand Kardex Bureau of the General Fireproofing Co. The Rand Kardex 
Bureau entered into negotiations looking toward control of the other com- 

any about a year ago, Mr. Franchot said, but the matter has been dropped. 
Neither the Rand Kardex Bureau nor Remington Rand, Inc., are attempt- 
ng to obtain contro! of the fireproofing company, he added, 


the 


A 3 I a | preferred < $1,292,500 ! s : 
Detroit, Mich., trustee, without deduction | preferred and $1 500 common stock 


The “Wall Street Journal,’’ in connection with plans to form a German 
subsidiary of the Remington Rand, Inc., says: ‘“The corporation has plans 
under way for the consolidation of the manufacturing and distributing 
properties and organizations of the Remington Sapeae Co. and the 

and Kardex Bureau in Germany in one company similar to the way that 
it is consolidating sales activities and service agencies into a separate com- 
pany here called Remington Rand Sales Corp. This is being done to facilitate 
the consolidation of the foreign activities of the various cos. concerned in the 
merger, as deposits of stock during the first week has shown clearly that a 
majority of the stock in both Remington Typewriter Co. and Rand Kardex 
Bureau will be deposited for exchange under the plan already outlined. 

‘‘Negotiations have been started for the a of two of the largest 
office equipment companies in Germany.’’— V. 124, p. 1080. 


Renfrew Mfg. Co., Adams, Mass.—Liquidation.— 

The stockholders have authorized the sale of all or any part of the plant 
John P. Maguire, President of the Textile Banking Co. of New York, 
has been appointed agent to study the mill's situation further, and to sell 
such parts of it as he deemed advisable. 

It was found impossible to raise the $600,000 deemed ponceeey to 
purchase new wide and automatic looms, the proposal having been to issue 
debentures or bonds to the amount needed. The banks and the stock- 
holders did not favor the project. 

In addition to $907 ,0007 % notes, the company has outstanding $400,000 

Its Adams plants are equipped 
with 36.000 spindles and 2,000 looms. Compare V. 124. p. 935. 


Richfield Oil Co. (of California).—New Financing.— 

A syndicate headed by Bond & Goodwin & Tucker, Inc., Aronson & Co., 
Hemphill, Noyes & Co., and Hunter, Dulin & Co., will offer early next 
week 200,000 shares 7% cumulative pref. stock at par ($25.) It is under- 
stood that each share of preferred will carry a warrant entitling the holder 
to purchase common stock of the company, after June 1 1927 and yal 

s 
financing is for the purpose of providing additional facilities made necessary 
by the company’s greatly increased production and to supply additional 
working capital needed for their operation. 

The Chase National Bank is prepared to deliver definitive Ist mtge. & 
collat. trust conv. 6% gold bonds, series ‘‘A,’’ due Sept. 15 1941, in exchange 
ad one upon surrender of the outstanding temporaries. (For offering, see 

. 35. BD. Bese) 

T homas W. Streeter, Chairman of the board of the Simms Petroleum 

Co., has been elected a director.—V. 124, p. 803, 659. 


Richmond Radiator Co., New York.—Annual Report.— 
hes 





Calendar Years— 1926. 1925. 1924. 
Net after deprec. but before Fed.taxes $713,595 $600 535 $390,580 
yl ee eee eee ee ae $612,962 $525,468 $341,757 
Pee SNS ncnccveocodescsc< 1,079,631 562,680 354,771 

te I, bik oi ss ak wecnere $1,692,593 $1,088,148 $696,528 
Adjustment of divs. payablein1925..  -.-_-. ey Hos 
Dividends on preferred stock. ..___-- 0 Re eos es 133,848 

Profit & loss surplus Dec. 31___-_-- $1,528,531 $1,079,631 $562,680 

Balance Sheet December 31. 
1926. 1925. 1926. 1925. 

Assets s $ Liahilittes— 3 
Plant, equip., &ce_b1,762,660 1,391,271 Capital stock__...a3,279,937 3,279,937 
Pat'ts & good-will. 1,231,205 1,231,204) Notes payable _ SS Pee 
Inv. in & adv. to | Accounts payable 271,747 196,143 

No.Un.Real.Co . 39,340 | Dividends payable 46,896 35,368 
eee 157,066 208,283 | Reserve for taxes 100,633 78,420 
Accts., notes & tr. Obligation payable See _.iiieoes 

ace.rec.(less res) 1,121,243 871,890 | Surplus.......... 1,528,531 1,079,630 
Due from empl. on 

subs, to pref. stk 4,267 25,644 
Inventories... ... 1,024,402 847,955 
Deferred charges _- 66.156 53,908 Total (each side)_. 5,366,999 4,669,500 


a Represented by 47,250 shares of pref. stock and 62,999 shares of 
common stock, issued and to be issued, all of no par value. b After deduct- 
ing $432,476 reserve for depreciation.—V. 124, p. 1232. 


Rickenbacker Motor Co., Detroit.— Sale.— 

Judge Charles C. Simons at Detroit has issued an order directing the 
sale of the company. The sale, which will be conducted by William 8. 
Sayers, Jr., master in chancery, will take place at the plant probably 
between April 10 and 15.—V. 124, p. 246. 


Ritz-Carlton Hotel Co. of Boston.—Preferred Stock.— 
An issue of $650,000 7% pref. stock was recently offered at 
100 and div. by Richardson, Hill & Co., Boston. 


Company.—Has been organized in Massachusetts to operate the Ritz- 
Carlton Hotel now under construction at Arlington and Newberry Sts., 
facing the Public Garden. It is expected that the hotel will be ready for 
occupancy some time prior to July 1 1927. The building, which will be 
the highest hotel structure in Boston, will be of 15 stories, with stores 
on the ground floor. There will be 309 guest rooms. 

Estimated Earnings.—Based on average annual occupancy of only 85% 
of the guest room space, plus income from other hotel functions and from 
stores, it is estimated that annual profits will approximate $214,000 before 
depreciation and Federal and State taxes, or 4.7 times the pref. dividend 
requirement. On this basis earnings for the common stock are $1 68 
per share. 


Pref. Stock Provisions.—Dividends on the pref. stock up to and including 


the payment due on Jan. 1 1929 are guaranteed by a fund of $91,000 
deposited in trust with the National Shawmut Bank, Boston. There- 


after such dividends will be cumulative. Pref. stock is callable at 105 
and dividend, and is entitled in liquidation or dissolution, whether voluntary 
or involuntary, to 105 and dividend. Commencing in 1932, the deposit 
of $45,500 annually as a pref. stock sinking fund is provided for. A right 
of pref. stock to exclusive vote in event of default in dividend payments is 
provided for in the pref. stock provisions. See also V. 124, p. 936. 


Roxy Theatre Corp.—Status of Financing.— 

With the formal opening of the new Roxy Theatre scheduled for March 11, 
it is learned that the 43,000 shares of stock that had been held by banks 
for the account of a Boston brokerage house have been entirely sold and 
are no longer overhanging the market. According to David V. Bennett, 
of Bennett, Bolster & Coghill, Inc., there now remains undistributed out 
of the unsold portion of the original issue of 125,000 shares of this class A 
stock less than 10,000 shares and these are being disposed of at a rate of 
1,500 a day. After March 2 it is planned to discontinue the sale of these 
shares with common stock as a bonus.—V. 124, p. 936. 


Salt River Valley Water Users’ Association.—Bonds 
Offered.—First Securities Co., Anglo London-Paris Co., 
Harris Trust & Savings Bank, Rutter & Co. and the Valley 
Bank, Phoenix, are offering at prices to yield 544% for all 
maturities $1,000,000 6% funding serial gold bonds. 


Dated Jan. 1 1927; due $228,000 July 1 1929, $456,000 July 1 1930 and 
$316,000 July 1 1931. Interest payable J. & J. without deduction for 
normal Federal income tax not exceeding 2%. Principal and int. payable 


| at Pacific-Southwest Trust & Savings Bank, Los Angeles, trustee, or at the 


Bankers Trust Co., New York. Denom.$1,000c*. Bonds are non-callable. 

All outstanding bonds of the Association are legal investments for savings 
banks in California and application has been made to certify these addi- 
tional bonds. This offering is made subject to such certification. 

Salt River Valley Water Users’ Association was incorp. in Arizona on 
Feb. 9 1903, to co-operate with the United States Bureau of Reclamation 
in the development of the Salt River Project. This Project, including the 
Roosevelt Dam, was completed in 1911 and operated by the Government 
until Nov. 1 1917 when the operation of the entire system was turned over 
to the Association. Under the terms of the contract the Government 
retains advisory supervision and checks financial and physical conditions 

eriodically. The Government construction cost is returnable in 20 annua 
nstallments without interest. ly de- 

The Association embraces approximately 240,000 acres of highly or 
veloped agricultural lands, in a compact area, surrounding the A 
Phoenix, Maricopa County, Ariz. The population within the Assoc — 
is officially estimated at 110,000. On account of the year round porns 
season, a large variety of crops are raised, the principal crops being co . 
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alfalfa, lettuce, cantaloupes, small grains and citrus and deciduous fruits. 
The average annual! value of all products marketed from the Association 
during the past five years was $23, J . The Project obtains its water 
supply from Roosevelt Lake and the flow of the Salt River, regulated and 
controlled by a series of impounding reservoirs, augmented by the uncon- 
trolled flow of the Verde River. 

These bonds are the direct obligation of the Association and will be secured 
by assessments already levied for principal and interest against al] lands in 
the Association. These assessments are a lien against the lands ranking 
equally with the assessments levied to repay all other outstanding bonds of 
the Association; and are prior to all previous and subsequent mo es 
made or that may be made by the shareholders upon their lands, foliding 
those securing Federal Land Bank and Joint Stock Land Bank bonds. 
Payment of the principal and interest of the bonds of this issue may be 
ee from two sources, viz: Either from assessments already levied or 
rom available power revenues.—V. 119, p. 1635. 


Seagrave Corporation.—Report.— 
Calendar Years— 1926. 1925. 
Net sales $2,075,984 $2,068,981 
Cost of sales, selling & admin. expenses 1,743,061 1,684,991 


Operating profit $332 ,923 $383 ,990 
Other income 63 330 32,401 
$416,391 

75,329 68,780 


$320,924 $347,611 
79,800 83,300 
x79,711 x52,921 


$161,413 $211,390 

Average shares of common outstanding (no par) -_-. 107 ,667 103,170 

Earned per share on common $2.23 $2.56 

= teetading $4,499 in stock warrants in 1926 and $6,338 in 1925.—V. 123, 
Pp. : 


Sears, Roebuck & Co., Chicago.—February Sales.— 
1927—--February——_1926 Decrease |1927 2 Mos.——1926 Decrease 
$20,966,269 $21,422,557 $456,288|$43,046,542 $44,013,462 $966,920 
—V. 124, p. 803, 638. 


Sharp & Dohme, Inc.—Listing.— 
The Baltimore Stock Exchange has authorized the listing of $1,000,000 
preferred stock (par $100).—V. 124. p. 804. 


Shawmut Bank Investment Trust.— Debentures Offered. 
—The Shawmut Corp. of Boston are offering $5,000,000 
senior debentures (with warrants) at 100 and interest. Of 
the $5,000,000 debentures, $2,500,000 are 5% 25-year 
entitled to 5 common shares per $1,000 and $2,500,000 are 
444% 15-year entitled to 10 common shares per $1,000. 


The debentures are dated March 1 1927. Interest payable M. & S. at 
National Shawmut Bank, Boston, depositary, and registrar. Denom. 
$1,000 c*. Red. all or part on 30 days’ notice at 101 and int. 

Capitalization. 
oon oe cee eteeredbaiekeeenne $5,000,000 
Junior notes 25-year 6% x1 ,000,000 
Common (no par) 75,000 shs. 

x The National Shawmut Bank of Boston and certain foreign banks have 
purchased at 104 and int. the entire junior notes with warrants for 50% 
of common shares. 

Purpose.—After two years of investigation in this country and abroad, 
this trust has been established to provide a means of investing in a carefully 
selected and well diversified list of securities both foreign and domestic, 
and to participate in underwritings. 

Trustees.—Walter 8. Bucklin, Frederick P. Royce, Paul ©. Cabot, 
Norman I. Adams and Frank C. Nichols. 


Sheldon Axle & Spring Co., Wilkes-Barre, Pa.— 


The Federal Court at Scranton, Pa., has appointed A. B. Dunsmore, 
Wellsboro, Pa., and E. E. Jones, Wilkes-Barre, receivers.—V. 123, p. 1125. 


Sheridan-Wyoming Coal Co., Inc.—Bonds Offered.— 
Lee, Higginson & Co. are offering at 991% and int., yielding 
over 6%, $3,000,000 1st (closed) mtge. 6% sinking fund gold 
bonds. Unconditionally guaranteed as to interest and as to 
sinking fund, which is sufficient to retire 60% of the entire 
issue by maturity, by United States Distributing Corp. 


Delivery will be made in the first instance of interim receipts of Lee, Hig 
ginson & Co., ony as a coupon for interest at the rate of 6% per annum 
from Mar. 15 1927 to July 1 1927, exchangeable for first mortgage 6% 
roads of the company when, as and if issued, bearing interest from July 1 


Dated July 1 1927; due July 1 1947. Interest J. & J. Denom. $1,000 
and $500 c*. Callable on 30 days’ notice as a whole at any time or in part 
on any int. date at 105 and int. Interest payable without deduction for 
normal Federal income tax up to 2%. __Penn. 4 mills personal property 
tax refundable. New York Trust Co., New York, trustee. 

x Capitalization to Be Outstanding — age ay of Present Financing. 

mortgage 6% sinking fund gold ds (this issue) ___.____ $3,000,000 
Preferred steck, 7 














n 

% cumulative, par $100 1,760,000 

Common stock (80,000 shares of no par value), represented by : 
combined paid-in value and surplus of 


2,842,426 
x Including retirement on or before July 1 1927 of $1,813,000 Ist mtge. 
7% gold bonds. 


Data from Letter of Harry N. Taylor, President of the Company. 


Business.—Company at its incorporation in 1920 acquired bituminous 
coal properties of 6 existing companies in Sheridan County, Wyo., which 
it has successfully operated and further extensively developed and the prop- 
erties to-day com about 90% of the operations in that field. Average 
annual sales for last 5 years were 776,591 tons, and for year 1926 were 
781,397 tons. Product is marketed in 9 States in territory extending from 
Missouri River to Pacific Coast. Company is controlled through owner- 
ship of its entire capital stock by United States Distributing Corp. 

0 a owns in fee 11,250 acres of developed coal lands, 
including all mineral rights, and also owns leaseholds of mineral rights under- 
lying an additional 2,750 acres. Total recoverable coal estimated at over 
650,000,000 tons. Properties on Sheridan division of main line of Chicago 
Burlington & Quincy RR., affording excellent railroad facilities, include 
7 mines with total developed annual capacity of over 2,000,000 tons. 

Security.—Secured by closed first mortgage on entire fixed properties 
and leaseholds, which, based on opprames of Samuel A. Taylor of Pitts- 
burgh, independent mining engineer, have conservative valuation of $9,578,- 
000. At this valuation the bonds will be outstanding at less than 32% of 
value of aes ey. 

Purpose .—Proceeds will used for the retirement of the company’s 
entire issue of Ist mtge. 7% gold bonds, to be called for redemption on 
July 1 1927, for the retirement of other indebtedness, and to increase work- 


capital. 1922 
‘ 1923. 1924. 1 » 3. 
Net earns. avail. for depr., — =e 
depl., int. & Fed. taxes, 
for calendar years $668 640 $645,935 $623,619 $569,042 $678,062 

Net available for depreciation, depletion, interest and Federal 
taxes for the 5 years ended Dec. 31 1926 averaged $637,059, or more than 
2 1-3 times the $270,000 combined interest and sinking fund requirement 
on these bonds. 

After deduct: from the above net earnings the sinking fund requirement 

on these bonds, the remaining net earnings average $547,059 for the 5-year 
' period, or more than 3 times, and for 1926 amount to $588,062, or more 
than 34 times, the annual interest requirement on these bonds. 

Sinking Fund.—Mortgage will provide for a sinking fund of $90,000 a 
year, equal to 3% annum of total bonds issued, together with any pre- 
mium required for bonds called or purchased above par, payable semi-an- 
nually, to be used for the purchase or call and retirement of the bonds. 
Lain, “ons _— is sufficient to retire 60% of the entire issue by maturity. 
—Vv. » Pp. 4 





(Isaac) Silver & Bros. Co., Inc.—Sales .— 
Period End. Feb. 28— 1927—Month— 1926 1927—2 Mos.—1926 


Sales $311,008 $237,641 $591,620 : 
—V. 124, p. 936, 247. $454,470 


(Robert) Simpson Co., Ltd.—Annual Report.— 

Years Ended— Feb. 2°27. Feb.3'26. Feb. 4'25. Jan. 30 ’24. 
xNet profit 75 $1,532,415 $1,491,259 $1,547,754 
Profits tax reserve 140,000 151,500 148,000 
Res. for bonuses, &c.--- 184,830 190,50. 200,000 200,000 
Preferred dividends---(6%)201,000 y251.250 (6)201,000 (6)201,000 
Common dividends- - - ~~ a896,125 z519,250 335,000 335,000 


$210,320 $419,915 $607,259 $656,754 
4,035,642 3,615,726 3,008,467 2,351,713 


Profit & loss surplus... $4,245,962 $4,035,642 $3,615,726 $3,008,467 

x Net profit on merchandise after deducting selling and general expenses, 
subscriptions and donations, depreciation, bond interest, directors’ fees 
and provision for bad debts. y Includes $50,250 (14%) accrued preference 
dividend from Nov. 1 1925 to Feb. 3 1926, not due but reserved for. z In- 
cludes $58,625 paid to common stockholders pone to April 1 1925 and 
$360,125 paid to Simpsons, Ltd. a Paid to 8 sons, Ltd. 

See also Simpsons, Ltd., below.—V. 122, p. 1467. 


Simpsons, Ltd. (Incl. Constit. Co.’s).—Annual Report. 


Earnings Years Ended— Feb. 3 °27. Fe. 3 °37. 
x Combined net profit from o $2,501,788 $1,933,194 
Divs. paid on 6% pref. of the 

Ltd 201,000 201,000 


Accr. pref. div. from Nov. 1 1925 to Feb. 3 1926, 
not due but reserved for 
Div. on common stock of Robert Simpson Co., 
144 spare to common shareholders prior to April 
19% 
Int.on 6%% coll. trust gold bonds 308,000 
Divs. paid on 100,000 no par value shares of 
Div an 106 000 jue sh f Si — 
v.on ’ no par value shares o mpsons, 
100,000 100,000 
Profits tax reserve 208,800 


Ltd., payable after Feb. 2 1927 (reserved for) -- 
Reserve for bonuses & employees’ savs. & profit- 
sharing fund 280,000 230,000 
$1,024,337 $626,519 
Profit & loss surplus 


1,650,865 626,519 
Shares of cap. stk. outst'd’g (no par) __ 100,000 u 
Eern. per share on cap. stock $14 24 $9 35 
x After deducting selling and general expenses, subscriptions and dona- 
tions, depreciation, bond interest of constituent companies, directors’ fees 
and provision for bad debts. 
See also Robert Simpson Co., Ltd., above.—V. 122, p. 1467. 


Southern New England Ice Co.—Registrar, &c.— 

The Guaranty Trust Co. of New York has been appointed rar 
for the allotment certificates of 7% cumul. prior preference s and 
common stock; and registrar for the 11,000 shares of 7% cumul. prior 
preference stock, per $100 and 60,000 shares of common stock. 

The Bank of America has been appointed co-transfer agent for the 
11,000 shares of 7% cumul. prior preference stock and 60,000 shares of 
common stock and as transfer agent of 18,022 shares of 7% cumul. pref. 
stock. See also V. 124, p. 804. 


Southern Stores Corp. (Fla.).—Registrar, &c.— 

The American Exchange Irving Trust Co. has been appointed iy yi 
and the Empire Trust Co. as transfer agent, of 100,000 shares of c A 
and 100,000 shares of class B stock.—V. 124, p. 1233, 1082. 


Springfield (Mass.) Body Corp.—Sale.— 

The buildings and land of the company at Springfield, Mass., have been 
bought at auction by A. C. Dickinson, Fitchburg, Mass. The propert 
tis said, may be utilized for airplane manufacture. Seealso V. 123, p.1125. 


Standard Building Corp., Albany, N. Y.—Bonds Of- 
fered.—An issue of $2,150,000 Ist mtge. 6% sinking fund 
gold loan (closed mortgage) is being offered at 100 and int. 
by G. L. Ohrstrom & Co., Inec., Janney & Co. and Graham, 
Parsons & Co. 


Dated April 1 1927; due Oct. 1 1948. Prin. and int. (A. & O.) payable at 
American Exchange Irving Trust Co., New York, trustee. enom.- 
$1,000 and $500 c*. Red. all or part on any int. date upon 30 days’ notice 
to and incl. April 1 1932, at 103 and int.; thereafter to and incl. April 1 1937 
at 102 and int.; thereafter to and incl. April 1 1948 at 101 and int.; there- 
after at 100 and int. Interest payable without deduction for Federal 
income tax not in excess of 2%. efund of Minn., Penn., Conn., Kansas 
and Calif. tax not to exceed 4 mills, Maryland 4% mills tax, Kentucky 
and Dist. of Col. 5 mills tax, Mich. 5 mills exemption tax, Virginia 5% 
mills tax, and Mass. income tax not to exceed 6%. 

Location.—Standard Building will be situated on the south side of State 
St. and block front on Lodge St., through to Howard St., in Albany, N. Y. 
This office building will be in the heart of the financial and business dis- 
trict. 

Building.—The building, consisting of 12 stories and basement, will be a 
high-grade office building of the most modern fireproef construction. The 
completed building will have a total net rentable area of 163,400 sq. ft. of 
which Standard Oil Co. of New York has leased 80,740 sq. ft. for a period 
extending beyond the maturity of this loan. 

Earnings.—Standard Oil Co. of New York has leased the upper 6 floors 
and a section of the basement of this building for a period commencing 
upon completion of the building and extending beyond the maturity of this 
loan, at an annual rental of approximately $206,000, or an aggregate rental 
of in excess of $4,320,006. 

Income.—Ellis & Palmer, Albany, N. Y., have estimated the income of 
the building as follows: 

Gross rental 
Oper. exp., maint., ins., allowance for vacancies ($47,000) and 
taxes, other than Federal taxes 





Balance, surplus 
Previous surplus 








Surplus profits for year, carried forward 


169,775 


Balance $321,129 
Maximum annual interest charges on this loan $129,000 

Legal for Trust Funds.—Based upon the appraisal of $3,275,000, this issue 
will represent less than a 66% loan and these certificates, in the opinion of 
counsel, will be legal, upon completion of the building, for the investment of 
trust funds under the laws of the State of New York. 

Sinking Fund.—Agreement securing this loan will provide for a minimum 
sinking fund, payable to the trustee, beginning Oct. 1 1928 and continuing 
until the maturity of this issue. The operation of this minimum sinking 
fund through purchase in the open market or retirement by call should re- 
duce this loan by maturity to an amount less than $750,600, which amount 
is less than the present appraised value of the land alone. 


Standard Investing Corp.—Registrar.— 
The Bank of New York & Trust Co. has been appointed registrar for the 
convertible preferred stock and the common stock.—V. 124, p. 805. 


Standard Oil Co. of New Jersey.— Stockholders.— 

Since the close of last year many new names have been added to the 
list of common stockholders of this company. A large number of names 
of holders of the preferred issue which will be retired March 15 has already 
been extinguished. At the last check-up of stockholders, made about 
Dec. 1 1926, there were 44,653 names on the common stock lists and 
32,539 holders of preferred stock.—V. 124, p. 1082, 518. 


Standard Plate Glass Co.—Defers Prior Pref. Div.— 

The directors have decided to defer payment of the quarterly dividend 
of 134 % usually paid April 1 on the 7% cum. prior preference stock. 

R. Tucker, sales manager, has been el President, succeeding 
Frank E. Troutman, who has been elected Chairman to replace Joseph 
Heidenkamp, resigned.—V. 123, p. 2275. 


Stanley Co. of America.—To Increase Common Dividend 
Rate— May Pay Extras.— 





- anme & £8.86 week 
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The payment of a 20% stock dividend, a stock allotment of one new 
share at a price of $65 for each five shares now held and the regular quarterly 
dividend of 75 cents a share were authorized by the directors at their meeting 
in Philadelphia, last week. The offering of new stock is underwritten by 
E. B. Smith & Co. 

An increase in the annua! dividend rate from $3 to $4 a share beginning 
July 1 was forecast by President John J. McGuirk who said in a letter to the 
stockholders that the directors believed that payments at the higher rate 
should be started at that time. Extra cash or stock payments, he indicated, 
also wculd be made from time to time as conditions warranted. 

The stock dividend is payable to holders of record Apri! 9 and the quarterly 
dividend is payable April 1 to holders of record March 5. 

Earnings for the first 7 weeks of this year, Mr. McGuirk announced, 
exceeded all ex ations. Healsosaid: ‘The cash position of the aw 
is extremely favorable and funds provided through the present stoc 
a will be used for conservative expansion throughout the entire 
circuit. 

The $1,000,000 insurance paid on the life of Jules E. Mastbaum was not 
included in the item of receipts for 1926. 


Rights to Subscribe to Additional Stock.— 

The stockholders of record Mar. 5 have been given the right to subscribe 
on or before April 1 for additional capital stock (no par value) at $65 per 
share on the basis of one new share for every five shares held. 

See First National Pictures, Inc., above.—V. 124, p. 1233. 


Standard Oil Co. of Ohio.—Erchange of Certificates.— 

The common stockholders have been requested to deliver their certificates 
for old $100 par value common stock to the Equitable Trust Co., transfer 
department, 37 Wall St., N. Y. City, on or before March 8 1927, for ex- 
change for new certificates for an equal amount in par value of the $25 par 
value common stock. 

A resolution was adopted by the directors on Feb. 14 1927 that since, 
pursuant to the action of the stockholders, the shares of common stock are 
to be full shares of the par value of $25 each, none of the said new certificates 
will be issued for any part or fraction of a share of the new par value stock, 
and that hereafter no dividend will be paid upon any part or fraction of a 
share of common stock. The company will pay in lieu of said fraction of a 
share, by check or cash, the value of such fraction of a share as determined 
by the Treasurer of the company, based upon the average closing price bid 
for full shares of common stock on the New York Curb Market from Feb. 25 
to March 7 1927, inclusive. Thus, for example, if a stockholder owns a 
fraction of the old par stock which exceeds one-half but is less than three- 
quarters, a certificate will be issued in exchange to him for two shares of 
the new par stock and the company will buy the excess at the above valua- 
tion. If tne fraction of the old par stock is less than one-quarter, the com- 

any will buy the entire fraction at the above valuation and no certificate 
or the new par stock will be issued in exchange.—V. 124, p. 1082. 

Stone & Webster Building (Stone & Webster Realty 
Corp.), Boston.—Bonds Offered—White, Weld & Co., 
Stone & Webster and Blodget, Inc., New York, First Na- 
tional Corp. and Atlantic Corp., Boston, are offering at 
991% and int. to yield over 5.80% $3,500,000 Ist mtge. 5% 
sinking fund gold bonds. 

Dated Mar. 1 1927: due Mar. 11947. Int. payable M. & S. without de- 
duction for normal Federal income tax up to 2%. Denom. $1,000 c*. 
Prin. and int. payable at office of Atlantic Nationa] Bank, Boston, trustee. 
Red. all or part on any int. date on 30 days’ notice at 104 on or before Mar. 1 
1932; at 102% thereafter on or before Mar. 1 1937; at 102 thereafter on or 
before Mar. 1 1942; at 101% thereafter on or before Mar. 1 1943; at 101 
thereafter on or before Mar. ] 1944; at 100% thereafter on or before Mar. 1 
1945; and at 100 thereafter, in each case with accrued interest. 

Data from Letter of Henry G. Bradlee, President of the Corporation, 


Corporation.—A Massachusetts corporation organized with the sole 
object of owning and managing the Stone & Webster Building. The entire 
capital stock of the corporation is owned by Stone & Webster, Inc., and 
upon completion of improvements now being made by agreement will 
represent a cash investment by them of about $1,000,000. 

Corporation owns in fee the land and 10-story office building known as 
the Stone & Webster Building, located at Federal, Franklin and Devon- 
shire Sts., Boston, with approximate frontages of 158 ft. on Federal St., 
154 ft. on Franklin St. and 161 ft. on Devonshire St., having a total ground 
area of about 23,568 sq. ft. The building, which adjoins the First National 
Bank Building, was formerly owned and occupied by the John Hancock 
Mutual Life Insurance Co. and has been purchased by Stone & Webster 
Realty Corp. After extensive alterations and improvements, Stone & Web- 
ster, Inc., and Stone & Webster and Blodget, Inc., will occupy about 70% 
of the building. 3 

Lease.—The entire premises are leased to Stone & Webster, Inc., under a 
lease to which the trustee under the first mortgage bond indenture is a 
party. The lease is for a period of 25 years (5 years beyond the maturity 
of the bonds), and provides for the payment of a rental sufficient to pay all 
expenses of every kind and taxes in connection with the building, interest 
and sinking fund charges on these bonds, and in addition the sum of $50,000 
annually, which interest, sinking fund and $50,000 payment will be paid 
direct to the trustee. The above $50,000 payments will be forthwith paid 
over to the Stone & Webster Realty Corp. in case no default exists under the 
mortgage. 

Sinking Fund.—Mortgage previ for an annual sinking fund payment 
commencing with Jan. 2 1928 at $70,000, and increasing $3,500 each year 
thereafter to $136,500 on Jan. 2 1947, which must be applied annually to 
the purchase or redemption of the bonds. It is estimated that this sinking 
fund will reduce the outstanding bonds to less than $1,500,000 by maturity. 
The present assessed value of the mortgaged land is $1,649,700. 


Stromberg Carburetor Co. of America, Inc.— Dividend 
Rate Decreased from $6 to $2 per Annum.—The directors on 
March 2 declared a quarterly dividend of 50 cents per share 
on the outstanding 80,000 shares of capital stock of no par 
value, payable April 1 to holders of record March 14. From 
Jan. 1925 to Jan. 1927 incl., the co. paid quarterly dividends 
of $1 50 per share.—V. 123, p. 2791. 

Sun Oil Co.—Earnings.— 


Calendar Years— __ 1926. 1925. 
Gross income from oper. (excl. inter-co. sales) - _-$52,235,697 $48,697,403 
Cost of materials, oper. & gen. admin. expenses__ 44,334,835 42,751,625 





Operating income $7 .900 .863 





CO eee ole wat cael ei 1,499,797 5,645 

es a en oe ae ei eu $9,400,659 $6,721,423 
eee eee 552,331 675,821 
Depreciation and depletion. _.........-.-.-.-.- 2,785,303 2,099,439 
Estimated Federal income tax. __........-.----- 2,704,127 344,035 
ON vo cacscnacecdseresecne 1,100,375 836 ,997 
EE ee OE GN 6 detccccecnceusese cece 2,231,980 1,082,847 

Ee ee ee eye eee $26,544 $1,682,284 
Shares of common outstanding (no par)______-_-_- 1,171,145 1,091,725 
Earnings per share on common-.-_-_-__.-._.------- $2 85 $3 30 

Balance Sheet December 31. 
1926. 1925. 1926. 1925. 

Assets— 3 3 Liabtlittes— z $ 
ee 1,679,226 1,001,722 Accounts payable. 4,938,725 3,133,976 
Accts. receivable... 4,376,208 4,423,889 Bills payable----- 265,633 321,600 
Bills receivable- -- 165,766 107,324 Fed'l tax (est.)... 392,000 344,035 
Inven. (oil stocks) 10,301,213 7,905,407 Accr. taxes & int. 424,200 364,102 
Material & suppl. 1,891,996 1,311,210 Funded debt.---- 29,836,000 10,236,000 
Investments- - - - - - x6,570,455 8,603,832 Res. for conting-- ee 
Fixed assets-_---- y31,932,045 29,612,474 Common stock._.39,202,026 36,893,230 
Prep’d & def.items 1,735,896 1,904,090 | Surplus.._-_----- 3,539,566 3,558,011 





Equity outside in- 
Total (each side) 58,652,806 54.869,949 terests sub. cos- 9,37 uy 

x Securities, $443,144; stock investment, allied cos., $5,917,692; loans, 
allied cos., $209,619. y Real estate, leases, plant. equipt. and other facili- 
ties, $51,254,150, less depreciation and depletion, $19,322,105. z Sun Oil 
Co. 15-year 54% gold debentures, due Sept. 1 1939, $9,466,000; 6% car 
trust ctfs., due Nov. 1 1928, $250,000; 5%% car trust ctfs., due Nov. 27 
1930, $120,000.—V. 124, p. 247. 


4 18,996 





Sullivan Machinery Co.—Earnings.— 





Calendar Years— 1926. 1925. 1924. 1923. 
9168 GEES... cccncccs $1,530,275 $1,231,845 $1,004,072 $1,843,968 
Deprec. & res. for taxes_ 578,518 518,952 577 ,022 577,589 
aha pag pad 750,585 745,391 734,304 649,069 

Balance, surplus_____ $201,172 def$32,498 def$307,254 $617,310 
Shs. of cap.stk.outst’d’g 

NS tap nape ates 188,222 186,868 184,782 180,865 
Earn. per sh. on cap. stk. $506 $3 81 $231 $7 
—V. 122, p. 2962. 


Symington Co.—Defers Dividend.— 

In connection with the action of the directors last week in deferring the 
dividend on the class ‘‘A"’ stock, Pres. C. J. Symington, says: “At its 
meeting Feb. 23 the directors felt that it was to the best interests of the 
company and its stockholders to conserve the company’s cash position by 
an paumeeree of dividends at this time on the class A stock.’’—V. 124, 


Telephone Investment Corp., Reno, Nev.—Rights.— 

The stockholders of record Feb. 1 were recently given the right to sub- 
scribe on or before Feb. 16 for 8,000 additional shares of capital stock (par 
$20) at $25 per share, in the ratio of one new share for each ten shares held. 
No fractional shares will be issued. One-half of the subscription price was 

ayable on or before Feb. 16 and the remaining one-half is payable on or 
efore May 16, at either of the company’s offices, at 116 Montgomery St., 

San Francisco, Calif., or Reno, Nev. ach allotment of new stock partici- 
pates from date issued in the regular monthly dividend at the rate of 13 \c. 
a share now being paid on the outstanding stock. The proceeds are to 
used to purchase and install additional ‘‘automatic’’ switchboard apparatus 
necessary for converting the remainder of the ‘‘manual”’ telephone system 
in the city of Manila, Philippine Islands, to full ‘‘automatic "’ 

Directors of the company are: Theodore V. Halsey (Pres.), Charles J. 
Deering (V.-Pres. & Treas ), George J. Petty (V.-Pres. & Asst. Treas.), 
Walter Z. Smith (V.-Pres.), William R. Twamley (Sec.), Albert B. Cooper, 
John H. Corcoran and Redmond Payne. 

guenens authorized capital stock consists of 100,000 shares of $20 par 
value. 

Results for Nine Months Ended Sept. 30. 








1926. 1925. 1926. 1925. 
Oper. revenues-__$514,962 $432.969|/Taxes (incl. Fed’l 
Misc. revenues... 11,524 c i eee $28,476 $22,169 
Bond interest__.. 13,977 13,125 
Total revenues_$526,486 $439,027|Prompt pay. disc 4,725 13,566 
Depreciation____. $94,014 $79,210) Uncollectible rev- 879 1,021 
Current maint’ce. 68,015 53,854 
General & miscell. 162,507 124,368) Net tosurplus__$153,890 $131,714 


(John R.) Thompson Co. (Chicago).— Annual Report.— 
Years End. Dec. 31— 1926. 1925. 1924. 1923. 
xNet profit . $1,768,357 $1,421,297 $1,504,952 $1,152,006 

65, 5, 167, 150,000 
y(8%4)75,541 (7%)63,281 (7%)67,173 
792,000 720,000 720,000 


Provision for Fed’! taxes 
Preferred dividends_ --- 





Common dividends_ - -- - 864, A A 
Rate of com. divs_._._. (14 2-5%) (13 1-5%) (12%) (12%) 
Balance, surplus__-_-_- $639 357 $378,295 $554,171 $214,833 

Profit and loss surplus_._ 3,496,645 2,898,258 2,796,607 2,280,764 

Shs.com.outst’g(par $25) 240,000 240,000 240,000 240,000 

Earn. per sh. on common $6.26 $4.88 $5.31 $3.90 
x Net profit after deducting all expenses, including depreciation, &c, 


y Includes accrued div. on pref. stock ($14,823 or 134%) to Jan. 1 1926° 
Balance Sheet Dec. 31. 








1926. 1925. | 1926. 1925. 

Assets— 3 3 TAabtitites— $ $ 
Prop. & equipm’t.x5,169,558 5,314,750 Common stock... 6,000,000 6,000,000 
Good-will, &c_... 4,000,000 4,000,000 Preferred stock... ......-.- 847,000 
Securities owned... 428,555 53,590 | Funded debt--- -- 425,500 740,000 
Notes, accts., mtge. Accounts payable. 214,396 181,966 

receivable_ _ - - -- 22,095 161,774 | Res. forinc. taxes. 265,000 229,171 
Surrender value | Res. for prem. on 

life insurance- --. RE . iene retir. of pref.stk. ...._... 211,750 
Inventories... ..-. 246,188 241,972 | Res. for accr. divs. 
dl =e 839,319 621,965 on pref. stock... .....--.. 14,822 
Cash for red. of | Insurance reserve. 155,740 137,422 

pref. stock____- ---- 1,073,572; Res. for conting-. 100,000 -..-.-....- 
Bonds deposited as | Accr. com. divs_-_- 72,000 72,000 

secur. on leases- Dee \ we besieae | Acer. tax., int.,@&e. 208,750 201,109 
Cash deposited as | Deferred income_ - 9,584 10,773 

bidg. purch. opt. Gee » keéaskon | Surplus.......-.. 3,490,645 2,898,258 
Due from employ. } 

for stock purch -  3§ Pee | 
Deferred assets. -. 70,563 76,649 | 

Rs 5 oo ce odie 10,941,615 11,544,272 TO i dacncce 10,941,615 11,544,272 


x After deducting $3,020,521 for depreciation.—V. 124, p. 937. 


Transcontinental Oil Co. (& Subs.).—Earnings.— 
Calendar Years— 1926. 1925. 1924. 
Gross earnings all sources________- $16,682,748 $19,304,630 $14,100,722 
11,632,753 15,523,293 12,210,972 


$5,049,995 $3,781,337 


52,664 865,254 
570,334 614,897 801,988 
100,000 





Operating income... ......<«ss<«- 
General & admin. expenses_-__._--- 
0 Sa ee eee 
Res. for contingencies__.........-- 
Depreciation, depletion, &c 





Cost of drilling non-prod. wells____- 2,217,694 1,508,604 142,010 

Cost of sundry leases & wells aband- - j 78,360 
ee eee $1,209,303 $792,580 def$621,765 

Pref. shares outst’d’g (par $100) ---- 157 ,500 157 ,500 None 


Earns. per share on pref 
Shares of com. outst’d’g (no par) _-_- 
Earn. per share on com 

Note.—Accumulated dividends of 1914 % remain unpaid on the preferred 
stock.—V. 124, p. 519. 


Trenton Potteries Co.—U. S. Supreme Court Rules 
Price-Fizing Violates Anti-Trust Law.—See under ‘‘Current 
Events and Discussions’ in last week’s ‘‘Chronicle’’ p. 1172- 
1175.—V. 123, p. 2668. 


229-239 West 36th Street, N. Y. City.—Loan Certificates 
Offered.—Spear Securities Corp., New York, recently offered 
at prices to yield 744% $300,000 mortgage loan participation 
certificates. Term, two years. 


Property.—This 12-story and basement mercantile building is located on 
the north side of 36th Street, just west of 7th Ave., N. Y. City. It hasa 
Peers ot 115.6 feet and a depth of 100 feet. It has just been sold for 

Earnings.—Every foot of this building is rented and all leases run to 
Feb. 1931, two years beyond the term of this loan. The gross rental in- 
come is $178,500 and the owners net $53,500 after paying all taxes, interest 
and amortization charges and operation costs. 


United Artists Theatre Circuit, Inc.—Report of Prog- 
ress.—Chairman Joseph M. Schenck in a statement outlining 
the progress of the corporation to date says in substance: 


Theatres Now in Operation.—This corporation, organized about 7 months 
ago, is already deri earnings from 5 theatres in ———— in the follow- 
ing cities: Baltimore, Md. (two), Portland, Ore., Hollywood, Calif., and 
Seattle, ae ~ of which the circuit has the entire interest and in the 

ther four a terest. 
+3 Earnings accruing to the Circuit from these 5 theatres alone are conserva- 
tively expected for 1927 to amount to at least $425,000, or more than i 
times the annual dividend requirements of $280,000 on the entire $4,000, 
of preferred stock outstanding. This estimate is based upon results since 
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the Circuit acquired its interest in these theatres and takes into considera- 


tion ed releases of United Artists pictures during the year. 

The initial cash investment by the Circuit in these theaters represents 
only about $750,000 out of the total cash proceeds of $4,000,000 preferred 
stock and the $1,000,000 of junior capital apid in. 

The Circuit has also been receiving substantia! income from temporary 
investment of its cash ps a employment thereof in theatres. 

Theatres Under Way.—In addition to the 5 theatres already in operation, 


new theatres are under way in Los Angeles, Pittsburgh and Detroit, all of | 


which are expected to be completed and in operation by the end of 1927, 
and in Chicago the finest legitimate theatre has been acquired and wil! be 
remodeled and is expected to open next September. 

Negotiations are also in various stages of progress with respect to the 
opening of theatres in New York, Philadelphia, Boston, Cleveland, St. 
Louis, San Francisco, Brooklyh, Newark, Milwaukee, Louisville, San 
Diego and Oakland. everal of these situations shou!d be closed shortly. 

Releases .—During the 8 months since the circuit was organized 6 pictures 
have been released by United Artists Corp., all of which are box office 
successes. Three more pictures have been completed and await early 
release. The supply of pictures is aegis to make theatres acquired 
for the circuit immediately profitable.—V. 122, p. 3095. 


United Post Offices Corp.—Bonds Offered.—McKinley 
& Co. and Redmond & Co. are offering at 100 and int. 


$5,200,000 Ist mtge. 544% sinking fund gold bonds. 
Dated Feb. 15 1927; due Feb. 15 1935. Interest payable F. & A. 


Prin. and int. payable at American Exchange Irving Trust Co., New 
York, corporate trustee. Denom. $1,000 and $500 c*. Red. at any time 


all or part upon not less than 30 days’ notice, to and incl. Feb. 15 1931, at 
102 and int.; thereafter, prior to maturity, at 10landint. Interest payable 
without deduction for any normal Federal income tax not in excess of 2%. 
Fescenel pronersy tax of the District of Columbia or of any State or Com- 
monwealth of the United States under any present or future law, not in 
excess of 5 mills per annum on each dollar of the taxable value of the prin- 
cipal in “y 4 case, the Mich. 5 mills exemption tax and the Mass. income 
tax on the interest not exceeding 6% of such interest per annum, refunded. 
Authorized, $6,000,000. 
ata from Letter of R. D. Brown, President of the Corporation. 

Properties.—Corporation was formed to acquire 20 post office properties 
located in strategic centres of population in ten different cities, including 
Detroit, Chicago, Indianapolis, St. Louis, Boston, Buffalo and Cleveland. 
The buildings on all of these sites have been joy ey: and are occupied 
as a whole or in part as units of the United States Post Office Depa tment. 
All of the properties are under lease as a whole or in part to the U. Gov- 
ernment for 2 period extending beyond the maturity of this issue fhese 
leases are recognized and referred to by the U. 8. Government Fx st Office 
Department as non-cancellable. 

rnings.—U. 8. Government rental amounts to $493,340 annually. 
From other tenants, including the Postal Station State Bank of Indianapo- 
lis, the American Railway Express and the Western Union Telegraph Co., 
the corporation will derive opprrematdy $77,000 a year, indicating a total 
annual gross income of $570,340. After deducting operating expenses, 
including maintenance and taxes, other than income taxes, the net income 
should amount to approximately $440,000, as compared with maximum 
interest charges of $286,000. 

Security.—-Bonds will be secured b 
land and buildings owned in fee. 
at $7,228,525. 

Sinking Fund.—A sinking fund will be provided which, it is estimated, 
should reduce the amount of outstanding bonds to approximately $3,900,000 
at maturity as contrasted with the present appraised value of the land alone 
of $3,740,250. 

General.—The policy of leasing buildings for post office purposes has 
extended over a period of over 35 years, more than 14,000 properties being 
rented to the United States Government at the preesnt time for the use of 
the Post Office Department. So far as is known, there has never been 
any delay in meeting the payments on Post Office Department leases dur- 
ing this entire 35-year period. 


United States Distributing Corp.— To Increase Stock.— 

The New York Stock Exchange has received notice from the corporation 
of a proposed increase in the authorized common stock from 220.000 shares 
to 970,000 shares and in preferred stock from $2,750,000 to $13,000,000. 
The stockholders will meet March 16 to vote on these changes. See also 
V. 124, p. 1234 

See also Sheridan Wyoming Coal Co. above.—V. 124, p. 1234. 


MB United States Freight Co.—New Directors, &c¢.— 

John C. Collingwood, of Harvey Fisk & Sons, and William H. St. John, 
of Putnam & Co., Hartford, Conn, have been elected directors. 

Ratification of contracts entered into by the management for the erection 
of a freight station and warehouse on the property of the Nicholson Uni- 
versal Steamship Co. at Detroit, Mich., which building it is understood 
will be ready for the opening of the Great Lakes season April 15 1927, has 
been made by the directors. The board also ratified the acquisition of 
the charter of two additional steamers to be operated by the Nicholson 
Universal Steamship Co., which steamers are equipped as is their own 
fleet, for the special carrying of fully assembled motor cars. This gives 
the Universal Steamship Co., a subsidiary of the United States Freight Co., 
almost exclusive handling of such fully assembled motor cars between Lake 
Erie and Lake Michigan ports. 
» The directors have declared the regular qyprteriy dividend of $1 25 per 
share, payable March 10 to holders of record Feb. 28.—V. 124, p. 806, 661. 


U. S. Gypsum Co. (& Subs.).—Annual Report.— 


an absolute first mortgage on the 
These properties have been appraised 


Calendar Years— 1926. 925. 1924. 1923. 
Netearnings________-_- $10,763,219 $10,474,302 $8,825,696 $6,848,942 
Deprec’n & depletion... 1,063,380 848,008 670,591 553,323 
Contingencies. _..... -- ee , Ee eS oh Ae 500,000 
Federal taxes.........- 1,324,092 1,212,178 988,725 764,696 


Preferred divs. (7%) 567 


, 579,925 421,178 
Com. divs..x...- 


és 567 ,563 592,076 17 
.-- (55% )6,116,088(43)3 ,790 ,002 (66)4292,515(24)1180,491 





Balance, surplus...-- $1,692,095 $4,044,189 $2,281,789 $3,429,253 
Profit and loss surplus__$18,804,382 $16,789,971 $12,595,681 $9,045,049 
Shs. com. stk. outst’d’g 

See 687 ,875 506,915 439 348 295,584 
Earned per share___-_-_- $11 35 $15 45 $14 96 $15 60 


x In 1926 includes 25% cash and 35% stock dividends. 
cash and 15% stock dividends. In 1924, 31% cash and 35% stock divi- 
dends. In 1923, 4% in cash and 20% stock dividends. These are included 
in the above amounts shown. 

Consolidated Balance Sheet Dec. 31. 
1926. 1925. 


In 1925, 28% 


1926. 1925. 
Assets— 3 $ Liabilittes— $ $ 
Plant & property 28,643,706 22,520,159 Common stock__.13,757,500 10,138,300 








Gypsum & Gypsite 5,727,500 5,727,500 | Preferred stock... 8,441,600 8,741,600 
Treasury holdings. 127,815 119,119! Reserves_______- a6,820,046 6,097,066 
Deferred charges... 463,956 238 ,682 | Accts. payable, in- 
epee 1,123,704 899,270 clud. dividends. 1,210,555 1,183,039 
Marketable sec... 5,647,006 6,515,129| Taxes, int., &c., 
Accts. & notesrec. 4,567,001 4,628,331! accrued__..__- 1,858,183 1,697,992 
Erection contr adv 838,054 680,458 Surplus_......__- 18,804,982 16,789,971 
Inventories - - - - - - 3,754,123 3,319,319) 

WE watseeuns 50,892,865 44,647,968; Total .......-- 50,892,865 44,647,968 


a Includes, (1) reserve for depreciation and depletion, $5,038,773. 
(2) reserve for doubtful accounts, $118,224. (3) reserves for returnable 
bags and contingencies, $1,663,049.—V. 124, p. 938. 


United States Steel Corporation.—Bonds Called.— 
Two thousand seven hundred and forty-three ($2,743,000) 10-60 year 5% 
fund gold bonds, dated April 1 1903, have been drawn for redemp- 
ay 2 at 110 and interest to May 1 1927. vaguest will be made at 
the office of J. P. Morgan & Co., 23 Wall St., New York City. 
On Feb. 25, seventy-four coupon bonds of previous drawings were still 
unredeemed.—V. 124, p. 938, 638. 


United States Stores Corp.— Sale of Stores.—- 

Announcement was made recently that Daniel Reeves, Inc., chain store 
grocers, had acquired 25 stores o ted by the United States Stores Corp. 
on Long Island. This is part of a transaction wherein 65 stores in New 
York and Long Island were transferred to the Reeves cencern in exchange 
for 15 Reeves stores in New Jersey.—V. 124, p. 661. 





| at a meeting of the stockholders to be held 





United Steel Works Corp. (Germany) .—Dividend.— 
Dillon, Read & Co. has received a cable dispatch from the corporation that 
arch 30 action will be taken. 
upon a proposed 3% dividend disbursement on the outstanding capital’ 
stock.—V. 123, p. 2791. 

Walter Arms (2650 Broadway, N. Y. City).—Bonds 
Offered.—New York Title & Mortgage Co., New York, are 
offering at par and int. $2,200,000 guaranteed 514 % Ist mtge. 
certificates, representing ownership in the first mortgage on 
the above Broadway property. 

The certificates, legal for trust funds, are due $20,000 each June and 
Dec. from Dec, 1 1927 to June 1 1936, with final payment of $1,840,000: 


due Dec. 1 1936. 
Property.— Walter Arms, 2650 Broadway, a 15-story and basement 


| apartment with pent house, on a rectangular plot 150 feet on Broadway id 


151 feet on West 101st St. The property is appraised at $3,300,000, whi 
is 50% more than the mortgage, making this a legal investment for trust 


funds. 
The first 2 stories are of limestone; others of light tapestry brick with lime- 
The entrance hall walls are of marble in ornamental 


stone trimmings. 
settings. There are 11 stories and 159 a ents of from 3 to 5 rooms 
tiled kitchen walls, incl 


with every modern improvement, inclu 
needle showers and cedar closets. 

Income.—The owners have given the following income figures: 
BEES ILENE AE, EOE EE AI LEE ELEY RL $459,500. 
CEES GOONS GRE TINE. 6 ook corccccceccsceescéewsnees 


160,000: 


Net income $299,500 

The net income is more than 2}4 times the greatest annual interest c ‘ 
As the mortgage is reduced this ratio of course becomes greater, as does the 
margin between the loan and the valuation. 

Depositary.—The American Trust Co. is depositary of the first mortgage 
securing these 54%% certificates. 

cyerenty — Taya of principal and interest of these certificates is abso- 
lutely guaran and backed by New York Title & Mortgage Co.'s capitarF 
funds of over $40,000,000. 


Waukesha (Wis.) Motor Co.—Dividend.— 

The directors have declared a quarterly dividend of 62\4c. a share on 
the common stock, no par value, payable April 1 to holders of record 
March 1.—V. 124, p. 123. 

West Coast Theatres, Inc.— Merger.— 

See First National Pictures, Inc., above.—V. 120, p. 3327. 











(H. F.) Wilcox Oil & Gas Co. (& Subs.) -—Earnings.— 
Calendar Years— 1926. 1925. 
oe ee wakeene eee hill $4,561,105 $3,366,815 
a oo eeadieebaeaeenee 255,321 102,921 

SN oo on se ene eneecennall $4,816,425 $3,469,736 
CE FREE 1,050,944 1,029,270 

a $3,765,482 $2,440,465 
Property & lease abandonments, &c__.__.---.---- 673,641 482,279 
Interest charges, less interest earned__-_-..-----. é 31,155 18,906 
Capital stock selling expenses amortized___._--.--- 30,000 ’ 
DO Cet heave ee eC eek gkneha wake ohoe ene 146,370 59,320 
Depletion & depreciation on cost___....--------- 1,678,775 9 
Federal income tax & contingencies_____..__- -- 10, é 
Less: Net income of H. F. Wilcox-Pampa Oil Co. 

for the 9 months ended Sept. 30____----------- es 

Wet profit for the year...........--c-cccecce $1,053,485 $972,005 
I i tn eg ab eae 1,451,821 1,303 ,344 
AGiues. of Geprec. & Genistion. ....cccccccccce 2 3 _vcwcss T47 084 


Cash dividends paid 796,270 776,441 

ee ee Oe nese seeeeeee $1,709,036 
Shares of cap. stk. outst’d’g (no par) 427 ,896 
Earn. per share on cap. stock $2 46 





Woodley Petroleum Co.—Earnings.— 











Calendar Years— 1926. 1925. 1924. 
a ae case me $1,287,994 $1,218,281 $605,460 
Expenses, taxes, &c............... 449,810 370,838 345,303 
Depreciation & depletion._____.-_-- 493,881 321,370 300,857 

EE ee ee $344,304 $526,074 def$40,701 
—V. 123, p. 2535. 

Woods Manufacturing Co., Ltd.— Annual Report.— 

Calendar Years— 1926. 1925. 1924. 3. 

Profit after taxes___- $28,486 $310,647 $264,580 $12,128 
Depreciation —Se aee 33,314 64,195 63,871 84,765 
Bond interest, &c___-_-- 58,508 60,552 62,831 48,463 
oR eee eee eee ee 9,732 
Preferred div. (7%)---- 106,981 106,981 107,299 108,255 
i ss.  peanehe  .  oupicma -  aieaienea ,116 

Balance, surplus__-_-_- def$170,317 $78,919 $30,579 def$342,203 
Sener. on coe GOs... Grae 0 0—stieteees0—™C(C OOO 
Previous surplus_--_---- 176,470 97,551 66,973 409,176 

Profit & loss, surplus. $206,153 $176,470 $97 552 $66,973 
Shares of common out- 

standing (par $100)-_- 17,106 17,106 17,106 17,186 
Earns. per sh. on com_- Nil $4 62 179 Nil 


x Balance of premium and exchange on repayment of old bond issue. 
y Profit after writing off losses resulting from the depreciation in market 
value of cotton and jute.—V. 122, p. 2964. 


Worthington Pump &Machinery Corp.—Bookings.— 

President L. J. Belknap says in substance: ‘‘Bookings for 1926 were 
somewhat in excess of 1925, when orders entered aggregated $15,929,703. 
We see nothing in the future to make us anything but optimistic for the 
early part of 1927, particularly in our Diesel oil engine department. We 
feel that with greater knowledge and experience in the application of our 
new developments, together with increased sales effort and more econom- 
— production, will greatly increase our volume during the coming year. 
—V. 124, p. 661. 


Yellow Truck & Coach Mfg. Co.—Orders.— 


This company has received from Philadelphia Rapid Transit Co. an 
order calling for 200 motor coaches, representing a cost of approximately 
$2,720,000. At the same time the Mitten Management placed an order 
for 24 yellow coaches for service in Buffalo, N. Y.—V. 124, p. 1085. 








CURRENT NOTICES. 


—Taylor, Ewart & Co. announce that Henry S. Stearns Jr. is now 
associated with them in their New York sales department. 

—Edward Bender, formerly associated with E. W. Clucas & Co., becomes 
associated with Samuel Ungerleider & Co.’s New York office. 

—Rutter & Co. take pleasure in announcing that Tracy A. Johnson has 
become associated with them. 

—Albert Taylor has become associated with Yeager, Young & Co. of 
New York as Treasurer. 

—Clark, Dodge & Co. announce that Benjamin D. Mosser has become 
associated with them. 


—Price & Co., of New York, announce that Ellis H. Martin has become 
associated with them. 

—Americus J. Leonard has become associated with Frazier & Co.'s 
New York office. 

—Hoit, Rose & Troster have moved into their new offices at 74 Trinity 
Place, New York. 
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AMERICAN TELEPHONE AND TELEGRAPH COMPANY 





ANNUAL REPORT—FOR THE YEAR 1926. 








New York, March 2, 1927. 
To THE STOCKHOLDERS: 

The year just closed, 1926, was the fiftieth anniversary of 
the birth of the telephone. In 1876 the first sentence was 
heard over the telephone in Boston; the first outside con- 
versation took place between Cambridge and Boston; and 
the first long-distance message was sent between Salem and 
Boston. 

Fifty years ago there was the principle on which the tele- 
phone could work with only two crude instruments over 
which one could hear sounds a short distance away. There 
was no signalling apparatus; there were no switchboards. 
The following year the first commercial line was placed in 
use. It is a long step from the crude conditions of the early 
period when Boston had 1,000 telephones and New York 
had about 1,500 telephones, confined almost exclusively to 
business houses, to the present day when there are in the 
United States more than 17,500,000 telephones, practically 
any one of which can with reasonable promptness be con- 
nected with any other. 

But crude as was the apparatus in its early stages, Dr. 
Bell had a nation-wide ideal before him. 

“It is conceivable,” he wrote in 1878, “that cables of tele- 

phone wires could be laid underground, or suspended over- 
head, communicating by branch wires with private dwell- 
ings, country houses, shops, manufactories, ete., ete. 
Not only so. but I believe in the future wires will unite the 
head offices of the Telephone Company in different cities, 
and a man in one part of the country may communicate by 
word of mouth with another in a different place.” 

The ideal and aim to-day of the American Telephone and 
Telegraph Company and its Associated Companies is a tele- 
phone service for the nation, free, so far as humanly possi- 
ble, from imperfections, errors or delays, and enabling at all 
times any one anywhere to pick up a telephone and talk to 
any one else anywhere else, clearly, quickly and at a reason- 
able cost. The year 1926 brought the service of the Bell 
Telephone System measurably nearer that goal. 

PROGRESS IN 1926 

There were 781,000 telephones added to 

owned and operated by the System. 


the number 

The total number of telephones in the United States inter- 
connected in and with the System at the end of the year was 
17,574,000, of which 4,758,000 were owned by 9,162 inde- 
pendent connecting companies or were on independently- 
owned connecting rural lines. 

There has been definite improvement in local exchange 
The number of exchange plant troubles per unit of 
plant was reduced 17 per cent. 


service. 


The average time from the receipt of requests for the in- 
stallation of telephones to the completion of such installation 
was reduced by one day. Including telephones installed in 
new locations on account of subscribers’ moves, more than 
3,800,000 installations were made. 

There is inevitably some demand for telephone installa- 
tions in outlying sections that cannot be met immediately. 
The number of such cases that were waiting for service was 
reduced 50 per cent. 

More than 664,000 miles of toll wire were added during 
the year, this being the largest number of miles added in 


any one year. The System now owns 6,297,000 miles of toll 
wire, providing together with the toll wire of connecting 
companies for the interconnection of 70,000 cities, towns 
and villages throughout the country. 

An additional transcontinental telephone line was com- 
pleted to the Pacific Coast in 1926, making a total of three 
such lines now in operation. The first of these lines, opened 
in 1915, terminates at San Francisco, and the second, built in 
1923, extends through the Southwest to Los Angeles. The 
new line, 2,240 miles in length, traverses the northern part 
of the country west of Chicago and terminates at Seattle. 
This line was built to take care of the increasing long-dis- 
tance telephone business to and from this section of the 
country. It affords a more direct route and will make it 
possible to give better and faster long-distance telephone ser- 
vice to the Pacific Northwest. It also adds to the dependabil- 
ity of the transcontinental service, for it is unlikely that any 
storm would interrupt service on all three lines at once. 
The toll cable between New York and Chicago which was 
completed in 1925 has been extended to St. Louis, and fur- 
ther extensions of toll cable plant are under way. This use 
of long cables in place of open wires further ensures the 
dependability of long-distance service. To-day over 60 per 
cent. of toll and long-distance telephone calls are handled 
through cables, 

The average length of time for completing toll calls for 
the whole System during the year, including both toll calls 
completed by local operators and those handled at separate 
toll boards, was two minutes per ¢all, the lowest for any 
year by 35 seconds. 

The quality of voice transmission was practically perfect 
in 88 per cent. of toll calls, an improvement of 7 per cent. 
over the previous year. 

During 1926 an adjustment in long-distance rates was 
made by the American Telephone and Telegraph Company 
amounting to a reduction of about $3,000,000 annually. 

In 1915 the American Telephone and Telegraph Company 
for the first time transmitted by wireless spoken words 
across the Atlantic to Paris and across our continent and out 
This experiment led to 
further developments, and on Jan. 7, 1927, regular commer- 


into the Pacific as far as Hawaii. 


cial transoceanic radio telephone service was inaugurated 
between New York and London, a most important step for- 
ward in the art of telephone communication, the ultimate 
results of which no one can foresee. 

The service for the transmission of pictures by wire in- 
augurated in 1925 has been extended to Boston, Cleveland, 
St. Louis, Atlanta and Los Angeles, so that this service is 
now commercially available between these cities in addition 
to New York, Chicago and San Francisco. 

While somewhat aside from telephone service, interesting 
developments of the Bell Telephone Laboratories, Inc., which 
have grown out of their research and development in the 
telephone art, have resulted in the successful inauguration 
of talking moving pictures, and in further improvement in 
the efficiency and economy of submarine telegraph cables. 


ORGANIZATION 

The organization of the Bell Telephone System has grown 

out of American conditions and parallels in many respects 
that of the nation. 
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Regional operating companies covering one or more States, 
are responsible for telephone service within their territories. 
‘In this way community needs and requirements are best met 
and, so far as practicable, responsibility for operation local- 
ized. 

These territorial operating companies are tied together 

i for nation-wide service by long-distance lines constructed 

PY and owned by the American Telephone and Telegraph Com- 

ye A 6 pany. 

; The unified operation and co-ordination essential for na- 
tion-wide telephone service are provided by the financial 
and service relationship of the American Telephone and 
Telegraph Company to each of these regional operating com- 
panies. 

The American Telephone and Telegraph Company’s finan- 





cial interest in the Western Electric Company, Inc., ensures 
an adequate supply of the highest grade of the necessary in- 
tricate apparatus at reasonable prices as well as full con- 
sideration of service needs in the manufacture of that ap- 
paratus. 

Progress in the extent, quality and economy of telephone 
service is the especial duty of the general staff of the Ameri- 
can Telephone and Telegraph Company, comprising scien- 
tists and men skilled in all phases of telephone operation 
and management. This staff is available at all times for 
advice and assistance to the,operating companies, and is 
engaged constantly in devising new methods of operation, 
and in the invention, development and testing out of new 
types of equipment. 

This form of organization is adapted to care for the con- 
stant increase in size of the System and to permit of effec- 
tive management; to respond to the local requirements of 
the different sections of the country; to ensure uniform 

















methods of operation required in handling inter-regional 
business; to secure all possible economies in the cost of 
equipment, in maintenance and in methods of operation; 
and to continue to promote improved service through new 
developments in the art of telephony. The organization is, 
in a sense, unique and distinctively American in character. 

Although the telephone was one of the greatest inventions 
of an age of large fortunes, the inventor and the original 
backers never made a great fortune from it-—in fact, there 
are not any “telephone fortunes.” 

The ownership of the Bell Telephone System is widely 
distributed. Every section of the country and probably every 
occupation of its citizens are represented among the hun- 
dreds of thousands of stockholders of the American Tele- 
phone and Telegraph Company. For over forty years no 
individual or small group has owned a controlling interest 
in or even a relatively substantial part of the stock of the 
American Telephone and Telegraph Company (or its prede- 
cessor, The American Bell Telephone Company). That an 
organization with such large and widespread ownership and 
with a management actuated by a sense of trusteeship can 
progress along right lines, and has made progress, is evi- 
denced by the record. It is in keeping with our democratic 
ideals and institutions, and in a very real sense is a reflex 
and an expression of them. Widespread ownership permits, 
and in fact obliges, management to make its decisions with 
a long look ahead rather than for the possible temporary 
advantage of the moment. Obviously, in the case of the 
American Telephone and Telegraph Company, sound busi- 
ness dictates that the continuing aim shall be to improve 
service in its broadest sense and to furnish that service at 
the lowest possible cost. 

FIN ANCIAL 

The investment of the American Telephone and Telegraph 
Company and its twenty-four associated operating telephone 
companies which comprise the Bell Telephone System in- 

















































creased over $318,000,000 during the year, and total assets 
were over $3,256,000,000 at the end of the year. 

The Bell Telephone System net earnings in 1926 were 
$204,870,000, an increase of $22,426,000, or 12 per cent., over 
the previous year. This compares with an increase in in- 
vestment of 11 per cent. These net earnings were at the 
rate of 6.6 per cent. on the amount invested in plant and 
other assets. 

The larger items of System financing during the year con- 
sisted of the sale by the New England Telephone and Tele 
graph Company of $40,000,000 of First Mortgage 41%4 Per 
Cent. Gold Bonds, Series B, and the offer at par by the 
American Telephone and Telegraph Company to its stock- 
holders of record on June 8 1926 of one new share for each 
six held on the record date; subscriptions were received for 
1,525,000 shares, or 99 per cent. of the amount offered. On 
these subscriptions cash payments amounting to $145,465,- 
000 were received during the year 1926, the balance to be 
received in 1927 from installments then due. 

At the end of the year, the System had $46,688,000 in cash 
to meet current expenditures, and temporary cash invest- 
ments of $93,224,000 held available for conversion into cash 
as needed. 

Detailed figures of the year’s financial results are given in 
the statements and charts appended to this report. 

The Bell Telephone Securities Company, which is entirely 
owned by the American Telephone and Telegraph Company, 
has continued both directly and through the personnel of the 
System to assist without charge those wishing to make mar- 
ket purchases of American Telephone and Telegraph Com- 
pany stock and Bell Telephone securities generally. It fur- 
ther aids purchasers of American Telephone and Telegraph 
Company stock by arranging for the payments therefor to 
be made in installments, if so desired. This assistance, to- 
gether with the dissemination by the Securities Company of 
information about Bell Telephone securities, is resulting in 
a constantly wider market for these securities. 

With 399,121 stockholders at the end of the year, the 
American Telephone and Telegraph Company doubtless has 
the largest number of stockholders of any corporation in the 
world. The net gain in stockholders during the year has 
been 36,942, which is larger than the gain in 1925. Although 
men own the majority of the stock, women comprise more 
than half the number of stockholders. The average number 
of shares held per stockholder is now 26.6. No shareholder 
owns as much as one per cent. of the total stock outstanding. 

The American Telephone and Telegraph Company was 
able during the year to make a reduction in its charge to its 
Associated Companies under its contracts for services, in- 
cluding the furnishing of telephones. The charge was re- 
duced from 4% per cent. to 4 per cent. of the gross revenue 
of those companies, effective from Jan. 1 1926. The pur- 
pose of these contracts is not to make money for the Ameri- 
can Telephone and Telegraph Company, but to further the 
development of the telephone art and to enable the growth 
and expansion of telephone service on a nation-wide basis. 
While the cost of furnishing the services to any one com- 
pany, from the nature of the services rendered, cannot be 
determined, the total cost of furnishing services for all of 
the companies under the contracts can be approximated. 
The revenue of $29,850,303 received under the contracts dur- 
ing 1926 only slightly more than offset the estimated cost of 
over $29,250,000. 

On Nov. 1 1926 the American Telephone and Telegraph 
Company sold its broadcasting station “W E A F” for 
$1,000,000. The Company undertook to develop radio broad- 
casting in order to ascertain how it could be made most use- 
ful in its business. The experimental station was very suc- 
cessful in transmitting music and other entertainment ac- 
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ceptable to the listeners, and also in furnishing a medium 
through which business men could make friends for their 
businesses by providing entertainment for the public. The 
further the experiment was carried the more evident it be- 
came that the objective of a broadcasting station was quite 
different from that of a telephone system. Consequently, it 
was concluded, after several years of experimentation, to 
sell the broadcasting station which this Company had 
built up. 
PLANT 

Telephone plant and equipment of the Bell System in- 
creased $262,625,000 during the year. The plant has been 
maintained at a high standard of efficiency and proper 
charges have been included in expenses to take care of de- 
preciation. 

At the end of the year, 1,975,000 telephones, or 15 per cent. 
of the total directly-owned telephones, were served by ma- 
chine-switching central offices. 
equipments are being switchboard 
equipment is needed and where consideration of the circum- 
stances makes their use advisable. 

In general this Company’s work of development and re- 
search, part ef which is carried on in the Bell Telephone 
Laboratories, continues on all phases of the telephone plant. 
Many of the results of this work are apparent to the tele- 
phone-using public and not infrequently they are spectacu- 
lar. A very large part of the work is, however, directed to 
matters of which the telephone user is generally quite un- 
aware, the results of such work, though great, appearing 
only as part of the general improvements in telephone opera- 
tion. An illustration of this type of research and develop- 
ment is that connected with electrical contacts. The ap- 
paratus of the telephone plant employs hundreds of millions 
of these contacts which function billions of times daily. 
Each individual contact is almost infinitesimal in size, but 
satisfactory telephone service depends on essential perfection 
of its operation. For nearly forty years the only satisfactory 
contact known was one employing the rare metal, platinum, 
mechanically assembled in the apparatus. As a result of 
fundamental research and development work new and im- 
proved contacts have been developed. The saving is in ex- 
cess of $9,000,000 annually, as compared with the older prac- 
tice. Concurrently, the efficiency of the contacts has been 
improved. 

In the telephone business, each added subscriber and each 
new group of subscribers have to be interconnetced; they 
require more plant, more operating, more accounting, more 
information service, and more directory work—and it is only 
by most efficient operation and through economies resulting 
from the research and development continuously carried on, 
that it has been possible to keep increases in telephone rates 
so much under increases in costs generally. 


These machine-switching 
installed where new 


RELATIONS WITU CUSTOMERS 

Every effort is being made not only further to improve the 
technical features of telephone service, but also to maintain 
a sympathetic understanding between the users of telephone 
service and those furnishing that service. It is particularly 
true of the telephone business that satisfactory service de- 
pends in no small measure upon satisfactory relations be- 
tween the Company and its customers. The equipment with 
which telephone service is furnished is most delicate and in- 
trieate, and any maladjustment or break, though it occur 
very infrequently, may cause annoyance and even serious 
inconvenience to the user. From its very nature the tele- 
phone becomes to the user an extension of his own personal- 
ity and may reflect the irritations of the moment which, 
however, in many cases may have nothing to do with the 
quality of the telephone service furnished. With many mil- 
lions of telephones, much of the work can be economically 





done only by routine methods or even by mechanical devices, 
thus tending against individual and personal attention to 
each customer. In spite of the complexity of the problem, 
progress has been made during the past year and it is the 
aim of the System to eliminate, so far as possible, all sources 
of error and irritation, and to place the relation of the tele- 
phone user and the Company on a basis by which the indi- 
vidual receives the best possible telephone service and at the 
same time the personal attention which he very properly 
desires. 


GENERAL RELIEF AND THRIFT PROGRAM FOR EMPLOYEES 

The companies of the Bell System have maintained since 
1912 a Plan for Employees’ Pensions, Disability Benefits and 
Death Benefits. This plan aims to aid employees in cases 
of sickness and accident, to give temporary aid to their de- 
pendents in cases of death, and to assist them by pensions 
after retirement from active service. 

The fourteenth year of operation of this plan was com- 
pleted on Dec. 31 1926. On that date there were 1,084 retired 
employees on the pension roll, a net increase of 176 during 
the year. The total payments under the plan during 1926 
amounted to $5,652,276, of which $598,235 was paid on ac- 
count of pensions, $954,178 on account of accidents and 
$4,099,863 on account of disability or death due to sickness. 

The plan, however, does not relieve the individual em- 
ployee from the necessity of himself making provision for 
his old age, for unforeseen emergencies, and for those de- 
pendent upon him. It is therefore being supplemented by a 
general thrift program to assist the employee in carrying 
out the responsibilities which rest upon him as an individual. 

This thrift program which is gradually being developed is 
designed to help the employee help himself and includes the 
Employee’s Stock Purchase Plan an Employees’ Savings 
Plan and an arrangement for life insurance on a salary al- 
lotment basis. 

The Employees’ Stock Purchase Plan, made effective in 
1921, enables any Bell System employee, after six months of 
service, to subscribe for stock of the American Telephone 
and Telegraph Company at a price somewhat below the pre- 
vailing market price at the time of subscription and to pay 
for it by moderate installment deductions from his wages on 
his order. At the end of 1926 the price was $130 per share. 
This Stock Purchase Plan furnishes the employee an op- 
portunity for continuous saving, eventually securing for him 
a sound investment and in the meantime segregating a small 
portion of his pay for investment in such a way that he is not 
easily tempted to use it for other purposes. Approximately 
60,000 employees of Bell System Companies were stockhold- 
ers of record of this Company at the end of 1926. At that 
date, installment payments were also being made on sub- 
scriptions totaling more than 785,000 shares by over 195,000 
employees, two-thirds of those eligible to subscribe. As 
many of these subscribers are already stockholders of record, 
and experience has shown that many will cancel their sub- 
scriptions for various reasons, such as termination of service 
and financial need, it must not be assumed that the large 
number of employees subscribing for stock will result in any- 
thing like as large an increase of employee stockholders of 
record. 

An Employees’ Savings Plan has been developed to supple- 
ment the Employees’ Stock Plan by providing an additional 
means for systematic saving directed particularly to the ac- 
cumulation of cash reserves for use in case of temporary 
financial need, for insurance premiums, interest payments, 
hospital and doctors’ bills, vacation expenses, or for conver- 
sion into permanent investments. Under this plan, employees 
may request that specified amounts be regularly deducted 





from their pay and deposited in savings banks in individual 
Several of the companies 


accounts subject to their control. 
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making up the Bell System already have in successful opera- 
tion such a savings plan and others of these companies plan 
to provide this additional facility for savings in the near 
future. 

Progress has also been made in developing a plan whereby 
employees may obtain from certain life insurance companies 
any of the standard forms of life insurance policies on a 
monthly premium payment plan, the premiums to be deduct- 
ed in regular and uniform installments from their pay and 
forwarded to the insurance company. Under such arrange- 
ments, the employee will be relieved of the inconvenience and 
some of the difficulties of accumulating the necessary sums 
against his premium payments, which he would experience if 
he undertook to make them on an annual basis. 

It is believed that the advantages of this general thrift 
program, to be further developed and improved as opportu- 
nity offers, will be very real to those employees who take 
advantage of it, and that the program is consistent with 
sound citizenship. 

Under the Theodore N. Vail Memorial Fund, the awards 
were five silver medals with $250 cash each, and fifty-six 
bronze medals, to employees of the Bell Telephone System in 
recognition ef unusual acts of service during 1925 which con- 
spicuously illustrate Mr. Vail’s high ideals of public service. 

Recognizing that the most effective results can be achieved 
through the greatest possible freedom of individual effort 
consistent with the co-operation necessary for the accom- 
plishment of a common end, every endeavor is made to pro- 
vide for each employee an opportunity to develop his or her 
abilities to their fullest extent. The year’s progress has 
been the result of the individual and combined efforts of the 
personnel whose loyalty and enthusiasm during 1926 are a 
promise of the continued improvement of telephone service 
and the continued financial integrity of the business. 

For the Directors, 
WALTER 8. GIFFORD, 
President. 





STATEMENT OF EARNINGS AND EXPENSES FOR THE YEAR 
ENDING DECEMBER 31 1926. 
EARNINGS 


Dividends on stocks owned. 
Interest 
Interest on notes and advances, on bonds owned, and 
om temporary cash investments and bank deposits. 
Telephone Operating Revenues 
Revenues under contracts for furnishing instru- 
ments and services, and revenues from operation ef 
the long-distance lines. 


Miscellaneous Revenues 


91,323,925 37 


467 896 62 


$197 ,910,965 82 
58,979,578 97 





Expenses rred in conducting the business, in- 
cluding depreciation and taxes. 





$138,931 ,386 85 
21,940,986 18 





$116,990,400 67 
86,496,345 50 
Dividends =“e the rate of $9 00 per share per annum 
on capital stock 





Balance 


$30,494,055 17 


$4,000,000 00 
26,494,055 17 








Carried to Reserve for Contingencies 
Carried to Surplus 





Average number of shares of capital stock outstand- 
ing during year 

Net earnings per share available for dividends, 1926 
(after interest charges) 


9,790,262 


$11 95 
C. A. HEISS, Comptroller. 


LYBRAND, ROSS BROS. & MONTGOMERY. 
‘Accountants and Audito: 
10 William Street 
New York 
February 4 1927. 

We have audited the accounts of the 
AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
for the year ended Dec. 31 1926 and have reviewed reports 
for that year rendered to the company by the associated and 
directly controlled companies. 

We certify that the balance sheet and income statement 
as published herewith are in accordance with the books, and, 
in our opinion, set forth correctly the financial position of 
the American Telephone and Telegraph Company as at Dec. 
31 1926 and the results of its operations for the year 1926. 

LYBRAND, ROSS BROS. & MONTGOMERY. 








AMERICAN TELEPHONE AND TELEGRAPH COMPANY. 
BALANCE SHEET, DECEMBER 31 1926. 





ASSETS. 

Stocks of Associated Companies $1,173,871,373 89 
Investment, at cost, in stocks of Associated Telephone 
Companies. Imcrease during jear $146,422,744. 

Stocks of Other Companies 
Investment, at cost, in stocks of affiliated and sub- 
sidiary companies other than Associated Companies. 
Decrease during year $528,523. 

Bonds and Notes of, and Advances to, Associated 

Companies 
Temporary financing of Associated Companies for the 
extension of their telephone properties, including also 
$1,561,000 investment in bonds. Decrease during year 
$16,776,252. 

Bonds and Notes of, and Advances to, Other Com- 


79,900,323 46 


217,684,077 65 


9,695,800 00 

Loans and advances to affiliated and subsidiary com- 
panies. Decrease during year $11,880,366. 

Long Lines Plant and Equipment 
Cost of long-distance plant and equipment for providing 
inter-connection between and through territories of 
Associated Companies. Increase during year $29,- 
015.941. 

Telephones 
Cost of telephones furnished to, and maintained for, the 
Associated Companies. Increase during the year 
$3,755,854. 

Office Furniture and Fixtures 
Cost of office equipment other than that included in 
Long Lines Plant and Equipment. 

Accounts Receivable 
Current receivables, including dividends, interest, tolls 
and other items. 


Temporary Cash Investments 
Funds temporarily invested in municipal, State and 
U.8. Government short-term obligations in anticipation 
of financial requirements of Associated Companies for 
the extension of their properties. 


183,447,052 83 


44,985,330 70 


1,042,363 11 


13,736,632 80 


91,949,960 73 


24,789,173 30 
Cash and deposits in banks available for current re- 
quirements. 


Total Assets 





$1,841,102,088 47 











LIABILITIES. 

Capital Stock 
Par Value of capital stock outstanding. 
ing year $142,730,300. 

Capital Stock Installments 
Installments paid on stock subscribed for but not yet 
issued. 

Funded Debt 
Face value of debt obligations in the form of bonds and 
debentures. Decrease during year $2,502,200. 

Dividend Payable January 15 1927 
Dividend declared for last quarter of 1926. 

Accounts Payable 
Current accounts for supplies, services, &c. 


$1,064,327 ,800 00 
Increase dur- 


48,468,879 37 


385,190,400 00 


23,947,359 75 
8,905,731 95 


Interest and Taxes Accrued, Not Due 
Interest and taxes accrued but not due and payable 
until a later date. 


Reserve for Employees’ Benefit Fund 
Provision for accident and sickness disability benefits, 
pensions, and death benefits under the Employees’ 
Benefit Plan. 


Reserves for Depreciation and Contingencies 
Provision for the ultimate retirement of plant and equip- 
ment used up in furnishing telephone service, and pro- 
vision for contingencies. Increase during year $10,- 
837,703. 


Surplus (Including Capital Stock Premiums) 
Total accumulated surplus, including $44,885,063 re- 
ceived in excess of par value for capital stock. Increase 
during year $29,846,338. Includes $23,947,376 appro- 
priated for regular dividend, already declared, payable 
April 15 1927. 


12,166,977 85 


7,000,000 00 


102,099,037 16 


188,995,902 39 





Rs Re a ukueoecawas cece eeedends $1,841,102,088 47 











C. A. HEISS, Comptroller. 
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COLUMBIA GAS AND ELECTRIC CORPORATION 
AND SUBSIDIARY COMPANIES. 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DE€EMBER 31 1926. 


To the Shareholders: 

The Directors present herewith the Annual Report cover- 
ing the operations of the properties now owned or controlled 
by Columbia Gas & Electric Corporation, for the year 1926, 
including the Statement of Earnings and Balance Sheets as 
approved by Certified Public Accountants. 

Columbia Gas & Electric Corporation was incorporated 
September 30 1926 under the laws of the State of Delaware, 
for the purpose of consummating the Plan of Union or Merger 
of the Systems of Columbia Gas & Electric Company and 
Ohio Fuel Corporation. Pursuant to said Plan the Corpora- 
tion has acquired by merger all the assets and business of 
Ohio Fuel Corporation and more than 99144% of the Com- 
mon Stock and about 90% of the Preferred Stock of Colum- 
bia Gas & Electric Company (West Virginia). 

Through the medium of the President’s monthly letters, 
the Shareholders have been kept advised during the year of 
the progress of the operations and of various matters of par- 
ticular interest. 

Included in pamphlet report are charts and statistical tables, 
to which attention is particularly directed, since they, with 
the accompanying maps, clearly present the intercorporate 
relations, the capitalization of the constituent Companies, 
the field of operations, and the extent of the service rendered. 


OPERATIONS. 


Columbia System, composed of Columbia Gas & Electric 
Corporation and its subsidiary and leased Companies, is en- 
gaged chiefly in the production, purchase, transmission and 
distribution of natural gas and the production, transmission 
and distribution of electricity; and in addition conducts 
operations in allied lines, such as the operation of a street 
railway, the production and marketing of oil found in its 
natural-gas producing areas, extraction of natural gasoline 
in conjunction with its production of natural gas,and the 
supply of water and steam heat in several localities. 


EARNINGS. 


The Statement of Earnings shows the consolidated earn- 
ings during the year of the properties owned or controlled by 
Columbia Gas & Electric Corporation at December 31 1926, 
but including only since acquisition the earnings of the sev- 
eral properties acquired during the year by the principal con- 
stituents of Columbia System. The results do not reflect 
the benefits to be derived from the consolidation of the sev- 

eral properties. 


CAPITAL EXPENDITURES AND SECURITIES RETIRED. 


Capital expenditures in 1926 for additions and extensions 
to the properties now comprising Columbia System aggre- 
gated $28,299,511 34. 

During the year there were withdrawn from the hands of 
the public $18,384,325 par value of securities, including notes 
outstanding at the beginning of the year. This amount also 
includes approximately $11,000,000 fo First Mortgage Bonds 
and Debentures of Columbia Gas & Electric Company (West 
Virginia) which became due January 1 1927, as well as securi- 
ties retired by sinking fund operations and by voluntary 
purchases. 

FINANCING. 

The funds required for the capital expenditures, the acqui- 
sition of certain additional subsidiary properties, and the re- 
duction of outstanding securities set forth above were pro- 





vided as follows: $3,967,946 94 were realized from the sale 
of investment securities owned by the Companies, $9,558,200 
par value of Notes and Preferred Stocks of subsidiaries were 
issued, temporary loans of $20,000,000 were made, and more 
than $13,150,000 were provided out of the earnings and re- 
serves of the various Companies of Columbia System. 


ADDITIONAL STOCK ISSUE. 


On December 9 1926 the Directors announced the offering 
of 375,000 additional shares of Common Stock of Columbia 
Gas & Electric Corporation for subscription pro rata by the 
Shareholders, payments to be made during 1927 in not more 
than four installments. This issue will provide approxi- 
mately $22,500,000 and has created subscription rights of 
substantial value to the Common Shareholders. 

As the consolidated balance sheet at December 31 1926 
does not reflect the receipt of such subscription payments, 
there is also enclosed a balance sheet as of December 31 1926, 
adjusted to give effect to the issuance of the additional shares 
of stock and the application of the funds to be received from 
the sale thereof. This indicates the strong financial position 
of the Corporation. 





CAPITALIZATION, 


The Companies constituting Columbia System, including 
the leased Companies, have outstanding as of December 31 
1926, after giving effect to the same adjustments as in 
the balance sheet above mentioned, $663,653,175 49 par 
value of securities, including the stated eapital represented by 
shares of Common Stock of no par value, of which $355,- 
557,196 are in the hands of the public, as shown in the table 
at the end of this report. Of this latter amount, 21% con- 
sists of funded debt of subsidiary and leased Companies, 
19% of Preferred Stocks of subsidiaries and capital stocks of 
leased Companies, on which dividends are paid as rentals at 
rates fixed by the various lease agreements, and 60% of the 
outstanding securities of Columbia Gas & Electric Corpora- 
tion (the latter in turn being 43% Preferred Stock and 57% 
Common Stock). 


SHAREHOLDERS. 


There are more than 57,300 shareholders of Columbia 
System, of whom more than 34,550 are holders of the out- 
standing stocks of Columbia Gas & Electric Corporation and 
22,750 are holders of stocks of leased Companies and preferred 
stocks of subsidiary Companies. 


MANAGEMENT. 


The supervision and management of the operation and engi- 
neering work of all Columbia System Companies, subject to 
the control of the Board of Directors of each such operating 
Company, is in charge of Columbia Engineering and Man- 
agement Corporation, the stock of which is controlled by 
Columbia Gas & Electric Corporation. 

The Engineering and Management Corporation has been 
reorganized and expanded to meet the demands of the en- 
jarged Columbia System, and co-ordination of the operations 
of the various properties is being rapidly accomplished in 
order to produce improved economies, and increased effi- 
ciency and reliability of service. 

By order of the Board of Directors, 

PHILIP G. GOSSLER, President. 


Wilmington, Delaware, February 25 1927. 
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COLUMBIA GAS & ELECTRIC CORPORATION AND SUBSIDIARY COMPANIES 


(Controlled by over 96% Common Stock Ownership or Lease) 
CONSOLIDATED INCOME STATEMENT YEAR ENDED DECEMBER 31 1926. 








Gross Earnings: 
pibhtibenerbebahehe teen tna bhnbeennebeeetia $59,713,545 74 
PRS SUNESESEMESRERRNERHR SOE éH SE EaEOeHOeeEeeN 19,969,206 11 


a ee ee ee ee 2,006,771 55 
Gasoline, Oil and Other Operations__._........-.- ---- 10,430,091 14 


GE GE. ctcnctctnstdedsibimdtseusawnl $92,119,614 54 


Operating Expenses (exclusive of Taxes)__-......----.---- $44,155,894 14 
Provision for Renewals and Replacements and Depletion.._.. 8,130,091 52 
7,656,420 66 


Total Operating Expenses.................----..-.-- $59,942,406 32 


Fe IS Ts oe ds cecccdcwsewcdcevescennd $32,177,208 22 
 icnceecccewencsdieneddesuaneeedweeans 3,330,362 37 





Total Net Earnings and Other Income__-__....-_._--- $35,507 ,570 59 | 


Lease Rentals: 


To The Cincinnati Gas & Electric Co.......----------- $3 323,037 32 
713 00 


To Cincinnati Gas Transportation Co--.----.---.---.-- 4 
To Cincinnati Newport & Covington Light & Traction Co- 547 ,348 52 
Te The Hamilton Utilities Oe... ccccccccccccccccccece 15,105 00 


ee Nn.  pncebasdseneedttewreaneeend $4,598,890 84 
Net Income before Fixed Charges---.-.-..------------ $30,908,679 75 
Fixed Charges: 
Subsidiary Companies Bond Interest__-.._...-.-.------- $1,953,184 44 
Subsidiary Companies Preferred Stock Dividends. ------- 1,040,344 22 
Subsidiary Companies Debenture and Other Unsecured 
IIT os cn ccmaneabeees dal STEN HAO 1,444,244 38 
We CI, hin ccccncccdecdccéasemcesensess $4,437,773 04 
Se DN. ok vcccccctadscccewencanscnsataneuieda $26,470,906 71 


Annual Dividend Requirements on 951,848 Shares of 6% 
Deen Geet DNR. vcecucecceesavamseaesbwiers $5,711,088 00 


Annual Dividend Requirements on 3,000,000 Shares of Com- 
mon Stock Issuable at December 31 1926--.--.----------- < 













COLUMBIA GAS & ELECTRIC CORPORATION AND SUBSIDIARY COMPANIES 
(Controlled by over 96% Common Stock Ownership) 


ACTUAL CONSOLIDATED BALANCE SHEET DECEMBER 31 1926. 








ASSETS. j 


Guaranty Funds Deposited with Trustees 
Cugsens and Working Assets: 
RSET a. 2 


Notes and Accounts Receivable 


Materials and Supplies___._.......--.---- 
Securities Owned 


Cash Impounded ding Rate Decisions___.....__..__. 
Preferred Stock bdbcoriptions a Sella nl amh iets ts ob estes shiva Bete 
Nek. nck wegEabatnebbebewenroenoenaness 


37,585,909 63 
2,029,840 12 


60,015 88 
5,977 390 26 





$492,859,403 39 





LIABILITIES. 
Cagiea Stocks: 
Indeposited Preferred and Common Stocks 
of Columbia Gas & Electric Company 
(W. Va.) including proportion of Surplus 
ee a = $6,212,311 33 
Preferred and Minority Common Stocks of 
other Subsidiaries including proportion 
of Surplus applicable thereto_-_-_---.-.--- 17,547,351 21 
Preferred 6% ies ‘‘A,’’ less amount held 
I oe adi dial 90,448,716 67 
No Par Common Outstanding, 2,949,339 
Dh -- ceenstasinasdecoevarankones 98,311,300 2, 


Funded Debt (less Sinkin: 

Current and Accrued Liabilities: 
_ i aaa $20,108,950 00 
SE SR: cn cence meMeeennd 4,760,969 72 
Accrued Taxes, Interest, Rentals, &c.... 8,149,098 83 
OES OO EEE EEE 422,642 33 


8. tcncvimencnedvsceeceusaeoes 
Reserve for Tammpeunted Cage. .....ccecccgccascceseseo= 2,029 840,12 
Reserves for Renewals and Replacements, Depletion, &c-- 120,784.263)13 


$492 ,859,403 39 














Note.—Columbia Gas & Electric Company was guarant 

$47 ,985 32 of the Trustees under the Stork Purchase Plan No.2 for tn 

ployees of Columbia Gas & Electric Sempeny and its Subsidiar 

——. These notes are secured by pledge of Columbia Gas & Electric 

Mad and soe telen paid oti ne weld cad anoullis’ parmente oe Vth 
° oO w and mon 

from salaries of the purchasers. ” . a on Ce 


Com- 


WE HEREBY CERTIFY that we examined the books of 
record of the COLUMBIA GAS & ELECTRIC CORPORATION (D Ele 
AWARE) and its Subsidiary Companies, controlled by over 96% Common 





Stock Ownership as at December 31 1926. Based on our examination 
and information submitted to us, it is our opinion that the foregoing 
Consolidated Balance Sheet sets forth the financial condition of the com- 
bined Companies as the date stated, and that the accompan m- 
solidated Income Statement shows the combined results of operations for 
the year ended December 31 1926 of the Companies at that date owned 
or controlled by Columbia Gas & Electric Corporation, inclu their 
earnings for the portion of such period prior to November 1 1926 the 
effective date of acquisition of such ownership or control by Columbia 
Gas & Electric Corporation. 
ERNST & ERNST, 


Certified Public Accountants. 








COLUMBIA GAS & ELECTRIC CORPORATION AND SUBSIDIARY COMPANIES 
(Controlled by Practically 100% Common Stock Ownership.) 
ADJUSTED CONSOLIDATED BALANCE SHEET. 


At the close of business December 31 1926 adjusted to give effect t i ; i f Pref . 
Shares of Columbia Gas & Electric Company (W. Va.) pas a Be - A A. yg! foaming and to additional deposits o erred and Common 





ASSETS. 
P anbraiog Biectric 
ompr g Electric Generating Stations, High Voltz 
Transmission Lines, Electric and Gas Distribution 
Systems, Gas, Oil and Coal Fields, Gasoline Plants 
SED Ge Sn pe ongaéwersnawhecohwopncacauas $439 259,858 28 
Securities Owned: 


Capital Stocks of Other Companies, engaged in relat 
business, the investments in which represent lees oe 


majority ownership 3,946,389 22 


$150 00 
3,999,850 00 


Current and Working Assets: 


Oe f 
U. 8. Government Securities _ _ $18,522,659 37 


310,157 37 


Materials and Supplics--~~-~7~7.7277727 13349 49 40 


ote ne Cin ooned oak E 
e Cincinnati Gas lectric Company: 
Prior Lien and Refundi Mortgage 
Series “‘A’’ 7% and Series ‘‘C”’ 6% 
EE Kuan e's cated ie ements 3,628,177 80 
The Union Light, Heat & Power 
Fine B ries Seri A" 6% B 
s or e Series ‘‘A"’ 
Other Marketable Securities ~ ae 


Other Assets: 
Cash impounded pending Rate Deci 
Pre ares Stock Subscri pions: ve 
e Union Gas ectric Company... __-_-_ 3,588 
The Dayton Power & Light Gempany peice ae #33 088 Hy 


2,339,050 00 
1,531,955 27 


46,285,909 63 
2,029,840 12 


60,015 8 
Deferred Charges: : 
paid Accounts, Unamortized Discount and Expenses. 5,977,390 26 


$501 ,559,403 39 








LIABILITIES. 
Capital Stocks: 


Jndeposited Preferred and 
Common one of Co- 
Company (W. Va.) in- 
cluding proportion of 
Surplus applicable there- 
| Re er eee $3,122,436 00 
Preferred and Minority 
Common Stocks of other 
tenes ban 2 es 
proportion of Surplus ap- 
plicable thereto -------- 17,547,351 21 


————— $20 669,787 21 
Preferred 6% Series ‘‘A”’.. $92,234,300 00 
Less—Held fn Treasury --- 955,500 00 


———_—_——— 91 278,800 00 
No Par Common Outstanding 3,371,418 
Sig gee PN eh SP + is SE ARI 122,380,600 00 
$234 ,329,187 21 


PS Bs 6 obi cd bese nacksenses nesenes $56,095,900 00 
Less Principal amount of Bonds held alive 
3,475,600 60 


OE PEE Os oe wccccccccccucscss 
$52,620,300 00 


Less Other Sinking Fund Assets----.--.--- 141,103 07 





va 
: ia 52,479,196 93 
Current and Accrued Liabilities: 
pO OES EE er Tet ee $1,308,950 00 
BEE HE. 6. ew ceca ncccroagecsee 4,760,969 72 
Accrued Taxes, Interest, Rentals, &c__.. 8,149,098 83 
Dividends Declared 422,642 33 
14,641 ,660{88 


Deferred Liabilities— | 
Ouatomers Deposits. ... .....s.<0.---- $2,206 057 1 bis “a 
eee Oo eee 5 

3,356,938 48 


Reserve for Impounded Cash- ---------------- sso igh Ooh aa 2,029,840 12 
Reserves for Renewals and Replacements, Depletion, &c-_---- 120,484,263 13 
DEE. cv ckdcccncntddsciaceenddeeceedsaceeeoecestes 74,238,316 64 


$501 559,403 39 














Note.—The Funded Debt, shown above in the amount of $52,620,300, 


126,800, not included in,this’B 7 
fog ny WR lige alance Sheet, aggregate $75,747,100, which 


together with Funded Debt of Leased Companies, amount 


to $23,- 
amount represents the entire Funded Debt of all underlying 


mpanies 





aunoyy EMO 
“7 10 eal70a 
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Cincinnati Gas Transportation Company, West Virginia, (Columbia 
G. & E. Co. owns all the preferred stock and over 99 percent of the 
common, Class B, stock, giving it more than 70 percent voting con- 
trol) which owns a pipe line system approximately 188 miles long, 
from West Virginia to Cincinnati. This system leased to Columbia 
Gas & Electric Company for 30 years from July 1, 1908. Rentals: 
10 percent on common stock, 5 percent on common, Class B, stock 
and 5 percent on preferred stock. 


Wood Coal Company, West Virginia, (Columbia G. & E. Co. owns 
50 percent of the capital stock) which owns a mine im West Virginia, 
roducing a high grade of steam coal. This property operated by 





all 


Columbia Gas & Electric Company, West Virginia, (Columbia G. & FE. 
—_ owns over 99 percent of the common stock and over 89 percent 
of the preferred stock) which produces natural gas in West’ Virginia; 

and directly or through over 99 percent ownership of Columbia 

Corporation, Delaware, has over 99 percent control of Columbia 

Engineering and Management Corporation, Ohio, and Colum- 

bia Securities Company, Delaware; of Columbia Power Com- 

pany, Ohio, operating Columbia Power Station, which generates 
electricity and sells to the principal electrical distributing subsidiarics 
of Columbia G. & E. Corp.; of Columbia Industrial Company, 

Ohio, which owns and is developing approximately 1,400 acres, adjoin- 

ing Columbia Power Station; and controls certain other companies 

of the system to the extent here shown. 








The Ohio Fuel Supply Company, Ohio, (Columbia G. & E. Corp. owns 
over 99 percent of the capital stock) which produces natural gas and 
sells it at wholesale to its affiliated companics in Ohio; and produces 
and sells oil and natural gasoline in Ohio: and controls certain other 
companies of the system to the extent here shown, 








(eo) 





dod Coal Company. 
{ LEASES} 





Cincinnati, Newport & Covington Light & Traction Company, 
lew Jersey, whose property is leased by Columbia G. & E. Co. 
Rentals: 414 percent on preferred stock, 6 percent on common stock. 











The Union Light, Heat & Power Company, Kentucky, (C. N. & C. L. 
& T. Co. owns over 99 percent of the capital stock) distributing 
electricity and natural gas in Covington, Newport and neighboring 
communities in Northern Kentucky. 

The Cincinnati, Newport & Covington Railway Company, Ken- 
tucky, (C. N. & C. L. & T. Co. owns over 99 percent of the capita! 
steck) owning and operating a street railway system with about 70 
miles of trackage in Covington, Newport and neighboring communi- 
ties in Northern Kentucky and connecting those communities with 
Cincinnati, Ohio. 



































[ LEASES i ~ 
The Cincinnati Gas & Electric Company, Ohio, whose property is 
operated by The Union Gas & Electric Company under lease expiring 
October 1, 2005, with privilege of purchase at fixed prices during the 
term of the lease. Rentals: 5 percent on capital stock—Interest and 
Sinking Funds on Bonds, etc. 
SYSTEM STATISTICS 
December 31, 1926 
ACREAGE 
Natural Gas Oil Rights Acres Operated 
Rights in in Gas Oil 
5,185,289 2,917,119 £83,571 130,555 
GAS PIPE LIN 
Field, Transmission and Distribution Lines...........-.+ 20,359 miles 
PRODUCING WELLS . 
GUE ET Si caisideesces . 7,812 GB... wncccccvercenvses Sat 
COMPRESSOR STATIONS 
a a. Capacity. ...... * 151,081 H.P. 
ee 4 errr 
ELF CTRICAL GENERATING CAPACITY 
Pnotalled ...... 60.0. Ncekias beansinsers : 368,000 K. V. A, 
SYSTEM PRODUCTION 
12 months ended Detember 31, 1926 
(Intercompany Business Eliminated) 
M cubic feet of Gas Produced and Purchased............ 139,606,512 
M cubic feet of Gas Manufactured......... ihn 2,368,490 
Gallons of Gasoline... ....cccgccecccceseccssccneens -e= 38,073,362 
Barrels Of Oib.... cece ec ce sence e ence teen cent e eee em 1,130,824 
Kilowatt Hours of Electricity Produced. ......% ++ ++ ++ ++ 2, 894,615,230 , 








The Union Gas & Electric Company, Ohio, (Columbia G. & E. Co. 
controls over 99 percent of the common stock) which generates elec- 
tricity, retails electricity and gas in Cincinnati and Middletown 
and neighboring communities in Hamilton, Butler, Warren and 
Preble Counties, Ohio, and wholesales electricity for use in other 
counties in Ohio and Indiana. 

The Dayton Power & Light Company, Ohio, (Columbia Corp. owns 
over 99 percent of the common stock) which generates electricity, 
distributes electricity in more than 100 communities in Ohio, including 
Dayton, Piqua, Sidney, Wilmington and Washington Court House; 
and distributes natural gas in Dayton and Washington Court House. 

The Hamilton Service Company, Ohio, (Columbia G. & E. Co. owns 
over 99 percent of the capital stock) distributing electricity in 
Hamilton, Ohio, and 15 adjoining communities. Operates under 
lease, with obligation to purchase in 1930 at a fixed price, the proper- 
ties of The Hamilton Utilities Company, Ohio. 

Columbia Gas Supply Company, Ohio, (Columbia Corp. owns over 
99 percent of the capital stock) which distributes natural gas at 
wholesale and retail in the Miami River Valley, between Dayton and 
Cincinnati, Ohio. 

The Cincinnati Suburban Power Company, Ohio, The South- 
western Ohio Power Company, Ohio, The Forestville Electric 
Light & Power Company, Ohio, and The Williamsburg Light & 
Power Company, Ohio, (Columbia Corp. owns over 99 per cent of 
the common stock ‘of each) which distribute electricity in Ohio, east 
of Cincinnati. 

The Loveland Light & Water Company, Ohio, (Columbia G. & E. Co. 
owns over 99 percent of the capital stock) distributing electricity and 
water in Loveland, Ohio. 

The Harrison Electric & Water Company, Ohio, (Columbia Corp. 
owns over 99 percent of the capital stock) distributing electricity and 
water in Harrison, Ohio, and West Harrison, Indiana. 

Bracken County Gas Company, Kentucky, (Columbia G. & E. Co. 
owns over 99 percent of the capital stock) distributing natura! gas 
in Foster, Kentucky. 

Huntington Gas Company, West Virginia, (Columbia Corp. owns over 
99 percent of the capital stock) which owns over 99 percent of the 
preferred and common stocks of Huntington Development & Gas 
Company, Delaware, which produces natural as, oil and gasoline 
in West Virginia, and distributes natural gas in iuntington. 

Maytown Natural Gas Company, Delaware, (Columbia G. & E. Co. 
owns over 99 percent of the capital stock) which owns gas and oil 
leaseholds in Kentucky. 

The Gas & Electric Appliance Company, Ohio, (Columbia G. & E. 
Co. owns over 99 percent of the capital stoc k) operating The Electric 
Shop, with eleven retail appliance stores in Cincinnati, Dayton, 
Hamilton, Middletown Franklin and Oxford, Ohio; Covington, 
Newport and Bellevue, Kentucky. 





The Ohio Fuel Gas Company, Ohio, (Ohio Fuel Supply Co. owns 
over 99 percent of the capital stock) with pipe lines from West 
Virginia to Sugar Grove, Ohio, which produces, purchases and trans- 
mits natural gas in Ohio, distributing it in Cambridge, Gallipolis, 
Mt. Vernon, Piqua, Xenia, Zanesville, and 145 other cities and towns; 
and supplies companies at wholesale, serving Columbus, Springfield, 
Toledo, and other cities and towns. 








The Northwestern Ohio Natural Gas Company, Ohio, (Ohio Fuel 
Supply Co. owns over 99 percent of the capital stock) which prr- 
chases and transmits natural gas in Ohio, distributing it in Toledo 
and adjacent towns; and produces and sells oil in Ohio and Michigan. 


The Columbus Gas & Fuel Company, Ohio, (Ohio Fuel Supply Co. 
owns over 99 percent of the capital stock) which distributes natural 
gas in Columbus, Ohio, and adjoining towns. 


The Federal Gas & Fuel Company, Ohio, (Ohio Fuel Supply Co. owns 
over 99 percent of the capital stock) which distributes natural gas 
in Columbus, Ohio. 


The Springfield Gas Company, Ohio, (Ohio Fuel Supply Co. owns 
over 99 percent of the capital stock) which distributes natural gas 
in Springfield, Ohio. 


Point Pleasant Natural Gas Company, West Virginia, (Ohio Fuel 
er Co. owns over 99 percent of the capital stock) which dis- 
tributes natural gas in Point Pleasant, West Virginia. 


Tho Wilmington Gas Light & Coke Company, Ohio, (Ohio Fuel 
Supply Co. owns over 99 percent of the capital stock) which manu- 
factures and distributes gas in Wilmington, Ohio. 


The Ada Natural Gas & Fuel Compaty, Ohio, (Ohio Fuel Supply 
Co. owns over 99 percent of the capital stock) which distributes 
natural gas in Ada, Ohio. 

















Virginian Gasoline & Oil Company, West Virginia, (Columbia G. & E. 
Co. owns 51 percent and Ohio Fuel Supply Co. owns 49 percent 
of the capital stock) which produces oil in West Virginia, and operates 
thirteen gesoline stations in West Virginia and Kentucky, extractin 

asoline from the gas of Cokunbia Gas & Electric and United Fue 


s Companies. 








United Fuel Gas Company, West Virginia, (Columbia G. & E. Co. 
owns 51 percent and Ohio Fuel dena Co. owns 49 percent of the 
capital stock) which produces and transmits natural gas in West 
Virginia, selling it at retail in Huntington and Charleston, West 
Virginia, Ironton and Portsmouth, Ohio, and 55 other cities and 
towns in the same states, and at wholesale to companies serving 
important sections of Pennsylvania, Ohio and Kentucky; and has 
over 99 percent contro! of Warfield Natural Gas Company, which 
produces natural gas in Eastern Kentucky, distributing it in Ashland, 
Catlettsburg, and neighboring communities; of Charleston-Dunbar 
Natural Gas Company, producing and distributing natural gas, and 
producing oil, in West Virginia; and of Cabin Creek Gas Company, 
psoducing natural gas, oi and gasoline in West Virginia; and owns 
68 percent of the capital stock of Big Marsh Oil Company, pro- 
ducing natural gas in West Virginia. 








The Manufacturers Light & Heat Company, Pennsylvania, (Co 
bia G. & E. Corp. owns over 99 percent of the capital stock) 
produces, purchases and transmits natural gas in Ohio, West Virg 
and Penhsylvania, distributing it in Pittsburgh, New Castle 
Washington, Pennsylvania; Wheeling and Moundsville, West Virginia; 
Steubenville and East Liverpool, Ohio, and 129 other cities and towns 
in the three states; produces and sells oil in Ohio, West Virginia and 
Pennsylvania; produces and sells natural gasoline in West Virginia; 
and through its subsidiary, Venture Oil Company, Pennsy!y ania, 
owns oil and gas leaseholds in other states. 








The Logan Gas Company, Ohio, (Columbia G. & E. Corp. owns over 
99 percent of the capital stock) which produces and transmits 
natural gas in-Ohio, distributing it in Lorain, Marion, Newark, and 
69 other cities and towns in Ohio; and supplies at wholesale to com- 
yanies serving Sandusky, Delaware and Dayton, Ohio; Muncie, 

ndiana, and other cities in the two states. 


Manufacturers Gas Company, Pennsylvania, (Columbia G. & E 
Corp. owns over 99 percent of the capital stock) which produces 
transmits natural gas in Pennsylvania, and distributes it in Bradford, 
Warren. and other towns in Dennsstonsin and in Limestone, New 
York. 

The Preston Oil Company, Ohio, (Columbia G. & E. Corp. owns over 
99 percent of the capital stock) which produces and sells natural gas, 
oil and natural gasoline in Ohio, and owns oil and gas leascholds in 
West Virginia, Kentucky, Arkansas, Oklahoma and Texas. 





Pennsylvania Fuel Supply Company, Pennsylvania, (Columbia G. & 
E. Corp. owns over 99 percent of the capital stock) which pro- 
duces and transmits natural gas in Pennsylvania, distributing it 
in Emlenton, New Bethlehem, and 28. other cities and towns; and 
produces and sells oil and natural gasoline in Pennsylvania. 


Ohio Fuel Oil Company, West Virginia, (Columbia G. & E. Corp. owns 
over 99 percent of the capital stock) which produces and sells 
natural gas in West Virginia, Kentucky, Kansas, Oklahoma and 
Texas; produces and sells oil in West Virginia, Kentucky and Kansas; 
and produces and sells natural gasoline in West Virginia 


Greensboro Gas Corporation, Delaware, (Columbia G. & E. Corp. 
owns over 99 percent of the capital stock) which owns over 99 
percent of the capital stock of Greensboro Gas Company, Penn- 
sylvahia, which produces and transmits natural gas in Pennsylvania, 
distributing it in Brownsville, Jeannetté, Charleroi and $1 other 
cities and towns; and produces and sells oil in Pennsylvania. 


Fayette County Gas Company, West Virginia, (Columbia G. & E. 
Corp. owns over 99 percent of the capital stock) which produces and 
transmits natural gas in Fayette and Westmoreland Counties, Penn- 
sylvania, distributing it in Connellsville, Uniontown, and 16 other 
cities and towns in Pennsylvania. 


The Ohio Centra! Gas Company, Ohio, (Columbia G. & E. Corp. 
owns over 99 percent of the capital stock) which produces and 
transmits natufal gas in Ohio, distributing it in Coshocton, Granville, 
and 9 other cities and towns; and produces and sells oil and natural 
gasoline in Ohio. 


Natural Gas Company of West Virginia, West Virginia, (Columbia 
G. & E. Corp. owns over 99 percent of the capital stock) which pro- 
duces and transmits natural gas in Ohio, West Virginia and Pennsyl, 
vania; distributes it in Wheeling, W. Va., Salem, Ohio, West Alex- 
ander, Pa., and 20 adjoining communities; and produces and sells oil 
in the same three states. 


Columbia Gas & Electric Corporation, Delaware, in addition to its 
interest in the other companies of the system as here shown, owns 
and operates four gasoline plants in Western Pennsylvania. 
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TWENTY-EIGHTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1926. 








Te the Steckholders: ; ; 
Your Company has again closed a year showing a satisfactory improvement over preceding years, as appears from 
the following table: 


Net income available for Rate of earnings 
dividends after deducting on common stock 
all charges, taxes, bond after deducting 
interest, depreciation dividends on 
and depletion. preferred stock. 

$3.28 


Year 

1922 $5,918,142.94 : 
1923 8 924,581.56 8.89 
1924 11,186,990.71 12.60 
1925 15,190,760.28 19.17 
1926 17,760,721.16 23.38 


Your Company is in a strong cash position, having on hand at the end of the year, in cash, call loans and U.S. Govern- 
ment bonds and notes, $34,519,784.20, a gain of $9,243,789.96 over the preceding year, which corresponds quite closely with 
the gain of $9,685,871.16 in surplus before the appropriations for reserves. 

The Company expended during the year, in new undertakings, enlargements and betterments, the sum of $7,581 ,629.22, 
without additional financing. 

Total current and miscellaneous assets made a gain during the year of $1,062,095.13 and stand at $97,125,157.03, 
almost five (4.937) times total current and miscellaneous liabilities of $19,674,359.99. As total current and miscellaneous 
liabilities decreased during the year in the sum of $1,658,607.02, the actual gain in net current assets was $2,720,702.15. 





In view of the increased earnings of the Company, the directors, at their quarterly meeting in October, 1926, felt justified 
im raising the dividend payable on the common stock on November 1, 1926, to the rate of 8% per annum. 





Your management has continued its policy of establishing and maintaining ample reserves for the various contingencies 
aud requirements of your Company’s business. 





All of your Company’s plants are in a splendid condition. Its organization is loyal and effective. In recognition 
of their services, a special distribution of 8% of the year’s salary was made to all salaried employees who were in the service 
of the Company throughout the year and earned salaries of less than $10,000. To those who earned salaries of $10,000 
and over, the special distribution was at the rate of 744%. 





Attached are the usual accounting and other statistics. 
Respectfully submitted, 
SIMON GUGGENHEIM, President. 








SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND LOSS SWRPLUS ACCOUNT. 


Year Ended Year Ended 
Dec. 311926. Dec. 31 1925. 
Net earnings of mines, smelting, refining and manufacturing plants $28,655,133.46 $26,762,845.19 
Other income—net: 
Interest, rents, dividends received, commissions, ete 1,496,159.71 1,215,780.75 





Net earnings, before deducting general and administrative expenses and corporate taxes 30,151,293.17 27,978,625.94 


Deduct: 
General and administrative expenses____________________________- eee 1,458,113.89 1,347 ,046.21 
Researeh and examination expenses 180,416.54 229,894.80 
Corporate taxes (including estimated U.S. and Mexican income taxes) 2,388 ,873.83 2,321 ,746.13 


Total to deduct $4,027,404.26 $3,898,687.14 











Net income from current operations, before providing for bond interest, depreciation, 
obsolescence and depletion, and after providing for all taxes $26,123,888.91 $24,079,938.80 


Deduct: 
Interest on First Mortgage bonds outstanding with public: 
Series “A” 5% $1,998,864.00 $2,016,462.97 
Series “B” 67, 569,077.68 571,778.47 
Depreciation and obsolescence 4,037 ,216.62 4,200 ,270.49 
Ore depletion 1,758 ,009.45 2,100 666.59 


$8,363,167.75 $8,889,178.52 


Net income $17,760,721.16 $15,190,760.28 


Deduct: 
Dividends on: 


Preferred stock $3,500,000.00 $3,500,000.00 
Common stock 4,574,850.00 3,964,870.00 


$8,074,850.00 $7,464,870.00 
$9,685,871.16 $7,725,890.28 


SUMMARY OF CONSOLIDATED PROFIT AND LOSS SURPLUS ACCOUNT. 
ee at beginning of year $19,511,423.17 $16,785,532.89 


Surplus income for period, after deducting dividends 9 685,871.16 7,725 ,890.28 
$29,197,294.33 $24,511,423.17 





























Appropriations for: 
Reserve for extraordinary obsolescence, contingencies, ete 00  $2,750,000.00 
Reserve for mine and new business investigations : / % 1,000,000.00 
Employees’ pension reserve 000.00 
Metal stock reserve 750,000.00 





EE ae ey ee. ae A eres 2 es ae $5,000,000.00 $5,000,000.00 
Balance at end of year $24,197,294.33 $19,511,423.17 




















= 
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CONSOLIDATED GENERAL BALANCE SHEET, DECEMBER 31 1926. 














ASSETS. 
CAPITAL ASSETS: 
Property: 
Cost of plants, properties of subsidiary companies and additions and improvements less depreciation, 
ore depletion and property written off to profit and loss and to obsolescence reserve_____._------- $120 ,086 937.96 
Investments—Securities of and advances to affiliated companies____..___._____.-_____-----_---------- 5,120,502.86 
IG Sen a. cmd badewksseontbanceduddielabitandiidéanal $125 207 ,440.82 
CURRENT AND MISCELLANEOUS ASSETS: 
Current: 
Cash on hand and in transit__...._.._._._._.___--______-_-_..__- $5,150,069 .06 
Rate  .  ncdeewabbbkese 7,000 ,000.00 
U.8. Government securities.__.__.__.___________-__.__-____.____ 22 369,715.14 
Total cash, Government securities, ete__________________________________- $34,519,784.20 
I eli dette hi Re a $12,929,616.47 
re ee 25 ob cenacdset ee euesataencdsnecinaseedumiacnohins 251,622.95 
Nee i ae te eee 7,581,171.88 
*Metal stocks (not including metals treated on toll basis) less unearned treatment charges 35,854,946.57 
Miscellaneous: 
Employees’ pension fund—securities___________...-_-_-_-_.----- eee 3,330,292 .16 
| lS TE TT a Sis ERE a Ea a a 54,593 .27 
Prepaid taxes and insurance, unamortized bond discount and expenses, etc_________- 2,584,427 .38 
eR AL REE AR A LIER API <a AN Ere el A 18,702.15 
ee ee Ge SR Ge. |... . . catikdacdancensdbebtnseaedebescéawbeosncs 97 125,157.03 
Ne a Ee Aa eee ae TE a $222 332,597.85 
t 








* Inventories at cest or market, whichever lower, except that metals sold under firm contracts for delivery after Dec. 31st are valued at sales ecentrac 


LIABILITIES. 
FUNDED DEBT AND CAPITAL STOCK: 


Bonds Outstanding: 
American Smelting and Refining Company Series “A” 5% First Mortgage Bonds, 1947. _$45,790,900.00 





Less: 












































Retired through operation of sinking fund__________________________ eee ee $5,661 ,000.00 
i Ai ccd ot esbulidhe Ledinedndakdnbialetiammadasedaameundnandll 783,000.00 
Di inline nie tut Cngedbbebedteetnnkaediebedaénatiabaltnenkaaaneasaae aa $6 444,000.00 
$39 ,346 900.00 
American Smelting and Refining Company Series ‘‘B”’ 6% First Mortgage Bonds, 1947__ 10,000,000.00 
Less: 
Retired through operation of sinking fund________________________ eee $450,000.00 
ae no es ci as eens min ei eae heenmeebneeneneien 150,000.00 
Sb hdthodbsbniwestadnddidssbnrdwanddtmaddeonestasaetabessenapeanuwte $600 .000.00 
9,460 ,000.00 
Total bonds outstanding with public_______________________-_ eee eee $48 ,746,900.00 
Preferred Capital Stock—Authorized and Outstanding___.........-.---------------------------------- 50,000 ,000.00 
Common Capital Stock—Authorized____..._..------- ~~~ eee eee eee ee $65,000,000 .00 
bees UGENEOE.. 2. onc ccnccccecses i eencae- uae ts chsh sn evestenebe sa cldasan'ah dele Macecan nies civ caseniengiagaasehies io welch 4,002 ,000.00 
i eens eeneeobabeubcousdécebetobenecebsssnencsiawewed 60,998 ,000.00 
Total funded debt and capital stock______________ eee eee eee $159,744,900.00 
CURRENT AND MISCELLANEOUS LIABILITIES: 
Current accounts, drafts and wages payable____________________- eee $12,110,177.78 
Interest on bonds: 
an i i 58,770.00 
EEE TE SITET aa ena 632,836.25 
Dividends: 
eid iol. eee eb eheaeeeentneeeneensnernes 55,305.51 
I ih i ee de il ead 2,094 960.00 
Accrued taxes not due (U. 8. and Mexican income taxes estimated)_________________- 3,648 ,475.94 
Miscellaneous suspended creditor accounts__________________________-_______ Lee 1,073 ,834.51 
Total current and miscellaneous liabilities______________________________ eee eee $19,674,359.99 
RESERVES AND PROFIT AND LOSS SURPLUS: 
Reserves: 
Extraordinary obsolescence, contingencies, ete________________________________ LL. $6,938 836.32 
re se... aukéeecbonenmneonnanebednemannene 1,000,317.77 
i a ds ated necbak el deaawndwebnnetkbebhus 4,000 ,728.00 
a aL hb rkbedaddveabddeebechbdaiaceacus 6,776,161.44 
Ee ee ee ee ee $18,716,043.53 
I ks i de cede hi aici alias wae badinte aise ein 24,197 294.33 
Total reserves and profit and loss surplus......... ~~... c ccc ccc cc ccccccces 42,913 ,337.86 
i ee $222 332,597.85 
Paper ae EAs COTS, OPERATING STATISTICS, YEAR 1926. 
Ounces gold produced _-_--_-_ 1,634,158 | Number of men employed__ 28,612| Barrels fuel oil used _---- -- 1,836,923 
Ounces silver produced _ ___85,482,438 | Tons charge smelted_______ 5,433,547 | Thousand cubic feet gasused 6,223,869 
Tons lead produced___---_- 469,607 | Tons bullion refined _______ 990,295| Tons ore mined_---------- 1,875,991 
Tons copper produced _-_ __- 525,897 | Tons coal used____________ 413,351| Tons coal mined---------- 749 ,646 
Tons spelter produced ----- 48,723 | Tons coke used_________-_- 508,033 | Tons coke produced - - - - -- - 360,270 
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BUFFALO ROCHESTER & PITTSBURGH RAILWAY COMPANY 





FORTY-SECOND ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31ST 1926. 








The Directors of the Buffalo Rochester and Pittsburgh 
Railway Company submit to the Stockholders the following 
report for the year ending December 31 1926. 

ROAD OPERATED. 


1926. 
Miles. 


1925. 
Miles. 
369.71 
102.25 
130.00 


601.96 
211.88 
Bidings 468.42 3.23 


Total miles of all tracks, all steel rail 1,279.03 1,282.26 3.23 
There was no change in the mileage of road operated. 


The decrease in tracks was caused by net reduction of 3.23 
miles of sidings. 


Decrease, 








INCOME. 


1926. 1925. 
$18,423,272 50 $16,560,780 90 
14,851,591 83 12,690,728 92 


Kererene $3,571,680 67 $2,870,051 98 


$600,000 00 $487 ,000 00 
5,128 60 9,015 46 


$605,128 60 $496,015 46 


Total operating income_- $2,966,552 07 $2,374,036 52 
795,537 88 


Non-operating income- _-_- 864,668 39 
Gross income $3,169,574 40 


$3,831,220 46 
Deductions for interest, ren- 
tals, etc 2,502,925 71 2,507 ,978 35 


Net income—surplu 
available for divide ted $1,328,294 75 
Return on capital stock_-_- 8.05% 


Increase (+-) or 
Decrease (—). 


+$1,862,491 60 
+1,160,862 91 


+$701,628 69 


$+113,000 00 
— 3,886 86 


+$109,113 14 


+$592,515 55 
+69,130 51 


$ +661 ,646 06 
—5,052 64 


Operating Income: 





Net revenue. 





Tax accruals 
Uncollectible revenues __ _ _ 














$661,596 05 
4.01% 


+ $666,698 70 
+4.04% 








Taxes advanced 23.20% to $600,000 00, due to increased 
tax imposed by Federal Government on the larger Net 
Income, at the higher rate effective in 1926. 

The increase in Non-operating income came principally 
from the favorable balance in ‘Hire of Freight Cars’’ ac- 
count, and from rentals of other rolling stock. 

The Net Income for the year is $1,328,294 75, an increase 
of $666,698 70 over the preceding year, and is equal to 
8.05% on both classes of stock. 


DIVIDENDS. 


Dividends were paid in cash on: 

1926. 
$360,000 6% 
420,000 4% 


1925. 
$360,000 
420,000 


Preferred stock _- 
OCommon stock-_- 


$6,000,000 6% 
10,500,000 4% 
$16,500,000 $780,000 $780,000 

Since the close of the fiscal year your Board of Directors 
has declared a semi-annual dividend of 3% on the preferred 
stock and 2% on the common stock, payable February 15th 
1927. 

CAPITAL STOCK. 

There has been no change during the year in this account. 
The total outstanding capital stock of the Company amounts 
to $16,500,000, and consists of $6,000,000 preferred stock 
and of $10,500,000 common stock. 


FUNDED DEBT. 


The following bonds were retired during the year: 
Equipment Agreement Series G $178,000 00 


; $744,600 00 
As reported last year, there are in the Treasury of the 


Company, unpledged, $3,536,000 Consolidated 444% mort- 
gage bonds. 


COST OF ROAD. 


Capital account was charged during the year with 


$276,070 35 for investment in road, as follows: 

Assessments for public improvements, Rochester, N. Y 
si other points 

Elimination of grade crossing, Crystal Lake, N. Y 

Steel water tank, Bradford, Pa 

Additional sidings, etc., Rochester Belt Line 

Yard tracks, Johnsonburg, Pa 

Additional shop facilities, Clarion Junction, Pa 

Automatic flashing light signals at four crossings 

Roadway machines for tamping ties 

Land, Buffalo Creek, N. Y 


15,258 40 
7,632 00 
2,944 76 
5,751 39 

20,810 84 

18,516 17 

80,069 34 

43,280 13 

41,933 54 


$276,070 35 





All the work undertaken this year was practically com- 
pleted and paid for. 


COST OF EQUIPMENT. 


Expenditures were made for additions to equipment as 
follows: 
Three work equipment cars purchased 
Ten miscellaneous equipment cars purchased 
Sundry betterments, including reclassification of one freight 


$1,181 08 


58,492 09 

$71,787 13 
There was credited for equipment sold, trans- 
ferred or destroyed, the following book values: 


Two locomotives $32,414 38 
Ten hundred twenty-nine freight train cars 

One passenger train car 

Sixteen work equipment cars 

Nine miscellaneous equipment cars 


Making a net credit of $732,802 51 


Two of the lighter type locomotives, displaced by the 
heavy modern power purchased in 1923, were sold during 
the year. In addition seven hundred twenty-nine freight 
cars, one coach, one work equipment car and nine miscel- 
laneous equipment cars were sold. 

The rolling stock statistics are affected as follows: 

The total tractive power of engines now aggregates 
14,541,582 pounds, a decrease of 96,227 pounds during the 
year. 

The average tractive power of each engine increased 185 
pounds, being 50,143 pounds, as against 49,958 pounds a 
year ago. 

The total carrying capacity of cars in freight service now 
amounts to 637,922 net tons, a decrease of 43,768. 

The average carrying capacity or efficiency of each freight 
ear increase .56 net tons, being 45.52 tons as against 44.96 
tons last year. 

Of the cars in passenger service, 58.82% are of all-steel 
construction, and in the freight service, 99.25% of the cars 
are all-steel, or are equipped with steel underframes. 

The following table indicates the relative changes in 
equipment for the past ten years: 





Capacity of Carsin 
Tractive Power of Engines\Freight Service in Tons 
in Pounds. of 2,000 Pounds. 
Average of Aggregate | Ange. or | Aggregate 
EachEngine|Tractive Power.) Each C Capacity. 


tt ett 12,773,410 
16,025,362 
2 346, 830 








PNDWEM oe 
Noo 
Norms 
ArH 6 
Core 
Awe 


1 
le 
le 
1 
1 
1 
1 


637,922 


Dec99 405 
Dec.13.48 


el 





Increase over 1917--- 
Per cent 

















LEASED LINES. 


The advances made to leased lines for expenditures for 
additions and betterments and the credits for retirements 
appear on the General Balance Sheet in three different ac- 
counts, and were affected during the year as follows: 

Allegheny & Western Railway. 


Assets—Improvements— Decrease $291,956 40 
Other Investments—Advances— Increase 345,977 00 


$54,020 60 


$45,217 47 


Clearfield & Mahoning Railway. 


Assets—Improvements—Increase 
Liabilities—Deferred Liabilities—Retirements—In- 
10,198 09 


20,482 65 
$24,734 82 


PASSENGER REVENUES. 

The gross passenger revenue amounted to $1,250,011 39, 
a decrease of 13.32%, or $192,146 66 against the same period 
in 1925. The loss of this traffic is due entirely to the 
publie using motor busses and privately owned automobiles 
in preference to the railroads. 
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The average rate received per passenger per mile decreased 
031 cent, being 3.042 cents as compared with 3.073 cents 
the preceding year. 

The average distance each passenger was carried increased 
2.5 miles, being 36.7 miles against 34.2 miles. 


Passengers carried in 1926_._____._..____________ 1,119,863 
Passengers carried in 1925____________________ 1,371,900 
I ee ee eee eae 252,037 
Passengers carried one mile in 1926____________ 41,089,394 
Passengers carried one mile in 1925____________ 46,935,307 
ee i a Ce sR 5,845,913 








FREIGHT REVENUES. 


The gross freight revenue amounted to $16,515,591 47, an 
increase of 15.87%, or $2,200,705 56, compared with 1925. 

The average rate received per ton mile decreased .017 cent, 
age .886 cent compared with .903 cent for the same period 
in 1925. 

The average distance each ton was hauled decreased 1.79 
miles, being 152.03 miles, against 153.82 miles last year. 

The bituminous coal tonnage increased 1,900,999 tons, or 
38.98%, as compared with 1925. 

The small decrease in other freight was more than offset 
by the increases in coke, iron ore and iron products. 

The revenue tonnage moved was as follows: 





: 1926. 1925. Increase. Decrease. 
Bituminous coal_______ 6,778,436 4,877,437 1,900,999 
a a 242,757 109,313 133,444 
fee 109,250 108,657 593 
Pig and bloom iron_____ 221,175 142,382 78,793 
Other freight_________- 4,911,993 5,066,412 164,419 

a 12,263,611 10,304,261 

An increase of 19.02%, or________________-- 1,959,410 
Tons moved one mile in 1926___________________________- 1,864,443 ,909 


1,585 ,036,.538 
279,407 ,371 


BV een nceemeeeeceeseseceescececceces= 








The average number of revenue tons carried one mile per 
revenue freight train mile, excluding the mileage of helping 
engines, increased 67.59 tons, being 823.88 tons, against 
756.29 tons a year ago. 

The average number of revenue tons carried one mile per 
revenue freight engine mile, including the mileage of helping 
engines, increased 32.64 tons, being 555.49 tons against 
522.85 tons a year ago. 

The averages for the past ten years are as follows: 





Train Load. Engine Load. 
TMs pannscwdeacmenecosmeioscwbawecsis 836 545 
a a 943 602 
aha iireE nae Redmetawenbien awn uewien 884 586 
Dabs nkereodenvaneenusncedennwe 943 602 
ee ee Rha Ga eRe Keenan edaons 754 520 
Cn CG. ch aden eben cenenadetwdaeieaee 790 534 
a 850 554 
SMR ie chee eene emanates ekewnns 736 515 
ee ees 756 523 
CE GeeneKceckeeneireceeedansceneexcteee 824 $55 
Decrease under 1917______._____________- 12 (Increase) 10 
PP ec abindewnieseceencanpensiowees 1.44 (Increase) 1.83 


The non-revenue freight traffic, net ineluded ia any other 
figures of this report, is as follows: 


1926. 1925. 
Drummer Of GON6. <<... nn cc cceccncccsccncs 951,431 845,781 
Number of tons carried one mile___________-_ 86,594,161 78,781,315 


OPERATING EXPENSES. 


Operating expenses increased $1,160,862 91, or 8.48%, as 
follows: 





Increase. Decrease. Per Cent. 

Maintenance of way__......_____-.- $157,481 44 7.50 
Maintenance of equipment_________-_ 726,580 46 16.05 
0 Oe es 17,009 89 5.22 
IN ccc dadectaonnnae 216,074 65 3.47 
Miscellaneous operations_..........-. ---_----- $337 82 1.13 
ES a En 46,024 87 3 -.---- 9.32 
Transportation for investment—Cr_..  -_____-_- 1,970 58 12.13 
0 eee $1,160,862 91 ------ 8.48 


The increase in Maintenance of Way expenses was due to 
a larger maintenance program, principally track laying, sur- 
facing and ditching. 

Extraordinary expenses were incurred in Maintenance o 
Equipment, caused by an extensive program of heavy repairs 
to freight cars and retirement of unserviceable rolling stock. 

The increase in wages affecting conductors, trainmen and 
yardmen awarded by the Board of Arbitration, effective 
December 1 1926, adds approximately $9,200 per month to 
expenses. 

Advances were also granted to shop crafts and shop 
laborers, effective December 16 1926, amounting to $11,000 
per month. 





The remaining increases can be attributed to the greater | 
volume of traffic. 





The operating ratio was again decreased, and is lower than 
for any year since 1917. 

The percentage of each group of operating expenses to the 
operating revenue for the past seven years, is as follows: 


1926. 1925. 1924. 1923. 1922. 1921. 1920. 
Maintenance of way__.12.25 12.68 10.74 17.77 14.28 13.75 16.58 
Maintenance of equip't.28.52 27.34 29.36 32.14 38.85 34.18 31.05 
ee 1.86 1.97 1.93 1.40 1.42 1.50 1.03 
Transportation________ 34.99 37.62 39.12 38.29 40.07 43.33 45.98 
Miscellaneous operations .16 18 18 15 Ms 21 17 
ONION s 6. 6 wadescnece 2.93 2.98 3.07 2.33 2.83 3.38 2.46 
Transp. forInv.—Cr___ .10 10 -08 .48 .09 .O1 -06 
























80.61 82.67 84.32 91.60 97.53 96.34 97.21 
The average cost per ton mile is .682 cent, a decrease of 
.036 cent from last year. 


PENSIONS. 


The pension system was inaugurated on July 11903. At 
present the total number of pensioners on the rolls is 123, and 
the pensions paid during the year amounted to $78,601 57, 
an inerease of five pensioners and an increase of $1,639 53 
in the payments made, compared with 1925. 

The statistics for the past five years are as follows: 


1926. 1925. 1924. 1923. 1922. 
Total number en- 
SO gs dene 270 250 236 211 196 
Number deceased 
or discontinued 147 132 117 108 97 





Number on roll 123 118 119 103 99 
Amount paid_-__.$78,601 57 $76,962 04 $71,977 67 $65,869 34 $56,712 93 


GENERAL REMARKS. 


The lease of your property to the Delaware & Hudson 
Company, referred to in last year’s report, is now before the 
Inter-State Commerce Commission for approval, the final 
arguments having been made on December 21 1926. 

In order to put into written form the arrangements in 
existence since January 1 1900, a lease of the Allegheny 
Terminal Company to the Allegheny & Western Railway 
Company, effective January 1 1926, and assignment by the 
latter to your Company, was approved by the stockholders 
of the respective companies January 11 1926, and authorized 
by the Inter-State Commerce Commission December 28 
1926, and by the Publie Service Commission of Pennsylvania 
on January 3 1927. The terms are substantially identical 
with the verbal arrangement under which the property is 
operated by your Company, and is fully covered by the fixed 
rental paid to the Allegheny & Western Railway Company- 

As stated in last year’s report, the Inter-State Commerce 
Commission issued on February 10 1926 a tentative valua- 
tion of the property of your Company and its leased lines. 
A protest thereto was filed within the statutory limit, on 
March 15 1926. A hearing was set for June 28th at which 
a formal conference was ordered, resulting in the satisfactory 
adjustment of many differences. Final testimony on the 
remaining matters in dispute will be taken at a hearing 
before an Examiner of the Commission on February 8th 
1927. 

The cost of valuation work on your Company’s properties 
to date has reached $355,606 40, of which $69,005 20 was 
assumed by the U.S. Railroad Administration. 

The Ontario Car Ferry Company, Limited, paid a dividend 
of 5% for the year ending December 31 1925. The sum of 
$12,500 received on the $250,000 of this Company’s stock 
was credited to non-operating income account. 

The dividends paid by the following Water Companies: 


tee Te OP. kon cnccsccsccesonse $92,000 stock at 8% $7,360 00 
ee NE GS 6 ccncoukewstsseuescun 85,000 stock at 13% 11,050 00 
et ee GM ccodecnsesseenadeeenes 55,000 stock at 9% 4,950 00 

ect bnnbectaene tesa sts aete i mlantnah ened $23,360 00 


were also credited to the same account. 

The agreement with the American Railway Express Com- 
pany, expiring February 28th, 1927, was extended to Febru- 
ary 28th 1929. 

Mr. Robert M. Youngs was on February 1 1927 elected a 
Director to fill the vacancy in the Board caused by the death 
ef Mr. Oscar Grisch. 

The acknowledgments of the Board are renewed to its 
officers and loyal employees for their faithful and efficient 
service. 

By order of the Board, 

WILLIAM T. NOONAN, 
President. 
Rochester, N. Y., February 15th 1927. 


For Comparative Balance Sheet, Income Account, &c., see “Annu- 
al Reports” on a preceding page. 
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THE BALTIMORE AND OHIO RAILROAD COMPANY 





SYNOPSIS OF ANNUAL REPORT FOR THE CALENDAR YEAR 1926. 








Office of the President. 
Baltimore, Md., February 24 1927. 
To the Stockholders of 
The Baltimore and Ohio Railroad Company: 

In order that you may be informed promptly of the 
results obtained from the operation of your property for 
the year ended December 31 1926, the President and Board 
of Directors are submitting herewith an Income Statement 
for the year, compared with 1925, also a condensed Balance 
Sheet as of December 31 1926 and certain other pertinent 
information which it is believed will be of interest to you. 

The customary Annual Report of the Company will be 
prepared and forwarded later to such Stockholders as may in- 
dicate to the Secretary of the Co. a desire to receive a copy. 

The continued general business activity of the country 
is reflected in the increase in freight traffic, and particularly 
in the enlarged production of bituminous coal in the territory 
directly served by your Company. The coal traffic was also 
stimulated by the increased demands for export due to the 
suspension of mining in England. 

The Net Income for the year available for dividends and 
other corporate purposes, after the payment of interest, 
rentals, taxes, and other fixed charges was $28 ,494 ,294 
an increase of $7,700,786 over 1925. This is the largest 
Net Income earned in any year in the history of your Com- 
pany, and reflects in part the improvement in operations 
resulting from the efficient co-operation of the officers and 
employees, and from the large expenditures for better 
facilities and more modern equipment that have been made 
during the last fifteen years. 

After paying 4 per cent dividend upon the preferred stock 
there remained __ $26,139,766 
equal to $17.20 per share on the common e¢apital stock. 
The President and Board of Directors of the Company at 
their meeting on December 15 1926 declared the established 
quarterly dividend of 14% per cent on the common cap- 
ital stock of the Company, and in addition declared a 
special dividend of 14 of 1 per cent, both payable March 1 
1927 to stockholders of record at the close of business on 
January 15 1927, in order that the aggregate dividends 
declared on the common stock for the entire year 1926 
should be full 6 per cent. 

The total accumulated surplus of the Company at 
I $81,482 ,922 

Forty-six locomotives which had become obsolete in type 
were retired from service during the year, and twenty new 
rag? A passenger locomotives were ordered for delivery early 
in 1927. 

Eighty new all-steel passenger cars and 8,296 new freight 
cars were purchased during the year, and additional orders 
have been placed for new equipment to be delivered during 
1927 as follows: 100 pieces of all steel passenger train 
equipment, including coaches, diners, baggage and combina- 
tion ears; 1,500 all steel box cars and 3,000 all steel hopper cars. 

Seven passenger cars, 3,300 freight cars and 813 pieces 
of work equipment, no longer suitable for modern service 
and efficient operation, were retired during the year. 

The contract for the use of the Pennsylvania Passenger 
Terminal at New York expired on September 1 1926, and 
simultaneously therewith the Baltimore and Ohio resumed 
the operation of its passenger trains north of Philadelphia 
via the Reading Railroad and Central Railroad of New 
Jersey to Jersey City. From Jersey City passengers are 
conveyed from train-side by motor coach service, using 
specially built coaches, to conveniently located Baltimore 
and Ohio Passenger Stations in New York City and Brooklyn. 
A station has been established at 42d Street and Park 
Avenue, directly opposite Grand Central Terminal. A 
station has also been opened in the Waldorf-Astoria Hotel 
at Fifth Avenue and 33d-34th Streets. In Brooklyn, a 
station has been opened at 191 Joralemon Street. Coaches 
operating between these several points and Jersey City 
make a number of intermediate stops along the respective 
routes to receive and discharge passengers. 





On the same date, September 1 1926, a similar motor 
coach service was established between Newark and Elizabeth, 
New Jersey, for the accommodation of Newark passengers, 
the coaches operating between the Broad Street Terminal 
of the Central Railroad of New Jersey at Newark, and train- 
side at Elizabeth, where connection is made with Baltimore 
and Ohio trains. 

The inauguration of this motor coach terminal service 
in the Metropolitan area at New York has seemingly met 
with the approval of the traveling public, and an re Bones 
patronage of your Company’s lines is anticipated as the 
comfort and convenience of this service become more 
generally known. 

Through the improved passenger service, represented by 
the ‘‘Capitol Limited,”’ “National Limited,” and ‘“‘Detroit- 
Washington Limited,’’ your Company serves the important 
cities of New York, Philadelphia, Baltimore, Washington, 
Pittsburgh, Cleveland, Toledo, Detroit, Chicago, Cincinnati 
and St. Louis. 

That these specially equipped trains continue to meet 
with the approval of the traveling public is shown by an 
appreciable increase in long distance travel, which: has 
served to offset in large part the continued loss of short- 
haul business. 

There was an increase in the average distance passengers 
traveled in 1926, compared with 1925, of 10.46 per cent, 
so that notwithstanding a decrease in 1926 of 8.33 per cent 
in the total number of passengers carried, the passenger 
miles resulting from such travel actually increased 1.25 
per cent. 

The tons of revenue freight moved during the year increased 
6.87 per cent compared with 1925, and the revenue ton miles 
increased 7.60 percent. The total freight revenue increased 
7.45 per cent. 

The average revenue freight trainload was 862 tons, an 
increase of 13 tons over 1925. 

From each dollar of earnings received during the year, 
the Company expended for maintenance 33.67 cents, as 
compared with 384.37 cents in 1925. Transportation 
expenses, which consumed 35.62 cents of each dollar earned 
in 1925, were reduced to 34.68 cents in 1926. As a result 
of these reductions the total operating expenses were but 
73.83 cents out of each dollar of earnings in 1926, as compared 
with 75.40 cents in 1925. 

The property was in good physical condition at the end 
of the year. 

Under the authority of the Inter-State Commerce Com- 
mission to acquire the entire capital stock of the Cincinnati, 
Indianapolis and Western Railroad Company, The Baltimore 
and Ohio Railroad Company has purchased more than 
96 per cent of the preferred and common shares of this 
company, and application is pending for authority to operate 
the property, comprising some 300 miles of railroad, extend- 
ing from Hamilton, Ohio, to Springfield, Ill., as part of the 
Baltimore and Ohio System. This action is in conformity 
with the general plan of consolidation as tentatively proposed 
by the Inter-State Commerce Commission, and was taken 
in furtherance of the purpose to strengthen the western 
portion of the Baltimore and Ohio System and establish 
direct contact with the important manufacturing centres 
of Indianapolis, Decatur, Springfield, ete. 

The Management again desires to commend the Baltimore 
and Ohio service to the shareholders, and through them to 
the general public, and to ask their further co-operation in 
its efforts to secure a greater proportion of the business 
moving to and from the territory which it serves. The 
assistance given by the shareholders in the past has been 
most helpful and is appreciated, and it is hoped this co- 
operation will be continued and extended where opportunity 
may offer. 

The general business situation throughout the territory 
served by the Baltimore and Ohio appears to be sound, 
and the outlook continues encouraging. 

DANIEL WILLARD, President. 








STATISTICS. 


Revenue Passengers Carried 
Revenue Passenger Miles 


P= Train Mile 
Freight Train Miles per Train Hour 


* Decrease. 


Total Miles of Road Operated 
Total Miles ef All Track Operated 


PC LCirtva stele tibcesnneadeinesehecdasabdunsehabadadeneis 


— Increase or Decrease— 
Amount. % 
*1 228,505 
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THE BALTIMORE AND OHIO RAILROAD COMPANY. 
INCOME ACCOUNT. 


Increase or Decrease 




































































1926. 1925. Amount. ‘ 
povenne from ee $207 985,595 $193,558 ,361 $14,427,234 P45 
Revenue from passenger trammportetion RE EEO Le OEE IS SERA E 27,808,659 27 904,665 *96 006 *0.34 
Revenue from mail, express and other transportation service...............--- 16,567,576 16,083,914 483 ,662 3.01 
Total Raflway Operating Revenues.............-------------------- $252.361,830 $237.546,940 $14,814,890 ~ 6.24 
Maintenance of Way and Structures____.___.___________-_-_-----_------_ ee $31,525,661 $28,440,416 085,245 10.85 
aintenance of Equipment... _-_- .----_-------2-222-2-2-2--2-2+-----2222-- 53.440.1 19 53.206.661 ee ase 0.44 
i Pies es hie Oe bene deneere ee tknteated ebeehiesewababaoee 4,551,082 497,317 10.93 
Zraneportation ies ems cs latte ath sc igs cae ta tpeahcagd nis arte dhe torus een naan acta ats eels tai he eine a f B19. 9 ei KT 2,897,191 3.42 
a iain eaten metas eeudie x ) 359,626 5.79 
I a 2,203,012 2,069,173 3,839 6.47 
Total Railway Operating Expenses............-.-------------------- $186,306,273 $179,099,597 $7,206,676 ~ 4.02 
I a Tk lt 68% 7 % eee 
a i NE Ne AEE LORS AL SS AS MEER ARR Ne ROE Delia 38 83 33. $3 oe 
pee evenue from Rallway Onerations..........<.cccccccccccceccccecuscccnc $66,055,557 $58,447, 343 $7,608,214 13.02 
Sh Serie eRe, eR Births Wels Baa 1 11,843,416 10.0 1 
Equipment and Jeint Facility Rents. .....--...--.--------------s-csceccccee ° 3,406,804 s 3 348 388 Shoat sae +3630 
PE Oe A Oe Ey eR $15,250,220 $15,413,256 $*163,036 *1.06 
Net Railway Operating Income, as defined in the Transportation Act of 1920__- 50,805 337 3,034,0 
Other Income—-Rents, Dividends on Stock and Interest on Bonds owned______-_- . 6,890,426 +43 037 SOL aaa ta 10.46 
Total Income from all sources...........-------------------------- $57,695,763 $49,271,888 $8,423,875 17.10 
Deductions for Interest and Rentals______._.___-------------------e eee $28 674,543 27 518,83 7 f ~ 4.20 
a a <n ers ed  asnscecbbie debe OSes eeeeeseunedes 526 1926 ad eat $1,155,708 “45,09 
Total Deductions from Income--..............-.-------------------- $29,201 469 : $28,478,380 $723,089 2.54 
Balance of Income available for dividends and other corporate purposes. -----. -- $28,494,294 $20,793,508 $7,700,786 37.03 
Dividends declared: - mercy 
EEE Ee a ee a ee ae eT eee $2,354,528 $2,354,527 $1 ee 
Common Stodk—6% (1925-—5%) - 2. -ccccccccccssoccscccccesesesescccos 9,116,725 7,597 ,270 1,519,455 455 20.00 
ee ee eee $11,471,253 $9,951,797 $1,519,456 ‘15.27 
Leaving a Surplus, after all charges and dividends declared, of......-...-..---- $17, 023, 041 $10,841,711 $6,181,330 57.01 
CONDENSED BALANCE SHEET DECEMBER 31 1926. 
ASSETS. LIABILITIES. 
Investment in property used in Tr: ansportation Se rvice $822.465.180 | Capital Stock Outstanding. .............................- $210,808 ,535 
Road __. i lh ee $587, 169,997 ER RRR ane FRE pa ERS DE ET $58,863,181 
Equipme Oe 234,995,183 | I Sa cal i er 151,945,354 
Investment in Separately Operated Cempanies, including Ie aE TE ae RA ci 581,973,441 
Miscellaneous Physical Property__.........-.---.------- 58,635,210 | Equipment Obligations____._._____________- $66,896,268 
sngeqyuent in Sinking Funds and Deposits account Property “antie Mortgages and Capitalized Leaseholds..__.__~ 515.077.173 
Investment in Other Companies. --__-_--__...2..2..22.2. 31,279,783 | Current  Liabilities—Traffic and Car Service Balances, 
a Accounts and Wages Payable, Interest and Dividends 
Total Investments__________- hbpeciieben tna wean $912,490,183 Matured and Unpaid, Unmatured Dividends Declared, and 
i RE I AAS TITEL RE: 67,688,173 | ne ae 32,498,670 
ne wee Cea ek $24. ry 719 Liability for Provident Funds and Other Deferred Items______ 327, 
i ian ee eh An anne eau 43,154,454 > eeru peqges ag ome em mugaaecenccenseccscce 55,623,428 
eserve for Taxes, Insurance and Operation_______________- 3,953,599 
OD. ee aes enebesbeedebeabasew RE | WE ioe checuecuesedcdeunaweu ° Bs, I eA ee 81,482,922 
Ce ee ee a - $983, 667, 639 Total Liabilities 








CURRENT NOTICES. 


—Robinson & Co., who have been doing business at 26 Exchange Place, 
New York, for 17 years, have leased for a long term, beginning April 1 next, 
premises in the Bank of America Building, 44 Wall St. Space has been 
leased also in the new Transportation Building, 225 Broadway,corner of 
Barclay St., of which possession will be taken on or about April 1 next, by 
the branch office of the firm now located at the corner of Broadway and Park 
Place, New York. 

—At the meeting of the executive committee on Feb. 16, the appointment 
of Charles J. Martin as Manager of the mortgage loan and real estate de- 
partment was confirmed. The resignation of Henry Boyd as Manager of 
this department, effective Feb. 16, was accepted by the executive com- 
mittee with regret, and with appreciation of the valuable service he has 
rendered the society in the development of its mortgage loan investments. 

—Charles E. Doyle & Co., 49 Wall St., New York, has been dissolved 
by mutual consent by the withdrawal of Edward Sykes. Charles E. 
Doyle and Leonard E. Gazan have formed a new partnership and will 
continue the business at the above address as dealers in investment se- 
curities under the firm name of Charles E. Doyle & Co. 


—Charles C. Conover and Howard E. Phillips announce the dissolution, 
by mutual consent, of the firm of Conover & Phillips. Charles C. Conover 
and Marjorie G. Conover have formed a co-partnership under the name 
of Charles C. Conover & Co., with offices at 141 Broadway, New York, 
to do a general brokerage business. 

—Munds & Winslow, members New York Stock Exchange, announce 
that Kenneth Patterson, formerly an officer of the National City Bank 
of New York, has become associated with them as manager of their in- 
vestment department, with headquarters in the National City Bldg., 
New York office. 

—Stevenson & Vercoe, Gilbert L. Fuller & Co., and Lorenz & Co. 
announce their consolidation to continue a genera! business in stocks, bonds 
and investment securities under the name of Stevenson, Vercoe, Fuller & 
Lorenz with offices in the Huntington Bank Building, Columbus, Ohio. 

—Billings, Olcott & Co., members of the New York Stock Exchange, 
52 Broadway, New York, have opened a branch office at 145 St. James St., 
Montreal, Canada, with direct private wire connections to New York. The 
firm will be represented by Duncan M. Hodgson. 

—Wade H. Rothgeb, formerly of Green, Ellis & Anderson, and Alfred 
Greenough, formerly of Greenough & Co., have formed the firm of 
Greenough & Rothgeb, with offices at 120 Broadway, New York, to 
transact a general investment business. 

—Walter F. Holborn, formerly of the Guaranty Company, nas joined 
the New York retail sales force of Hill, Joiner & Co. C. W. Hulse has 
also become associated with Hill, Joiner & Co. to represent them in the 
Connecticut territory. 

—Clarence F. Avery, formerly with E. A. Pierce & Co., successors to 
A. A. Housman-Gwathmey & Co., has become associated with Frazier 
Jelke &%Co., of New York and Chicago, in charge of their private wire 
department. 

—G. L. Ohrstrom & Co., Inc., announce the removal of their Easton, 
Pa., office to 5C1 First National Bank Building. Samuel Chandler, Jr., 
has been appointed assistant Vice-President, and Quay C. Haller, Sales 
Manager, to the staff of the Philadelphia office of this firm. 





—Leon V. Talabac, formeriy head of the statistical department of H. D. 
Williams & Co., and previously associated with American Institute of 
Finance, has opened offices at 30 Church Street, New York, for the analysis 
of securities. 


—Arthur C. Richards and Paul F. Lamorelle, heretofore trading as 
Arthur C. Richards & Co., with offices at 1524 Chestnut St., Philadelphia, 
announce the change of their firm name to Richards & Lamerelle. 


—Lewis B. Hughes, lately of the firm of Salisbury & Co., and formerly 
associated with the firm of Carl H. Pforzheimer & Co., is now associated 
with J. K. Rice Jr. & Co. of New York. 


—Malvin A. Brubaker, formerly with Graham, Parsens & Co., has 
become associated with J. R. Schmeltzer, members of the New York Steck 
Exchange, 14 Wall 8t., New York. 

—Farle A. Miller & Co., specialists in public utility bends and stocks 
announce the removal of their offices to the Trinity Ceurt Building, 74 
Trinity Place, New York. 

—Stein Bros. & Boyce, members Baltimore Steck Exchange, Balti- 
more, Md., announce that J. Edward Johnston has beceme a general 
partner in their firm. 

—Louis H. Newkirk, Jr., formerly with Messrs. Eldredge and Co., 
New York has become associated with the Sales Department of Blair & 
Co.’s Newark office. 

—Theodore Prince & Co. announce that J. Gentry Daggy, formerly with 
Berdell Bros., Philadelphia, has become associated with them in their 
Philadelphia office. 

—G. M.-P. Murphy & Co., members New York Steck Exchange, New 
York City, announce that Maurice Hely-Hutchinson is now associated 
with them. 


E. F. Gillespie & Co., Inc., 111 Broadway, New York, announce 
that James H. Tormey, formerly of Tormey, Civic & Co., is associated 
with them. 

—Eastman, Dillon & Co., 
become associated with them 
in Caicago. 

—Frederic L. A. Cady, formerly with the First National Cerporation of 
Boston, is now associated with Rhoades and Co., 27 William St., New 
York. 

—Colvin & Co., members of the New York Stock Exchange, announce 
that Frank A. Murray is now associated with them in the bend department. 

—Thomas C. Parsons, formerly with Drayton, Penington & Colket, has 
become associated with the Rochester office of Smith, Graham & Rockwell. 

—George H. Crane Jr., formerly of the Toledo office of Prudden & Co., 
is now associated with their New York office, at 115 Broadway, as salesman. 

—Alan G. Hayman has joined the Bond Department of Charles A. Head 
& Co., members New York Stock Exchange, 52 Broadway, New York. 

—Hambleton & Co., Inc., have opened a Brooklyn office at 26 Court 
Street under the direction of James J. Twigg, Resident Vice-President. 

—Wheat, Galleher & Co., Inc., dealers in investment securities, have 
removed their offices in Richmond, Va., to 1007 East Main St. 

—Lage & Co., Chicago, announce that J. Vincent McAuley, formerly 
with Russell, Brewster & Co., has become associated with them. 





announce that J. Edward McMahon, has 
as Manager of their Wholesale Department 
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[The introductory remarks formerly appearing here will now be 
found in an earler part of the paper immediately following the 
editorial matter, in a department headed “INDICATION OF 


BUSINESS ACTIVITY.”) 
Friday Night, March 4 1927. 

COFFEE.—Spot was quiet for a time but later became 
more active at an advance with cost and freight prices 
higher. Rio 7s, 15% to 15%%c.; some asked 15)4c.; Santos 4s, 
18 to 18\%e. Firm offers from Santos for prompt shipment, 
included Santos Bourbon 3s at 17.30 to 18.35c.; 3-4s at 
17.05 to 17.90¢.; 3-58 at 16.85 to 17 4c.; 4-5s at 16% to 17c¢.; 
5s at 16.30 to 16%c.; 5-68 at 16% to 17¢.; 6-7s at 16.20c.; 
6s at 16.40c.; grinders 6-7s at 15.55c.; 7-8s at 14.45c. to 
154ec.; part Bourbon 3s at 17%e. to 17%4c¢.; 3-48 at 18.20 
to 18%4c.; 3-5s at 16% to 17 4e.; 4-5s at 17¢.; 6s at 16%e.; 
Santos peaberry 4s at 16.85c.; 4-5s at 16.70 to 16.80c.; Rio 
7s, 14.85 to 15.30e., and Victoria 7-8s at 14.40c.; Rio 7s for 
April shipment 15.10 to 15.20c. Fair to good Cucuta 1734 
to 20%c.; Bucaramanga, natural, 24 to 25c.; washed, 23 to 
24'4c.; Honda, 234% to 23%c.; Tolima, 234% to 23%¢.; 
Giradot, 234% to 23%4¢. Medellin, 26 to 26%c.; Manizales, 
244% to 25\%e. Early in the week cost and freight ofers 
were unchanged to 10 points lower. For prompt shipment 
Santos Bourbon 3s were here at 17.10 to 18c.; 3-4s at 16.80c. 
to 17%c.; 3-5s at 16.70 to 16.80c.; 4-5s at 16.40 to 16M%e.; 
5-6s at 16.10 to 16.20c.; 6-7s separations at 15.60c.; 6s at 
164%e. to 16%%c.; Peaberry 4-5s at 16%c.; Rio 7s at 14%e.; 
Victoria 7-8s at 14.15 to 14\4%e. For future shipment, 
Santos, part Bourbon, were offered for March-April at 
16%% to 16.60c. for 4s, and Bourbon 4s for November-January 
at 15'%c.; spots were dull with Santos 4s 1734 to 18e., and 
Rio 7s at 14% to 14%e. On the 2d inst. cost and freight 
offers sent up early from Santos were generally higher, 
including for prompt shipment Bourbon 3s at 17.30 to 18c.; 
3-4s from 17.15 to 18c.; 3-5s at 16.70 to 17.10¢.; 4-5s at 16% 
to 16°4¢.; 5s at 16.45¢.; 5-6s at 16.20 to 16 4c.; 6-7s at 16.05¢.; 
part Bourbon 3s at 17% to 18e.; 3-4s at 17.10 to 17%e.; 
3-58 at 16.85 to 17c.; 4-5s at 16.45¢.; 5s at 1614 to 16%c.; 
5-6s at 16%c.; 6s at 1644¢.; peaberry 4s at 1634¢.; 4-5s at 
15.60¢e. There were no reported offers from Rio or Victoria. 


E. Laneuville, of Havre, estimated the world’s visible 
supply of coffee on March 1 at 4,354,000 bags, against 


4,568,000 on Feb. 1 and 4,698,000 on March 1 last year. 
The world’s deliveries for the eight months of the crop were, 
including those at Southern ports, 14,159,000 bags, against 
14,576,000 bags for the same time in the last crop year. The 
deliveries for the United States during the period mentioned 
amounted to 7,117,000 bags this year and 6,975,000 bags 
last year, while the European deliveries amounted to 6,372,- 
000 bags this year and 6,823,000 last year. G. Duuring & 
Zoon cabled their monthly statistics as follows: Arrivals 
in Kurope during February, 917,000 bags, of which 517,000 
Brazilian. Deliveries in Europe during February, 869,000 
bags, of which 492,000 bags were Brazilian; stock in Europe 
March 1, 1,505,000 bags; world’s visible supply March 1, 
4,621,000 bags, showing a decrease of 213,000 bags. Last 
year the werld’s visible supply was 4,788,000 bags. To-day 
spot prices were steady with Santos 4s 18 to 18%e. and Rio 
7s 15% to 15%e. Bourbon Santos 3s 17.90 to 18.35ce.; 
3-4s, 17.50 to 17.60ce. 


FUTURES on the 2d inst. were 7 to 20 points higher with 
Santos cables slightly higher. The world’s supply, accord- 
ing to Laneuville fell off 215,000 bags in February and is 
344,000 bags smaller than a year ago. The Defense Com- 
mittee will order a decrease of 6,000 bags in the daily receipts 
at Santos. Beginning on Monday next they will be 30,000 
bags per day. It is taking the aggressive and shorts covered. 
The day’s turnover aggregated about 70,500 bags. On the 
3d inst. futures advanced 7 to 15 points with sales of 42,000 
bags, including covering of March and buying by the trade, 
higher prices paid on cost and freight coffee and a rather 
better spot demand. _ This offset rather weak cables. 

Some argue that prices are low enough for the present and 
that owing parily to a probable decrease of interior arrivals 
at Sao Paulo the near months here are in a singular position 
through the shortness of the Rio crop and the fact that prices 
are ruling materially below the Brazilian parity. Moreover 
the market is said to be cversold. Yet chastened growers 
are confronted by heavy losses on their stocks and will pro- 
bably not be slow to sell on a better market. As to the next 
crop, it 1s suggested that for the time being at least it has 
been discounted. Yet Brazil’s attitude as evidenced in the 
daily cost and freight offers will be of undeniable and 

erhaps paramount importance in guaging the price direction 
ere. Some eall attention to the fact that the decline since 


ruling a year ago. This decline more than discounts the 
ar supplies in the opinion of some. 
nstitute in Sao Paulo may not, it is true, be able to regulate 
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new crop supplies to meet the requirements of consuming 
countries. If it should prove able to do so, it could largely 
control prices. Consuming countries have more or less lost 
sight of this itiscontended. It is claimed that invisible stocks 
have been largely reduced. Substantial replenishments in 
order to meet consumption, it is argued, are necessary. 
Under the circumstances it is urged that it wouldseem good 
policy for the trade to carry at least normal supplies in order 
to avoid a possible pi ch later which the present policy of 
buying from hand to mouth and letting stocks run down to a 
minimum may easily cause. Distant positions, selling at 
prices which even in pre-war times would not have been con- 
sidered abnormal are regarded by some as attractive. 
To-day futures closed 3 to 12 points lower with sales of 39,500 
bags. Final prices show an advance for the week of 11 to 
22 points. Prices were as follows: 

Spot unofficial_14%-% |May-..-.---13.58@ -...|September.12.14@ -.-. 
March . .--14.19@ 12.82@ _...| December _-11.77@11.78 

SUGAR.—Prompt Cuban raws have latterly been quiet 
at 3iéc. ce. & f. or 4.90e. c.i.f. Europe bought two cargoes 
of Cuban or San Domingo at 15s. 14d. ¢.i.f., going to 
England and Holland, March shipment; 6,000 tons of Cuba 
or Porto Rico sold later to England, March-April shipment, 
at 15s. 3d. The Sugar Club of Havana estimates the total 
out-turn from Jan. 1 to Feb. 28 at 2,101,958 tons, against 
2,170,000 tons from the beginning of last year to Feb. 28. 
Havana cabled: that 50% of the centrals grinding are expected 
to finish grinding by the first week in April and that some of 
the smaller mills will shut down the third week in March. 
This news had a somewhat bracing effect; 51,000 bags of 
Cuban sold at 3%e. and 10,000 bags of nearby Porto Rico 
and 2,000 tons of Philippines in port at 4.90c. Europe on 
the Ist inst. again showed decided interest; its stocks are 
beginning to run low. A sale of 5,000 tons Cubas for March 
shipment to Havre was made at 15s. 214d. ¢.i.f., or about 
3c. f.o.b. Cuba. A bid of 3.0le. f.o.b. later, it seems, was 
declined for 20,000 tons for March shipment for Europe. 
Refined was 6.05 to 6.20c. with rumors of price cutting and 
private deals with buyer at consignment points. Futures 
declined on the 28th inst. owing to European selling of the 
distant months together with March liquidation induced 
by the circulation of 40 notices. Trade houses also sold. 

On the Ist inst. refiners, it turned out later, bought 100,000 
bags of Cuba at 3%e. On the 2d inst. a fair business was done 
at 3% to 3 5-32c. Futures were 2 points lower to 1 higher, 
with sales of 57,000 tons. Futures on the 3d inst. ended 2 
points lower to 2 higher. The trade and Cuba bought May 
and July rather freely. Outsiders bought September. The 
trade sold May and July but it was well taken. The total 
trading was 49,650 tons, of which 33% was in May. March 
was 2 points higher with offerings of prompt raws at 3\e. 
distinctly smaller. Recent European buying in Cuba is con- 
sidered a significant fact. It keeps American interests on the 
alert lest Europe steal a march on them. Ii Europe outwits 
America in the Cuban market a situation more interesting 
than agreeable for America could easily come to pass later on. 
It was pointed out that despite the fact that Cuba’s exports 
out of the present crop are nearly 300,000 tons less than ex- 
ports out of last year’s crop at this date, Cuba was not at‘all 
eager to sell. 

Havana cabled: ‘‘It is expected that 50% of the Centrals 
will finish by the first week in April and that some of the 
small mills will shut down by the third week of March. 
The Sugar Club of Havana reported production from the 
beginning of the season to Feb. 28 as 2,101,958 tons as 
against 2,170,000 tons for the same time last year. Cables 
confirm reported sales of one cargo of Cubas to the United 
Kingdom and one to Holland, both for March shipment at 
15s. 14d. According to one cable, there are buyers for 
April shipment at 15s. 244d. ¢.i.f. Refined sugar remains 
dull on new business with withdrawals reported fair. No 
price changes have been announced.’ Receipts at Cuban 
ports for the week were 224,590 tons, against 203,050 tons 
in the previous week, 191,462 last year and 193,325 two years 
ago; exports, 127,894, against 94,411 in previous week, 
85,414 last year and 100,663 two years ago; stock, 702,733, 
against 606,037 last week, 684,263 last year and 623,658 
two years ago; Centrals grinding 175, against 173 last week, 
174 last year and 178 two years ago. Of the exports U.S. 
Atlantic ports received 47,712 tons; New Orleans, 34,353 
tons; Galveston, 5,493 tons; Savannah, 7,077 tons; Europe, 
22,714 tons; Canada, 1,857 tons; Hong Kong, 4,288 tons; 
New Zealand, 4,400 tons. Receipts at U. S. Atlantic 
ports for the week were 66,594 tons, against 64,650 in the 
previous week, 78,592 last year and 70,085 two years ago; 


the first of th J L | meltings, 59,000, against 50,000 in previous week, 67,000 
e lirst of the year has carried prices 4c. to 5¢. below those | last year and 76,000 two years ago; stock, 226,503, against 
| 218,909 in previous week, 116,796 last year and 99,958 two 
The Coffee | 


years ago. The London terminal market opened on the 
3d inst. unchanged to 144d. higher. London cabled March 
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3 that Cubas sold at 15s. 1%d. for March shipment with | wagon prices were easy. In the Gulf U. S. motor was 


further sellers at this price and 15s. bid. Refined was dull | 
and offered at 19s. 74d. 

Among some people the impression prevails that the mar- 
ket is gradually working into a condition where bullish factors | 
will assert themselves. Recent irregularity was chiefly in 
futures, not in either raws or refined. Producers, particu- 
larly Cuban, have not been free sellers. In the refined mar- 
ket there was disappointment that some refiners did not ad- 
vance prices, but some believe the situation is gradually 
clarifying and improving. With signs of March liquidation | 
completed, the fact of greater interest among European buy- 
ers attracted attention even though it was only momentary. 
It was suggestive. Recently European markest weakened, 

artly in sympathy with dulness here, but also from a fear of 
increased Java offerings from a larger crop. It might find 
its market in the Far East restricted by the war in China. 
Invisible stocks in Europe are said to small. Any sus- 
tained advance here, it is contended, would create an active 
demand for refined and raws. It is called in the main a 
waiting market by some. Refiners as a rule are not inclined 
to buy far ahead; they are playing for time, watching the 
Cuban crop movement and the attitude of the Cuban planter 
in the face of plentiful supplies. Bulls, on the other hand, 
are awaiting the passing of the crest of the crop movement 
and the time when the consumption will assert itself, and as 
they believe, shape the course of prices. There is a certain 
undertone of confidence. To-day futures closed 1 to 2 points 
higher with sales of 40,400 tons. Prompt raws remained at 
3k%e. Final prices show a decline in futures for the week of 
1 to 5 points, with prompt Cuba the same as a week ago. 

Closing prices were as follows: 


Spot unofficial__3% | July - --.-...3.31@ .-.| December. _.3.25@ __- 
h_.....3.09@ ___|September_._3.40@ seed \iamminiidabantenteiaainin pee 


arcn _ 
Ptenenete 3.19@ ---| 

LARD on the spot advanced with futures. Prime Western 
13.05 to 13.15¢e. Refined Continent 13%%c.; South America 
14%<e.; Brazil 15%%c. Prime Western on the Ist inst. was 
13.10 to 13.20e.; refined Continent 13%e. To-day spot lard 
was firm but quiet; Prime Western 13 4c.; Refined Continent 
13 %ec.; South America 14%c.; Brazil 15%ec. Futures 
advanced 5 points early in the week though trading was not 
large with corn then declining. But hogs were up 5 to 10c. 
Offerings of lard were rather small and shorts covered. No 
pressure came from packers. On the Ist inst. prices rose 
in sympathy with a sharp rise in corn. Hogs advanced 10c. 
with receipts smaller than expected. On the other hand 
stocks at the West were 29,477,439 lbs. against 21,243,484 
on Jan. 3lst and 22,961,961 on Feb. 28th last year. To-day 
prices showed little change trade being dull. Hogs were dull 
and rather weaker. The weakness in cottonseed oil had more 
or less effect. Final prices show a rise for the week of 10 to 





13 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

March delivery -_-- cts_12.37 12.42 12.50 12.50 12.50 12.50 

May delivery.._......12.60 12.65 12.70 12.72 12.72 12.70 

July delivery._....-..-.12.80 12.85 12.92 12.95 12.92 12.90 


PORK quiet; mess, $36 50; family, $39 50 to $41 50; fat 
back pork, $30 to $38. Ribs, in Chicago: Cash, 15.75c.; 
basis 40 to 60 lbs. average. Beef steady but quiet; mess, 
$19 to $21; packet, $19 to $21; family, $21 to $22; extra 
India mess, $34 to $36; No. 1 canned corned beef, $2 50; No. 
2, $4 25; 6 Ibs. South America, $12 75. Cut meats steady 
but slow of sale. Pickled hams, 10 to 20 lbs., 21% to 23%e.; 
pickled bellies, clear, 6 to 12 lbs., 2134 to 23%c.; bellies, 
clear, dry salted, box, 18 to 20 lbs., 18%e.; 14 to 16 lbs., 


18%e. Butter, lower grades to high scoring, 46% to 5le. 
Cheese, 22 to 28¢e.; Eggs, medium to extras, 2214 to 29c. 


OILS.—Linseed of late has been quiet and easier. Spot 
raw oil in carlots, cooperage basis, was 10.1c.; spot tanks, 
9.6c.; 5 barrels or more, 10.9¢e. Yet it was said that busi- 
ness could be done at slightly under these prices. Large 
buyers who have not already covered their future needs are 
holding aloof awaiting further developments. Cocoanut oil, 
barrels spot, 10 to 1044c.; Manila coast tanks, 84%c.; spot 
tanks, 8c. China wood, New York, drums, spot, 20c.; 
Pacific Coast, tanks, spot, 1844¢.; Corn, crude tanks, plant 
low acid, 834¢.; olive, Den. nominal. Soya bean, coast tanks 
9léc.; blow tanks, 14c. Lard, prime, 15%c.; extra strained 
winter, New York, 1334¢e. Cod, domestic, nominal; New- 
foundland, 63 to 65e. Turpentine, 714% to 77c.; Rosin, 
$10 50 to $1825. Cottonseed oil sales to-day, including 
switches, 35,600 bbls. P. Crude S. E., 8c. Prices closed as 





follows: 

ee 2 ae 9.54@ ._..|August...... 9.82@ -.- 
Baarecn.. ...-- 9.50@9.60 | June. -...--- 9.62 @9.68 | September_..9.82@ __- 
eli 9.50 9.60|July.------- 9.71@ _..|October__-_- 9.52@9.60 


PETROLEU M.—Eastern crude oils were cut 20 cents 
during the week. Keiser grade oil in National Transit Co. 
lines is now $1 40; Corning grade in Buckeye Pipe Line Co. 
lines, $1 85; Cable grade in Eureka Pipe Line Co. lines, $1 70, 
and Somerset oil in the Cumberland Pipe Line Co. lines, 
$1 80. Close observers are looking for a further cut in the 
Mid-continent field owing to the heavy production of crude 
oil, which again made a new high record last week. Re- | 
finery products were weaker. Gasoline in bulk was 11 ce. 
for U. 3 motor at refineries and 12¥c. in tank cars delivered 
to the trade. There were intimations that these prices 
would be shaded on a firm bid. Jobbing demand has fallen 
off. There was little inclination to purchase ahead. Tank 


_ steady despite declines in other products. 
| 600 unfiltered steam refined cylinder oil 19¢c. was asked. 





obtainable, it was said, at below 94ec. For 64-66 gravity 
375 end point lle. was quoted. The Standard Oil Co. of 


| Nebraska and Indiana early in the week cut the tank wagon. 


price le. a gallon. Kerosene has been quiet and easy. The 


| Standard Oil Co. of Indiana cut the price le. for lots of 50 


gallons and more. 


A similar reduction was made by the 
Sinclair company. 


Lubricating oils have been rather 
For Pennsylvania 


Gas oil at one time was in better demand. At local refineries 
36-40 was qoted at 6%c. and 28-34 at 6c. Gulf refiners 


| offered 26-28 red translucent gas at 5 to 5\4e., while 32 plus 


dark gas oil was quiet at 4%c. Bunker oil has been firm. 
A heavy contract movement has been going on and this 
has kept stocks down. Refiners quoted $1 75 New Orleans 
for bunkering purposes, $1 811% f.a.s. New York Harbor. 
Gulf refiners asked $1 65 New Orleans for bunkering pur- 
poses and $1 50 to $1 55 in eargo lots. Diesel oil steady 
at $2 50 New York Harbor refineries. New York refined 
export prices: Gasoline, cases, cargo lots, U. S. motor 
specifications, deodorized, 26.65c.; bulk refinery, 11%e. 
Kerosene, cargo lots, S. W., cases, 18.65¢.; bulk, 41-43, 9c.; 
W. W., 150-deg., cases, 20.15c.; bulk, 43-45, 9%e. Fur- 
nace oil, bulk, refinery, 74%c. Kerosene, tank wagon to 
store, 17c.; bulk, W. W., delivered New York cars, 10\c.; 
refinery, 43-45 gravity, 94¢.; prime white, 41-43, delivered, 
tanks, 10c.; refinery, 9¢c.; motor gasoline, garages (steel 
barrels) and up-State, 2le.; single cars, delivered, New 
York, 124%e. Naphtha, V. M. P. deodorized in steel bar- 


rels, 2l1c. 

Oklahoma, Kansas and Texas— EE a oe eee oe $1.75 
_ | Siegal ££ ot & | | ee gepementepse 1.62 
 - XS Rer eee Bee LE CE ac ncbndectudesnes 1.75 
OS FO eee Set te GbE ans ocnececoes 1.63 

Louisiana and Arkansas— Caddo— 

/ Sao 1.51 NN rm 1.25 
co 3 aaa, aC, RR Ea © 
Pee Wee gcancieasewns oI | 2 eee eee = 

Pennsylvania- -_-...$3.25| Buckeye_..__..-- 62.08 | Bes. . ccccencs $3.10 

i eee S27 EE cceeneae Bent ie ccécawees ED 

| 2s (| |” eee 2.01 |( richton 40-40.9_. 1 83 

i... ees era 1.7%} Plymouth. ...-.2 1.43 


Rock Creek 1.623) Princeton. ....... 
Smackover,27 deg. 1.50! Canadian_--..--- 
| Corsicana heavy-.- 


1.9)| Haynesville 33 deg. 1.55 
2 41 |Guif Coastal ‘A’. 1.40 
1.231 De Soto 44-44.9_. 1.99 

RUBBER advanced 20 to 40 points here on Monday and 
4 to 44d. in London, despite an increase in London’s stock 
of close to 1,700 tons. A good speculative demand offset 
this. Here, there was a fair demand. There was no 
February squeeze, however, in the outside market. February 
advanced only Ke. on the 28th inst. to 3934c. for sheets on 
the spot and buyers not generally bidding over 39'%4c. But 
London premiums tend to increase. The home and Contin- 
ental demand there was larger. Importers were holding for 
higher prices. Light clean thin brown crepe was wanted 
here and rose %c. to 3634¢. on Monday. Latex advanced 
l4e. on the spot and nearby and about Ye. on deliveries 
later. March ended on Feb. 28 at 39.30c.; May at 40.40c.; 
June at 40.70c.; July at 41.30c.; September at 41.70c., and 
October at 42.10c. Outside prices: Smoked sheets, spot 
and March, 39% to 39%c¢.; April, at 40 to 40\%ce.; April- 
June at 40% to 40%c¢.; July-September 41% to 41%%e.; 
October-December 42%4c. First latex crepe, 40 to 40 \%e.; 
clean thin brown crepe, 36% to 36%4c.; specky brown crepe, 
36c.; No. 2 amber, 37\4c.; No. 3 amber, 364% to 36e.; 
No. 4 amber, 36c.; rolled brown, 32% to 32%e. In London 
on Feb. 28 the stock was 1,697 tons larger than a week 
previously. The total was 68,659 tons, against 56,962 a 
week previous, 54,786 a month ago and 9,813 a year ago. 
London on Feb. 2S closed as follows: Spot and March, 195d. 
to 1934d.; April-June, 20% to 20 4d.; July-September, 20%c. 
to 20%4d.; October-December, 21% to 214d. 

On the 2nd inst. prices declined 10 to 20 points and then 
rallied on sales of 682 tons a larger business by 130 tons than 
on the day before. London declined Md. but rallied later 
on a better demand. Singapore fell % to %d. on big offer- 
ings. The average price in London was 19.077d. a further 
gain of .056 points. In New York March ended on the 2nd 
inst. at 39.20c., April at 39.70c. and May at 40.30c. Out- 
side spot and March smoked 39% to 39 %e.; April 39% to 
40c.; first latex 40% to 40%%ce.; Para, Up-River 33 to 33 %e. 
London on the 2nd inst. closed with spot and March 
1934 to 19%d.; April-May-June 204% to 2034d.; July-Sept. 
20% to 20%d.; Oct.-Dee. 211% to 20%{d. Signapore March 
1944d.; April-May-June 1954d.; July-Sept. 203¢d. On the 
3rd inst. March here ran up 70 points with a gain in tire out- 
put to 57,000 units daily it is said at Akron, California and 
Canadian plants of the Goodyear Tire & Rubber Co. March 
was 39.90c.; April 40.40e. To-day New York advanced 
30 to 50 points with March 40.40c.; April 40.70 to 40.90c.; 
May 41.20 to 41.40c.; June 41.60 to 41.80c.; July 41.90 to 
42.10ce. London to-day ended at 20d. spot and March and 
2034d. for April-June with July-Sept. 20%d.; Oct.-Dec. 
2134d.; with an upward tendency. Everybody seems to be 
bullish in London. 


HIDES.—River Plate frigorifico have been quieter of 


‘late though some inquiry is reported from American and 


Russian buyers. Cows are quoted at 17 3-16c. nominally 
and steers at 18¢c. City packer are in moderate demand. 
February native steers were held at-14c.; butt brands at-13 4c. 

and Colorados at 13c. Country hides are held too high for 

peanens. Common dry quiet; Savanilla, 20}4c.; Orinoco, 
le. 
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OCEAN FREIGHTS.—Rates in some cases were lower. 
Time charters were firm; 2s. was paid for grain to the United 
Kingdom. Sugar went at 23s. and coal at $4 80. 


CHARTERS included grain from North Pacific to United Kingdom 
Continent, 38s. 6d. March; from Philadelphia to Portugal, 19c. March 1-15. 
from Victoria to United Kingdom-Continent, 46s, February-March; Van- 
cover to United Kingdom, 36s. 3d. April; same prompt, 40c.; Columbia 
River option Vancouver tc same, 07s. 6d. April; sugar from Pailadelphia 
to United Kingdom, 27c. March; Santo Domingo to St. John-Halifax, 20c. 


March 10-21: Cuba to United Kingdom-Continent. 24s. March 19-31; | 


Santo Domingo to same, 24s. first half April; same, 24s. March 20-April 10; 
coal from Hampton Roads to Barbados, $1 90 March 5 to 15; Hampton 
Roads to Santos, $4 80 first half April. 
four months, $1 35; sulfur, Galveston to Buenos Aires, $6 30 March: 
nitrate, Gulf te Boston Kange, $6 25 April: lumber, Puget Sound to New 
York, $14 25; 170,000 cases 10% case oii, Prot Arthur to Australia, 40c- 
April; cotton, 400,000 cubic feet, Gulf to Japan, 13%c., Bombay, 14%c.’ 
cotton, Gulf to Marmansk, 13c. March 5-20; crude from Gulf to Brunswick: 
35c. March. 


Storage coal was in fair demand at the West. Screenings 
advanced. Steam bituminous was in the main steady. 
Some larger dealers quoted $5 for smokeless at the Hampton 
Roads piers. Retail business has recently in general suffered 
from recent protracted mild weather with only brief spells of 
lower temperatures at the West. A smokeless March cut 
in prepared sizes of 25c. is expected, with a basic mine price 
of $2 25 to $250. Cold weather of late on the Atlantic 
Coast has helped trade in anthracite, especially at New York, 
at unchanged prices. Later it was stated that March con- 
tract prices for first grade low volatile or smokeless Pocahon- 
tas and New River at the chief Western markets were for 
run of mine at the mine from $2 25 to $2 50; nut, from $2 50 
to $2 75; stove at $2 75 to $3 25, and lump and egg, at $3 to 
$3 25. 

TOBACCO has been in fair demand and steady for most 
descriptions, especially for Western and Connecticut tobacco. 
There is no real activity but a fairly satisfactory business is 
in progress and there is an expectation of better conditions 
later on. Wisconsin binders, 25 to 30c.; Northern, 40 to 
45¢e.; Connecticut, 1925 crop, 65c.; 1924, 34 to 40e. Hart- 
ford, Conn., wired March 2 that a majority of members of 
the Connecticut Valley Tobacco Growers’ Association had 
voted against renewing their sales agreemant and the 
Association will probably abrogate existing contracts. 
Action on the disposal of tobacco on hand is yet to be taken. 
Organization of district associations for combined selling of 
crops is being considered. 


COPPER has been steadier at 133%c. delivered Connecticut 
Valley. There was a foreign inquiry but domestic business 
has been small. Tne export price was 13.65¢e. Exports from 
the United States in January were 39,063 tons, against 
42,.541in December. Imports were 6,701 tons, against 7,459 
tons the preceding month. Standard copper in London on 
the Ist inst. fell 12s. 6d. to £56 8s. 6d. for spot and £56 12s. 
6d. for futures; sales, 100 spot and 1,500 futures; electrolytic 
unchanged at £62 15s. for spot and £63 5s. for futures. On 
the 2d inst. standard in London advanced 2s. 6d. to £56 5s. 
for spot and £56 15s. for futures; sales, 100 spot and 1,350 
futures; electrolytic, unchanged. Latterly the tendency has, 
if anything, been upward in response to a rise in London. 
New York quotes 13%%e. It is the highest since last Decem- 
ber. London advanced 12s. 6d. for standard on the 3d inst. 
reaching £56 17s. 6d. for spot and £57 7s. 6d. for futures; 
sales, 2,500 tons of futures. Electroltyic was up 5s to £63 
spot and £63 10s. futures. 


TIN has declined. On the Ist inst. there was a better 
demand at the lower prices. Sales were estimated at 300 to 
400 tons. Statistics were unfavorable. Deliveries from the 
Straits in March were estimated at 7,000 tons as compared 
with 5,300 tons recently. The world’s visible supply 
decreased 1,121 tons during February. <A while back the 
decrease was put at 1,500. Total stocks at the close of 
February were 14,221 tons against 15,342 tons a month ago 
and 16,239 last year. The United States visible supply was 
8,536 tons against 9,199 a month previous. London 
standard on the Ist inst. declined £3 15s. to £311 5s. for spot; 
futures fell £5 to £299; sales 100 spot and 750 futures; spot 
Straits off £3 15s. to £323 5s.; Eastern c. i. f. London 
unchanged at £316-10s.; sales 175 tons; on the 2nd inst. 
standard advanced at London £2 to £313 5s. for spot; 
futures rose 7s. 6d to £300 7s. 6d.; sales 30 spot and 670 
futures; spot Straits up £2 10s. to £325 15s.; Eastern ec. i. f. 
down £8 10s. to £308; sales 100 tons. Here on the 2nd inst. 
Spot Straits closed at 69'4c.; March 69%<c.; April 684c.; 
May 67 %c. and June at 674c. Latterly tin has advanced 
but the rise checked business. Straits, March 70 to 70%e.; 
spot 70\%e.; April 69%¢c.; May 68%¢c. Spot standard 
advanced £3 in London on the 3rd inst. to £316 5s.; futures 
up £1 2s. 6d. to £301 10s.; sales 100 spot and 700 futures. 
Spot Straits £3 up to £328 15s.; Eastern c.i.f. London rose 
£1 5s. to £309 5s with sales of 150 tons. 


LEAD has been in good demand and firmer. The 
American Smelting Co. advanced its price $3 per ton to 
7.55¢. on the 2d inst. and the St. Joseph Lead Co. put its 
price up to 7.40c. East St. Louis. In the outside market 
as high as 7.65e. New York and 7.50c. East St. Louis was 
quoted. Lead ore has advanced with sales reported at 
$92 50 early in the week. Later on $97 50 was quoted. 
Prices fell 2s. 6d. in London on the Ist inst. to £28 7s. 6d. 


Time Charters: Steamer, three or | 


| 6.80c. in some cases. 








| for spot and £28 15s. for futures; sales, 500 tons spot and 
| 1,550 futures. On the 2d inst. prices advanced ls. 3d. to 
| £28 8s. 9d. for spot and £28 16s. 3d. for futures; sales, 350 
tons spot and 1,500 futures. Latterly the American Co. 
had a new price of 7.65c. East St. Louis, was not anxious 
to follow this lead. March sold at 7.35c. with some quoting 
|7.50 for April. Demand was good. London advanced 
| 3s. 6d. on the spot on the 3d inst. to £28 12s. 6d.; futures up 
5s. to £29 1s. 3d.; sales, 200 spot and 2,100 futures. 


| ZINC has been quiet and lower. East St. Louis early in 
| the week was 6.82 l4e. High grade zine was searce and the 

better senty sold at 9 to 9'44ce. New York, while cheaper 
| materia brought 8% to 8%c. Exports of zine from the 
| United States in January were 2,832 tons, against 4,049 in 
| December. Later the East St. Louis quotations dropped to 
Spot zine in London on the Ist inst. 


| dropped 7s 6d. to £30 12s. 6d. and futures declined 8s. 9d. 
COAL was somewhat firmer at one time on soft coal. | 


| 








to £30 17s. 6d.; sales, 1,075 tons futures; om the 2d inst. 
spot there advanced 2s. 6d. to 15s. and futures advanced 
3s. 9d. to £31 1s. 3d.; sales, 50 tons spot and 1,450 futures. 
Latterly the tone has been firmer here and abroad. The 
general quotation is 6.82'4c. East St. Louis though 6.80ce. 
it is intimated is sometimes accepted. The demand was fair. 
Spot advanced 7s. 6d. in London on the 3d inst. touching 
£31 2s. 6d.; futures advanced 5s. to £31 6s. 3d.; sales, 375 
spot and 1,175 futures. 


STEEL has been in better demand as to finished steel. 
Semi-finished steel has been dull. Prices for strips at 
Pittsburgh, it was intimated, were at one time weak both 
for cold and hot rolled. Some recent increase in the demand 
for wire products is expected to continue foratime. There 
was an increase in orders for nuts, bolts and rivets both in 
number and size. That naturally encouraged makers. 
At Youngstown sheet makers generaly are disappointed 
over the failure of the proposed Mid-Western sheet mill 
merger. The project nearly succeeded. Black sheets for 
the second quarter are said to be selling there at 2.75c. 
Sheet bars were quoted at $34 in the open market. In 
some directions back-logs are said to be improving. Pitts- 
burgh and Chicago district producers of bars, shapes and 
plates are aiming at 2to2.10c. Hot strip later was reported 
steady at 2.10 to 2.30c. Pittsburgh, but sales were small. 
The steel industry is supposed to be operating at 84%. 

PIG IRON advanced 50c. in the Central West with the 
inquiry increasing. Cleveland producers who had an 
exceptionally good trade in February compared with that 
of other districts have advanced prices 50c. per ton to $19 50 
delivered. Bessemer iron is up 50c. in the Valley district 
to $19 50. The first foreign iron to be sold with the higher 
tariff was Royal Dutch iron at $22 871%, duty paid; the old 
price was $22 50. Eastern Pennsylvania sold, it is stated, 
at as low as $20 50 at furnace, but some makers ask $21 to 
$21 50 for quality for mixing purposes in making the better 
grades of castings. Pig iron output increased 5% in February 
over January. The total for the monthwas 2,938,164 tons, 
or 104,934 tons daily, against 3,103,820 tons, or 100,123 
tons daily during January. Active furnaces on March 1 
were 217. Most of the gain was at the furnaces of the steel 
makers. 


The sales at one time 
were mostly of fine and % blood, 58-60s combing. A little 
business was done in the medium grades. Some demand 
has been noticed for fine Australia combing wools and low 
South American and New Zealand crossbreds, but the sales 
were in small lots. At Wanganui, N. Z.,on Feb. 25, of 20,900 
bales offered 20,100 bales sold. Selection good. Demand 
good. Prices when compared with the last sale at Auckland 
on Feb. 22 were firmer or higher. Montreal wired: ‘The 
wool trade experienced a hard year in 1926, with the history 
of 1925 pretty well repeated.’”’ A member of the Canadian 
Co-operative Wool Growers said: ‘The big wool houses 
which have all had a difficult year, are fully determined that 
in 1927 they will buy supplies only on a basis that will guard 
them against loss when the wool goes into consumption.” 
At Napier, N. Z., on March 1, 23,000 bales were sold. De- 
mand good. Selection satisfactory. Prices compared with 
wool sales at Wanganui on Feb. 25 went in seller’s favor. 
Comparisons follow: 

56-58s, 16 to 1944d., against 14 to 174d. on March 1 last year, and 234 
to 29d. two years ago; 50-56s, 14 to 18 34d., against 1314 to 15 44d. last year, 
and 20 to 22)4d. two years ago; 48-50s, 14 to 184d., against 12 to 15d. 
last year, and 19 to 244d. two years ago; 46-48s, 13% to 164d., against 
11% to 15%d. last year, and 18 to 24d. two years ago; 44-46s, 11% to 15d., 
against 11 to 144d. last year, and 1614 to 2244d. two years ago; 40-44s, 
12 to 13 4d., against 11 to 13d. last year, and 16% to 20d. two years ago; 


36-40s, 1144 to 12d., against 10% to 12d. last year, and 15% to 18}4d. 
two years ago. 


WOOL has been quiet and steady. 


4 


COTTON 


Friday Night, March 4 1927. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
196,159 bales, against 210,193 bales last week and 206,770 
bales the previous week, making the total receipts since the 
lst of August 1926, 10,699,222 bales, against 7,993,098 bales 
for the same period of 1925-26, showing an increase since 
Aug. 1 1926 of 2,706,124 bales. 
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Mar. 5 1927.] THE 
Receipts at— | Sat. | Mon. | Tues. | Wed. | rhurs.| Fri. | Total 
* 
Galveston _____- | 6,278 6,358) 17,440} 5,811| 8,246, 6,707) 50,840 
i ccrscl capedst sacl cdsnadl wapenkl saeuin .973| 4,973 
Houston *--_..-| 7,421) 11,676) 9,651| 7,356) 8,903) 5,945| 50,952 
New Orleans.---| 5,428] 12,848] 1,722| _°265| 11,453) 3.552) 35,268 
isccescas 196) 1,753) 861) 2,816) 210) 1,667) 7,503 
Reel Ee Menai s Pe Paes Te 444 444 
Savannah _____- 4,643) 4,409) 5,531) 2,528) 1,693) 1,994| 20,798 
Charleston __~__ 1,797| 1,671) 2,835) 1,865| 1,537) 1,399) 11,104 
Wilmington __-_- | 619) | 464) 1,500) | 376 21; 503) 3,483 
Norfolk... ---.- 599) 1,198} 1,878) 1,064) 786, 996) 6,521 
New York. .----| --- =. a Bee | Fee Pos 217 
camcenese! 259) 161) 305) 686) ------| ---...| 1,411 
pean eaieeaioe RAE setnae peer | 605) 2,645 





Totals this week _| 27,240: 40,748! 43, 763! 22,774! 32,849 28,7851196,159 


* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


The following table shows the week’s total receipts, the total 
since Aug. 1 1926 and stocks to-night, compared with last year: 

















1926-2 27. 1925-26. Stock. 
Receipts to —_—_— | $$ —$ | —___— — 
Mar. 4. This Since Aug This ) Since . Aug } 

Week. | 11926. | Week. | 1 1925. 1927. | 1926. 
Galveston - _-_-_- 50,840 2,870,266 29, 692 2,7: 24, 1 120 580,943, 546,580 
Texas City-_--- 4,973 146,685 18,094 49,474 8,611 
Houston* ___-_ 50,952 3,421,963) 18,878 1,416,968, 851,457| ------ 

Port Arthur, &c ao oe Loe 
New Orleans_____| 35,268 1,986,195' 37,122 1,971,130 655,210) 457,256 
Gulpors........ GS Braerakes pecs 
a in ea dh a 7,503, 331,801) 3, 033) 199,075 51,753 19,432 
Pensacola... .-..- 444 13,220 430 15,900} -..--.- , | paenee 
Jacksonville ___—_- } ee 617 ‘cece 12,961) 610 556 
Savannah -_----_-__ 20,798, 909,720, 12,053 758,160 81,736 72,536 
Brunswick -__--_-_- ets ae tr eee , hee | ees a a 
Charleston ------ | 11,104) 449, 179) 5, A190 257 ,948 64,596; 49,882 
Georgetown --_-.-- Bere BP corr r= Beer Pen oie 
Wilmington ----- 3,483 106,212 1, 758) 107,149 15,859) 32,085 
ae | 6,521) 357,2 4,132, 407,027) 112,363) 125,394 
N'port News, &c_| ee 395 eS RS 2 Pa EGS TORT pe 
. Al. eee 217; 26,090! 3,075 40,476| 223,179| 43,581 
ow hoy Se 1,411 20,357; 1,542 21,736) 1,315) 2,845 
Baltimore - -.---- | 2,645 55,27 1,500 32,307) 1,640 1,150 
Philadelphia - - - _ - anes 4,158 141) 9,647) 9,017) 4,600 
TEE. csncune 1196159 10699 222 118,766 7,993,098 2,700,15211,364,508 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1926-2 1925-26. | 1924-25. | 1923-24. | 1922-23. | 1921-22. 
Galveston--__ 50,840 29,692 57, 035 22,268 23, 186) 36,219 
Houston,*___-| 50,952 18,878 61,673) 16 675) 3,955 3| 369 
New Orleans_ 35,268) 37,122 42,932 14,649 29,367) 20,077 
Mobile ____-- 7.503 3,033 2,445 959) 927 | 1,632 
Savannah __-_- 20,798 12,053 12,636) 5,988 11 877 11.586 
ee Pr arb | eae ane 
Charleston _ _ - 11,104 5,410 6,700) 2,524 ~ 3,794 2,633 
Wilmington - - 3,483 1,758 4,087) 717 4,439 1,074 
Norfolk. -- - - - | 6,521 4,132 9,972 2,904 3,696) 4,762 
N’port N., &c} —----- Ppesries cages! «aes ree Breer 
All others__-- 9,690) 6,688 2,153 2,690 2,628) 6,481 

a 
Total this wk_| 196,159) 118,766] 199,633 69,374 83 ,369 84,833 
—————— i— 
Since Aug. 1__|10 69922217 ,993,09817 949,982 5, 5,759.7 719 4,944,439'4,284,766 





* Houston statistics are no longer compiled on an interior basis, but “only 
on a port basis. We are changing accordingly. 

The exports for the week ending this evening reach a total 
of 266,894 bales, of which 62,709 were to Great Britain, 
20,747 to France, 64,366 to Germany, 17,127 to Italy, 
5,010 to Russia, 46,707 to Japan and © hina and 50,228 to 
other destinations. In the corre sponding week last year 
total exports were 167,414 bales. For the season to date 
aggregate exports have been 7,614,605 bales, against 5,943,- 
349 bales in the same period of the previous season. Below 
are the exports for the week: 





Exported to— 





Week Ended 
Mar. 4 1927. 


J apand: 


Great | | | 
| China. | Other. | Total. 


Ger- 



































Exports from— | Britain.) France.) many. | Italy. \Russta 
Galveston... -.-- | 20,739, 7,282| 18,118] 6,601 _...| 5,622, 26,920) 85,282 
Houston -_..--- | 7,935) 5,038) 23,764) 2,094) -.--| 35,210) 3,633) 77,674 
Texas City..--- | 3,980 ape. ar eae can aed ----| 6,162} 10,142 
New Orleans- -_-_| ee 3,717) ----| 1,850; 5,010 ane 1,597) 12,474 
| ; > 
eee) ae rs ee se et ee 
Savannah. ...-- | 10,810) 2,683) 5,088) aan . —_ 2,875) 21,456 
Charlesten--.-..- | 7,880} ----| 2,100) — ----| 4,550 aeanke 14,530 
Wilmington --_-- | - | vocal GMUG] <csel ona janet ee 
or 2, 842) ae 11,385 ace cen - 200 14,427 
New York ------ | 272 nes 2,000 182 ‘ 7,741) 10,195 
Los Angeles... -| 4,326) 2,027) 1,050 a ‘i 425 800, 8,628 
San Francisco...) 3, 505 neuer 747 ----| ----| 900 ----| 5,242 
: er | et 20, "20,747 64, 366) 17, 127 5,010, 46, 707) 50, 228 266,894 
a me | ee | — aus | come aoe | oom — 
Total 1926..... | 55,1 23/ 20,472, 40,081; 20,200 ee ie! 307 ‘16, 231 167, 414 
Total 1925___-.. | 53,503! 24.695 54,038 30,272. 9,000\ 16,445| 31,566:219,520 
P ! Exported to— 
Aug.1 1926 to! 
Mar. 41927.| Great Ger- Japané& 
Exports from-| Britain. | France., many. | Italy. |Russta.| China.| Other. | Total. 





Galveston. --| 519,127 315,190,490,780 183,771) 37,817 338,008 362, 177| 2,246,870 





Houston....| 462,838 315,812 484,781|178,110) 77,450 223,796 142,430 1,885,217 
Texas City - | Daa «seat étect wsewek ental sneer 6,162 51,652 
New Orleans) 397,244 123,733 209,694 134,959) 22,516 300,834 104,159/1,293,139 
Mobile _- - - - 67,645, 4,365, 73,936] 1,600) ----| 15,699] 2,353) 165,598 
Jacksonville.| -.---- i aed Da ~ aac aged. eee 341 
Pensacola - - . 4,474 --| §,406) —- apes sinliete 340 10,220 
Savannah...| 221.967| 2,783 408,667, 4,600 -..--| 65,522) 30,987) 734,526 
Charleston..| 62'006| | '497\249,368| |__| _...| 31,188| 15,755] 358,814 
Wilmington -| 10,000} --.-| 35,647) 30,150) ----| ----|  ----| _75,797 
Norfolk_---- 78,354) ----/109,062| 12,990, ----| 8,550, 4,606) 213,562 
pert News, ....-.- ckael’ sete 279) 100) 379 
New York..| 31, 508 | 23,194, 59, 6ai| 19,330, -.--| 1,003/139,015| 274,269 
Boston ----.- 1,978 a 475 jcc NSS Bit, Be 4,858 
Baltimore._-| --.--- et Ge: ie” ibpeee Bienes oe: 
Philadelphia 601; 210 ee | ....| 4,507) 5.325 
Los Angeles.| 45,561) 14,032) 36,521] 2,981, ----| 11.843) 2,447 | 113,385 
San Diego-- TT eee ee eee ee Me, | 92.016 
San Fran. -- 5,053 320; 4,629) 1,254) ----| 78,947, 516 90,719 
Seattle. _-.. A epeeeael eee’ Bers: Beant pers 200/ 81,661 
perwe, Ore.| ....-. Ror mae Ree etal | nee 600 

Total. _.-- 1,958,160 803,251 2169377 570,145 137,783 1157730 818.159|7,614,605 








Total '25-'26' 1,798,570 712,280 1402896 '473,211|103,773| 812,396 640 ,223/5,943,349 
Total '24-'25 2,158,405'729,660 1426625 505,671| 86, 345 709 .683 620,797 6,237,186 








NOTE.—E£rzports to Canada.—It has never been our practice to include in the 
above tables reports of cotton shipments to Canada, the reason being that v all 
the cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, of 
the numerous inquiries we are receiving regarding the matter, we will say that for the 
month of January the exports to the Dominion the present season have been 29,912 
bales. In the corresponding month of the preceding season the exports were 31,127 
bales. For the six months ended Jan. 31 1927, there were 152,990 bales exported 
as against 147,402 bales for the corresponding six months of 1926. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Mar. 4 at— |Britain.| France.| many. Cont't wise. | Total. Stock. 
Galveston__-_-_- 4, 700 5,900} 9,000) 50,000! 7,000 ; 505,343 
New Orleans-_-| 14,740} 8,140} 12,710) 37,922 512) 74,024) 581,186 
I Paros. TE cannna 700} 3,7 8,03 
Charleston. __-| _____- I eudnliecaedl oman 175| ‘175| 64.421 
CS ees 7,00 SS, ee 8,000 100} 15,100 36,653 
Norfolk_-___- -| 1,660) | IS, Feats Rea ,160} 110,203 
Other ports *__| 4,000) ,000 8,000) 9,000} 1,000; 24,000/1,128,551 
Total 1927__| 32,100) 16,540) 32, 710. 104,922} 9,487'195,759|2,504,393 
Total 1926- 17,619, 10,466) 16,785) 47,259) 10,603 102,732|1,261,776 
_ Total 1925." 18,280 19.660 38, 021! 67,888! 11,349 155,198'1 ,067 ,873 





* acdeened, 


Speculation in cotton for future delivery has been more 
active and in the main at higher prices, chiefly because of a 
big spot demand at home and abroad. There are multiply- 
ing evidences of a considerable increase in the world’s con- 
sumption of American cotton this year. Opinion seems to be 
crystallizing around something above 16,000,000 bales owing 
to the partial failure of the cotton crops in India and China. 
It is said that the total of these two countries this year is 
5,728,000 bales of 478 pounds net against 7,167,000 in 1925- 
1926; that is a decrease this year of 1,439,000 bales. Some 
of the Japanese cables maintain that the consumption of 
American cotton in Japan this year will approximate 2,000,- 
000 bales. Japan is buying the low grades at the South. 
So is India. Russia has recently been buying. The tend- 
ency of the discounts on the low grades has been down- 
ward. There has also been a good demand for the higher 
qualities. The basis has in the main been firm. The stock 
at Memphis has become considerably reduced. In Liverpool 
the spot sales have continued to reaeh such surprising totals 
as 14,000 to 15,000 bales daily. Sales of very similar size 
have been going on for some six weeks or eight weeks. It 
is considered eloquent testimony of the re-awakening of the 

sritish textile industry. Of late, in spite of some falling 
off in the demand from India, there has been a fair business 
in Manchester, mostly, however, for the Continent and South 
Americ In Alexandria, Egypt prices have latterly been 
advancing, especially on the higher grades. In Liverpool 
the Continent and Bombay have been buying and there has 
also been considerable calling by the trade. 

Moreover the weather at the South at times has been bad. 
It has been too cold. Rains have delayed field work if they 
have been beneficial to the soil. Some reports insist that 
the acreage will be reduced on the average 10 to 15% and 
the use of fertilizers 20 to 25%. It is too early in the season 
to be certain about either. The mills have been calling here 
quite steadily and reactions have been quickly followed by 
rallies, as the supply of contracts disappeared. And the 
technical position w ‘as stre ngthened by considerable liquida- 
tion from time to time during the week. The market took 
it very well. Outside speculation has increased somewhat 
this week. Wall Street and the “wire” houses have been 
buying from time to time as the price mounted to new high 
levels for this movement, particularly when it get above 15 
cents en the distant months. Worth Street reports say that 
the demand has latterly been increasing. Spartanburg, 
S. C., advices assert that the Southern cotton mills are in 
better position than at any time for twenty-five years past. 
Eight steamers, it is said, will take 144,000 bales of cotton 
from the Gulf ports to India and Japan. 

On the other hand, the technical position at one time 
proved to be weak. Much of the short interest had been 
eliminated. A long account had been built up. Manchester 
became less active. The bids from India were often too low 
to admit of business. In this country there was no particu- 
lar activity in goods. When there was a demand, it was 
mostly for prompt delivery. And the belief was very preva- 
lent that 15-cent cotton did not promise much reduction in 
the acreage, if indeed any at all. At times there have been 
reports of a falling off in the spot demand at the South. It 
was contended that large buying had been going on for so 
long that in the nature of things it must soon diminish. The 
same reasoning, it is contended, applies to cotton goods. 
Yarns have been quiet here and in Philadelphia and no ac- 
tivity was reported at the South; even Boston’s yarn trade 
increased. The certificated stock here is steadily increasing. 
It now exceeds 170,000 bales. Reports are rife that it will 
go well above 200,000 bales. Hedge selling has latterly in- 
creased here. There has been quite a little hedge selling 
and also London liquidation in Liverpool. Latterly disin- 
clination has been noticed in many quarters to follow an ad- 
vance above 15 cents. Within a month prices have advanced 
something like 100 points and within three months 245 to 
288 points, the latter on March. March discount under May 
fell at one time this week, it is true, to 5 points, but on 
Thursday for a time it was up to 15 points, "githenah it was 
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reduced later. On that day there was a good deal of selling 
of March and May. ‘Thirty March notices were started and 
they circulated for hours, dislodging a good deal of cotton, 
more indeed than on days when, as in February, the notices 
were far larger. Big spot houses were selling March and 
May and buying the next crop months, which naturally 
showed greater steadiness than the old crop deliveriees. 
Liverpool, following New York, became weaker on Thurs- 
day. Some irregularity in the stock market accompanied 
selling of cotton by Wall Street at times, even though Wall 
Street at one time covered May and July freely. It is sup- 
posed that large interests had been reducing their holdings, 
however. Co-operative associations in Oklahoma and Texas 
are said to have been selling more freely. It is supposed to 
be their policy to sell on good advances. 

Today prices declined 15 to 20 points, partly in sympathy 
with weakness in Liverpool. It brought on rather large 
liquidation, partly on stop orders. Wall Street and uptown 
interests sold rather freely, partly, it was supposed, for 
short account. The South sold. The calling of March cotton 
was smaller. It is supposed to be practically finished. Spot 
markets were lower. Dallas reported less activity. There 
were rumors of a somewhat easier basis here and there. 
The weekly figures showed increased spinners takings and 
exports, but attracted little attention. Worth Street has 
done a good business in gray cloths this week, the sales be- 
ing estimated at some 30,000,000 yards. But Manchester 
has latterly been less active. Liverpool spot sales, which 
had been 12,000 to 18,000 bales daily for weeks past, fell off 
to-day to 10.000 bales. Reactionary talk was in the air. It 
was felt that a setback, at least for the time being, was due 
after the big advance since early in December, not to men- 
tion the rise in the last month. Final prices show a rise for 
the week, however, on the old crop of 7 to 18 points, while 
the new ended some 3 to 4 points net lower. Spot cotton 
closed at 14.50¢ for middling, a rise for the week of 20 
points, although to-day there was a drop of 15 points from 
yesterday’s price of 14.65¢c. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 26 to March 4— Sat. Wed. Thurs. 
Middling upland 14.40 14.70 14.65 


MARKET AND SALES AT NEW YORK. 


Fri. 
14.50 


Tues. 
14.85 


Mon. 


14.50 





Futures 
Market 
Closed. 
Steady, 10 pts. adv_|Very steady --—- a 
Steady, 10 pts. adv_|Barely steady__ 1,200 100 ~=—1,300 
Steady, 35 pts. adv_|Very steady___| 2,000 150.300 152.300 
Quiet, 15 pts. dec__|Barely steady__| 5.600 10,400, 16.000 
Quiet, 5 pts. dce__|Steady 2,800 onoed 2,800 
Quiet, 15 pts. dec__|Barely Steady__ 2,100 Sad 2,100 


Total for wk 15,200 160.800 17 .000 
Since Aug. 1 376.558 535,000 911,558 


SALES. 
Spot Market — 
Closed. 





Spot. | Contr'ct Total. 


1,500 1,500 


Saturday _-_- 
Monday --- 
Tuesday --- 
Wednesday. 
Thursday -- 

















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Tuesday, | W ednesday, | 
Mar. 1. Mar. 2. 


March— | 
Range. -|13.97-14.08' 14.06-14.20 14.23-14.54|14.38- 14.68) 14.24-14.45 14.18-14.30 
Closing .|14.08 ——,\14.18 ——/14.52-14.54)14.38-14.39'14.34 ——/14.18 —— 

Aprti— 
Range..|——- ——|—— 
Closing .|14.14 ——)/14.24 

May— 
Range-_ - 
Closing - 


Saturday, 
Feb. 26. 


Thursday, 
Mar. 3. 


Friday, 


Monday, | 
Mar. 4. 


Feb. 28. 





——|14.68-14.68 —— — 
——/|14.54 —— ——/ 14.39 14.21 —— 


14.11-14.24 14.22-14.35 14.36-14.59 14 48-14.70 14.34-14.54!14.24-14.40 
14.20-14.21 14.31-14.32 14.56-14.57|14.49-14.50| 14.44-14.45/ 14.24-14.25 








114.30 ——|14.38 


——|14.63 Re ied — 14.62 ——|14.33 —— 


~|14.31-14.41)14.44-14.51/14.53-14.72/14.63-14.79)14.52-14.70 14.42-14.59 
PEA SOES 1S 69-96.07 /58.70-00-70)18.00-16. 00) 08.05-26.08 14.42 —— 





3114.61 ——|14.58 


_|14.60-14.60|—— 
Closing -|14.58 ——!14.61 


|14.72-14.72|14.88-14.88| —— aan 
‘ —14.51 —— 


14.82 ——/14.74 ——(14.70 


—|14.53 —— 


——/|14.79 — 73 ——/14.72 


14.54-14.63' 14.63-14.69 14.69-14.84/14.76-14.91 
14.60-14.63 | 14.63-14.64| 14.82-14.83)14.76-14.79) 14.75-14.76| 14.55-14.57 


Range-- 
Closing - 
Nor.— 
Range. .|—— 
Closing _|14.70 ———|14.72 
Dec.— 
Range- - 
Closing - 
Jan.— 
Range- - 
Closing - 





14.67-14.81|14.55-14.74 


—}14.89 —14.83 ——|14.82 


| 
—— a 
anaes 
14.71-14.80) 14.80-14.86)14.87-14.99| 14.90-15.01|14.81-14.94! 14.72-14.87 
14.80 —— Gieutnins taneeneed eenadeeenes eamedinanes 14.74 —— 

| 

14.75-14.84 14.83-14.90 14.89-15.00) 14.93-15.02)14.84-14.96|14.76-14.90 
14.83 ——|14.83 —— 14.96-14.99) 14.96 ——|14.92 





ees | cee 





a shilkexe we 
Closing .|——— 





Range of future prices at New York for week ending 
Aug. 13 1926 and since trading began on each option: 





Option for— 


Feb. 1927-- | 
Mar. 1927--/|13. . 26 
Apr. 1927_- , 
May 1927-- 
June 1927-_- 
July 1927-- 
Aug. 1927_- 


Sept. 1927-_- 
Oct. 1927-.- 
Mov. 


1927... 
Dec. 1927--. 
Jan. 


1928-- 


Range for Week, Range Since Beginning of Option. 





Dec. 1926/18.10 Dec. 
1926/18.50 Sept. 
1926)16.10 July 
1926/18.65 Sept. 
1926/16.00 Sept. 23 1926 
1926/18.51 Sept. 1926 


1 1926 
8 
6 
x 
3 
2 
1927|14.88 - 2 1927 
6 
2 
3 
2 
2 


1926 
1926 
1926 


Oct. 


1926| 14.60 - 26 1927 
1926|14.91 ° 1927 
1926| 14.09 - 13 1927 
1927/15.01 1927 
1927'15.02 1927 





Peeters. . 
wrk SSNosex 
SARSHANNSS 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
Mor. 4— 1927. 1926. 
Stock at Liverpool bales_1,3)5,.000 
Stock at London 
Stock at Manchester 158.000 


1 473,00) 


1925. 1924. 


Total Great Britain 922,000 
Stock at Hamburg 

Stock at Bremen 

Stock at 

Stock at 

Stock at 

Stock at 

Stock at 

Stock at Antwerp 


Total Continental stocks 


Tota) European stocks 2.570.000 
India cotton afloat for Europe... 129.000 
American cotton afloat for Europe 629.000 
Egypt, Brazil,&c.,afloat for Europe 
Stock in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U. 8. ne 
Stock in U. 8. interior towns_-_--.), 
U. 8. exports to-day 


1,091,000 
2,000 
236,000 
227 .000 
10,000 
79.000 
40.000 
2.000 
5,000 


601.000 


1,692,000 
170.000 
538.000 

72.000 
199.000 
638.000 

1.223 ,071 

1,048,699 

1,000 


Total visible supply 8.380.532 6.536.298 5.581.770 4,515.505 

Of the above, totals of American and other descriptions are as follows: 

American— 
Liverpool stock bales_1,09'.000 575.000 788.000 
Manchester stock 146.0 66.000 f 
Continental stock 582.000 
American afloat for Europe 408.000 
eS i RRS epee: 1,364,508 

1,836.790 
) 


633,000 


1,555,000 
135,000 








U. 8. interior stocks 
U. 8. exports to-day 


Total American. ...........-6,.756.532 
East Indian, Brazil, &c.— 
315,000 
2,000 


Liverpoo)! stock 

oS SY eee ee 

Manchester stock 12.000 é 5. 28.000 
Continental stock.............. 46.00 51. 5. 75,0060 
Indian afloat for Europe 29, 35. . 265,000 
Egypt, Brazil, &c., afloat ; 66,000 
Stock in Alexandria, Egypt 432.000 224.000 
Stock in Bombay, India 579,000 897,000 


Total East India, &c 1,827,000 
Total American 2,688,505 
4,515,505 
16.76d. 
28.15c. 





4,832,298 
269,000 


4,250,770 


180,000 
2.000 


2,688,505 
270,000 


Total visible supply 
Middling uplands, Liverpool _ -—- 
Middling uplands, New York-~-- 
Egypt. good Sakel, Liverpool_--_- 
Peruvian, rough good, Liverpool_ 
Broach, fine, Liverpool 
Tinnevelly, good, Liverpool 


Continental imports for past week have been 126,000 bales. 

The above figures for 1927 show a « ecrease from last 
week of 152,911 bales, a gain of 1,844,234 over 1926, an 
i crease of 2, 98.762 bales over 1925, and an increase of 
3,86 ,027 bales o er 1924. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock; to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 


9.95d. 
19.50c. 





| Movement to March 4 1927. 


t Receipts. 


Movement to March 5 1926. 





| Ship- | Stocks 
' ments.| Mar. 
Week. 4. 


Receipts. | Ship- , Stocks 
| ments.| Mar. 


Season. | Week. | 5. 


7,312 
6,301 
21,906 
18,935 








| Week. | Season. Week 





85,682 
21,169 
94,199 
85.878 
94,084) 
218,924 
170,076 
7,879 
27.429 
189, 132 
318,952 
73.701 
63.478 
49,257 
164.986) 
43,819 
211,533} 
210,215! 
64.515 
56.846) 
52.376) 
52,173) 
575.011) 


850 

100 
1,273 
2,512 
2,162 
4,381 
5,390 

125 
1,850 
4.973 


Ala., Birming’m 
Bufaula ----- 
Montgomery -.- 


1,181} 87,772 
3} 24,478 
117.651 
92,225, 
89.406 
195,95 
174,345 
8.738) 
46.357 
235,830 
326.877 
44.354 
93.634 
49,096 
160.398 
41.431 
173,170 
173.861 
50.596 
37.177 
33.590, 
44,166, 
459.609) 
36,109 
17.983) 
185.493 
167.179 


1,253 13,053 
914 10.795) 
1,870 41.668) 
2.306 30.923, 
2.665 31,741) 
7.292 50,828 
6.680. 49.407 
1| 3,522 
1,250 21,332 
9,304 67.819 
5.394 103,936 
311, 3.551) 
3.365 8,805 
500 27,186 
2,503 54.734 
552) 9.014 
8,112 65.470 
7.338 66.565 
907 11,169 
1,277, 8.169 
1,500 14,880 
2.471 18,068 
11.853 8.941 
744 23.663 
697 7.921 
5.430 13.595 
4.866 13.015 


398 


Ark., Helena_-. 
Little Rock -- 
Pine Bluff. -_- 

Ga., Albany... 





2,223 
7,142 
40 
2,74 
32 
La., Shreveport 554 
Miss ,Columbus 536) 
Clarksdale_..| 4,538) 
Greenwood. .| 2,056 
Meridian__-_. 182! 
Natchez 93 
Vicksburg... 500) 
Yazoo City _- 328) 
Mo., St. Louis_| 11,842 
N.C.,Greensb’ro| 1,832) 
Raleigh __._. 118) 
Okla., Altus...) 5,546 
Chickasha...| 3,962) 
Oklahoma...) 3,735 157.891) 5,668 17,751) 
8.C.,Greenville 13,012 271,990) 11,878 88.376 
Greenwood . - ey: 7,773 eal TT ancon 
Tenn.,Memphis 62.393) 73,128 256,810 43,747 
Nashville... - 235 218 1,361 12 
Texas, Abilene.) 1,080) 1,021, 1.511) 279 
Brenham -._-_. 606) 586 6.698) 83 
101 708 2,547 
2,357 3,566. 47,628 ' 
* * | #* | 44,9574,42) 


366 581; 1,318 548) 111,395 493 3,653 
330) "| 3°796 © :103,._«251411| «182 1.531 
1,227] 113.491] 2.358 13.763 696, 87.639, 2,023 11,520 
Total, 40 towns 139,3515.925,552 191,067 1224580 151,791 10212992 190,732 1836790 


* Houston statistics are.o longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


The above total shows that the interior stocks have de- 
creased during the week 54,'14 bales and are to-night 
612,210 bales less than at the same time last year. The 
receipts at all he towns have been 12,440 bales less than the 
same week last year. 





14,010 
971 
106 
1,292! 
2.773 

927 
6.159 








~ 1,040 1,440 18,916 


Houston __.- 56,777 670.452 





San Antonio.| 
Fort Worth__ 
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NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Mar. 4 for each of the past 32 years have been as follows: 


= . ll Fe, 26.25¢./1911 -..-- 14.40c. | 1903 -..-- 10.25c. 
ee 19.55c.|1918 -_-..33.30c./1910 -___- 14.95c./|1902 -..-- 9.00c. 
26.05c./1917 --... 17.75c. | 1909 -_--_- -85c.|1901 -..-. 9.06c. 
BGe6 ..... 28 .50c.11916 -._-- 11.55c.|1908 -_._- 11.65c.|1900 -..-- 9.69c. 
1923 ....- 0. | Tee -55¢. 11907 ...-- 11.35c. |} 1899 -_.-- .00c. 
1922 ..._- 18.30c.|1914 -____13.00c.| 1906 -___- 1.30c.}1898 -..-- 6.31c. 
 « aaeeege 11.50c.}1913 --.-- 12.75c. | 1905 ..--- 7 .85c. | 1897 -..--. 7.19¢c. 
Ee moda 40.75¢.|1912 -.... 10.35c. | 1904 -.--- 16.25c. | 1896 --.-- 69c. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 























1926-27 1925-26 
March 4— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
pia EE ee eo 11,853 468,836 13,868 571,631 
I TE i a ce snipe oes 250 263,750 6,300 247,522 
, S&S eae 852 17,200 186 34,942 
fe eee “3a ee 41,822 620 49,569 
ae Cee Ones. . . owen cce 5,816 184,484 5.738 161,669 
Via other routes, &c_.......---. 24.720 434,120 7,120 322,240 
Total gross overland - - --------53,784 1,410,212 33,832 1,387,573 
Deduct Shipments— 
Overland to N. Y., Boston, &c__ 4,273 97,776 6.258 104,801 
Between interior towns-------- 537 17,226 453 17,342 
Inland, &c., from South----_-- 19,484 636,493 20.509 487,465 
Total to be deducted -------_- 24,294 751,495 27,220 609,608 
Leaving total net overland*_.___.29,490 658,717 6,612 777,965 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 29,490 bales, against 6,612 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 111,248 bales. 











‘ 1926-27— 1925-26———- 

In Sight and Spinner’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to March 4-.-..196,159 10,699,222 118,766 7,993,098 
Net overland to March 4__-..._- 29,49 658 ,717 6,612 777,965 


9,46 : 
South’n consumption to March 5-111,000 3,164,000 110,000 2,770,000 














Total marketed ___..-....----336,649 14,521,939 235.378 11,541,063 
Interior stocks in excess-_---.-.---- *54,614 694,245 *30,097 1,680,705 
Excess of Southern mill takings 

over consumption to Feb. 1_-- -.---- 663 ,972 oak 702,398 

Came into sight during }week..282,035 -_______- SGG0el . senencne 
Total ip at BEOTER 4. ccccscces socscs 15,880,156 ---- 13,924,166 
North. spinner’s takings to Mar. 436,765 1,414,522 36,849 1,466,755 


* Decrease. 
Movement into sight in previous years: 


Week— Bales. | Since Aug. 1— Bales. 
1925—-March 6....-.----- 908.080) 1924-23... .............- 12,880,290 
1924—March 7____.-------120.521 | 1923-24_ _ _ _ "2 2IIIIIZZ 9862532 
1923—March 8______--_--- 116,444] 1922-23 _-— ~~ 7777 TTT TTTT 9,403,865 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
































Clesing Quotations for Middling Cotton on— 
Week Ended —_—_— 
Mar. 4. Saturday.| Monday.| Tuesday.| Wed'day.,;Thursd’y., Friday. 

Galveston. _____|/14.10 14.20 A, Se eae 14.40 14.20 
New Orleans-_-_|14.13 i Cmeing aint 14.55 14.48 14.25 
“ae 113.50 FF fi. ees 13.80 13.80 13.60 
Savannah ______/|14.10 14.32 14.47 14.48 14.38 14.14 
eR 14.00 14.13 14.38 14.31 14.25 14.13 
Baltimore___--_- 14.20 14.20 14.35 14.50 14.50 14.-0 
Augustes.......- 13.69 14.00 14.31 14.25 14.19 14. 00 
Memphis - - - - -- 13.25 13.50 13.75 13.75 13.75 13.50 
Houston - --_-_--- 14.10 14.20 Sana ear 14.35 14.15 
Little Rock----/13 50 13 70 14 00 13 90 13.80 13.60 

aa deidecae i 13 25 13 40 13 60 |--------}13.50 13.30 
Fort Worth._..!........ 13 35 ee Wr 113.50 13.30 











NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Feb. 26. Feb. 28. Mar.1. Mar.2 Mar. 3. Mar. 4. 
| 
March-_--- ee ee 14.45-14.46|14.38 ——|14.16 —— 
_— oe — ——— | ——-——iC 
MGP.«cscs 14.23-14.25 | 14.30-14.34 14.51-14.52/14.46-14.47|14.25-14.26 
JERO. 22s SS ee el 
a 14.37-14.38 | 14.42-14.44 14.61-14.62|14.58-14.59|14.40 —— 
Awust...\-— —_—---"- -— —_§ —|— «5s —|—  —— 
September|——-  ——|——- ——-|HOLIDAY|—_—_-__ —_/——_-__ ——_|——- —-_ 
October 14. ——}14.52-14.54 14.69-14.70/14.65-14.66 | 14 .49-14.50 
November |—-_ ——|—-__ —— — S$ —|—_- ——|— — 
December .|14.61 ——/14.64 —— 14.79 —— |14.76-14.78)14.51-14.60 
January _.|14.66 bid/14.67 bid 14.82 —— 14.79 bid|i4.61 bid 
February -|-———- —-——-—-- == —S— oe "> -—— 
Tone— 

| Steady Steady Steady Steady Steady 
Options...| Steady Steady Steady Firm Steady 





COTTON PRODUCTION FOR ALL INDIA.—Cotton 
production for all India for this season is forecast at 4,144,000 
bales of 478 pounds net, according to a cable received by the 
United States Department of Agriculture from the Indian 
Department of Statistics at Calcutta and made public on 
Feb. 25. This forecast, which is the second and final fore- 
east, indicates a reduction of 18% from last season’s crop 
of 5,053,000 bales, which was the second largest crop on 
record, and a decrease of 7.8% from the average production 
for the last five years. It is also a reduction from the first 
forecast for this season. Part of the reduction from last 
season’s crop is explained by a reduction in acreage. The 
Department of Statistics estimates the area planted this 
season at 25,006,000 acres, or a reduction of 10.6% from last 
year’s acreage of 27,960,000 acres, but an increase of 5.4% 
over the average for the last five years. 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather during 
the week has been somewhat more favorable and some cotton 
has been gathered in the northwestern portion of the cotton 
belt. Preparation of land for seeding for the new crop has 
made fairly good progress in extreme Southern latitudes. 

Tezas.—Planting in the extreme northern portion of this 
State is continuing. 

Mobile, Ala.—Farm work is progressing nicely, but is 
about ten days behind. Fertilizer shipments have been 
small. 


Rain. Rainfall. Thermometer————— 
Gaivemten, TeGes.....-<sccoe 2days 0.06 in. igh 72 low 40 mean 56 
(Ee Ra eas. 2days 0.50in. high 64 low 24 mean 44 
PO, 2. ccccekeune ed 2days 0.03 in. high 82 low 44 mean 63 
Corpus Christi-_ _ _ _- _.2days 0.03 in. high 78 low 38 mean 58 
NE Sak ent ie 2days 1.36in. high 56 low 30 mean 43 
" Sae : 2days 0.07 in. high low 36 mean __ 
Palestine _ — - 2days 1.22in. high 64 low 30 mean 47 
San Antonio- __ _...3 days 0.12in. high 76 low 32 mean 54 
a 2days 0.80in. high. low 30 mean _. 
New Orleans, La- 2days 0.47in. high _. low_. mean 56 
Shreveport — -—_ _ - 2days 0.72in. high68 low 321 mean 50 
Mobile, Ala_- 2days 1.llin. high 74 low 3l mean 55 
Savannah, Ga 3 days 1.25in. high 73 low 32 mean 52 
Charleston, 8. C 2days 1.00in. high 70 low 32 mean 51 
Charlotte, N. ©_- ? days 1.28in. high 65 low 24 mean 40 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Mar. 4 1927. Mar. 5 1926. 
Feet. Feet. 


e 
New Orleans........../ Above zero of gauge- 18.4 9. 
GR a Above zero of gauge-— 30.8 28.3 
I ie 2, adh odie Above zero of gauge— 27 0 3.0 
Shreveport -_ - _...Above zero of gauge— 33.9 12.3 
, RCS Above zero of gauge- 47.9 12.6 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 











ee 

— Recetpts at Ports. Stocks at Intertor Towns. |Recetpts from Plantations 

Ended 1926. ; 1925. | 1924. 1926. 1925. | 1924. 1926. | 1925. 1924. 
,836,525'/1,583,955 516.734/448 455 409, 106 








3_ .|482 ,.96'/396,275/370,752 1,490,161 
. 1451,084)330, 333,82 11,528,555) 
17. |400.731/351 ,485)330,647/|1,552.303 
23 _ _|339,577|224,398)/232,346 1,561,460 
30. | '23,796\213, 
4926 


1 
1,902,018) 1,665,764 489,475|396 043 315,636 
1,924 ,002/1 558,37 424, 479/373 469 323,262 
2,000,037) 1,577,997 345, 93*|299 ,67 1 251,964 
2,034 1,514,450 325, 197/247 ,971 246,11 
° 1 x ° . | 1926. | 1925. 
1,629,304 ery 1,474, 156 205,252/ 160,090 198,691 
1,9 
1 
1 
1 














306 ,967|1,552,861 
Jan. 1927. . | 1928. | 1927 926 1925. | 1927 
7_ |238,80/151,454/234,091 
14 |264,749/178,734/231,584)1 509,833/1,999,693 1.441,04 1 284, 221)|155,091 198 469 
21. (296,254 203, 160)201,602 1,487 ,99 ||/1,979, 161 1,383,626 274,402) 182,628 144,187 
28 _ .|258,932)171, eel apap snenaie: tenpiaiee 238,380 weeds ener 
Feb. | 
4_ .|235,198 173,227|179,899 1 ,404,189|1 930.287 1,248,011 171,958 136,731 121,1 


9 7 18 

.|228.441/148,354 204,982 1,350,179)1,912,997 1,199,953 174,431 131 064 156,924 

18 _ _|206,770 148,404 167,066 1,305,580 1,893,776 1,170,855 162,171 128,456 137,968 

-|210,193 120,512,159,418 1,279, 194,1,866,224 1,130,368 181,807, 93,687 118,931 
Mar. | | ' 


4__'196,159 118,766 199,633 1,224,580 1,836,790 1,048,699 141 545 88,669 117,964 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 11,1>8 501 bales: 
in 1925 were %,602,1%3 bales, and in 1924 were 8,511,354 
bales. (2) That although the receipts at the outports the 
past week were 196,15y bales, the actual movement from 

lantations was 141,545 bales, stocks at interior towns 

ving d: creased 54,614 bales during the week. Last year 

receipts from the plantations for the week were 88,669 
bales and for 1925 they were 117,64 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 











1926-27. | 








Cotton Takings. 1925-26. 
Week and Season. -__—_ 
Week. ) Season. Week. Season. 
Visible supply Feb. 26-------- 8,533,443} ._-.- 6,642,807 a 
Visible supply , St Sea Beer = 3,646,413 mo 2,342,887 
American in sight to March 4__-| 282,035/15,880,156| 205,281 13,924,166 


Bombay receipts to March 3__- 77,000) 1,900,000} 141,000) 2,229,000 
Other {nadia 4 


ship’ts to March 3- 15,000 252, ’ 383 ,000 
Alexandria r pts to March 2- 56,000) 1,284,400} 32,000) 1,320,200 
Other supply to March 2-.*b__- 10,000 510,000 8,000 553 ,000 





Total supply 
Deduct— 
Visible supply March 4 


8,973 ,478) 23 472 ,969)|7 ,036 ,088|20,752 ,253 
8,380,532) 8,380,532/6,536,298) 6,536,298 





Total takings to March Bie vex 

















592 ,.946/15,092,437| 499,780)14,215,955 
Of which American - - ~~... --- 385 ,946/ 11,362,037) 302,790)10,134,755 
Ja OT” 207,000! 3,730,400! 197,000! 4,081,200 





* Embraces receipts in Euro 


from Brazil, Smyrna, West Indies, &c. 
a This total embraces since 


ug. 1 the total estimated consumption by 
Southern mills, 3,164,000 bales in 1926-27 and 2,770,000 bales in 1925-26— 
takings not being available—and the asqregate amounts taken by Northern 
and foreign spinners, 11,928,437 bales in 1926-27 and 11,445,955 bales in 
192526, = ich 8,198,037 bales and 7,364,755 bales American. 

stima ° 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 

















| 1926-27. | 1925-26. | 1924-25. 
March 3. } - 
Receipts at— Since Since : Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. Aug. 1. 
| _—_ we 
EN re. | 77,00011,900,000 141.000(2.229.,000'167,000! 1,972,000 
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For the Week. Since August 1. 








Ezports. = — SS 
Great c ‘onti- Ja pan& Great { Conti Japan & 
Britain. nent. China. Total. Britain. nent. China. Total. 

Bombay— 

OS Fe 15,000 162,000 177,000 5,000 200,000 951,000 1,156,000 

1925-26 16,000 106,000 122,000 28,000 317,000 1,074,000 1,419,000 

1924-25 3,000 29,000 112,000 144,000 33,000, 275,000 1,031,000 1,339,000 
Other India: 

1926-27 aS 15,000 23,000, 229,000 _....-. 252,000 

1925-26 onal j eee 7,000 66,000, 317,000 . 383,000 

1924-25 9,000 7,000 - 16,000 42,000 179,000 .| 221,000 
Total all— 

1926-27 30,000 162,000 192,000 28,000 429,000 951,0001,408,000 

1925-26 23,090 106 ,000 129,000 94,000 634,000 1,074,000 1,802,000 

_ 1924 25 2.000 36 000° 1 12,000 160, 090 75,000 454,000 1,031,000 1, 560, 000 


According to the foregoing, Bombay appears to show a 
di: crease compared with last year in the week’s receipts of 
64,000 bales. Exports from all India ports record an i crease 
of (3,000 bales during the week, and since Aug. 1 show an 
decrease of 3.4,000 bales. 





ALEXANDRIA RECEIPTS AND SHIPMENTS.—We | 


now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the ‘pre vious two years. 











Alezandria, Egypt, 
March 2. | 
Receipts (cantar $) | 
This week 
Since Aug. I. 


1926-27. 


1925-26. 





280,000 
_6.411,680 


160,000 
__ 8,587 644 


75,000 
aio _6,674:491 
| This | Since 
| Week. Aug. Be 


This | Since 


This | Since 
Week.| Aug. 1. 


Exports (bale $)— Week. Aug. Be 


To Live pool , | 


1! 54, 519 _...|138,689 
To Manchester, &c____- 141,000 124,972 : j 
To Contin and India 8,000 236,719 | 
To America | eas 318 


‘19,000 590, 528 


— 156,344 
177,039 
8,750 273,580 
106 ,067 


8,750 713,030 


15,25 50 621, 385 | ) 713,030 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending March 2 
were 280,000 cantars and the foreign shipments 19,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both yarns and cloth is steady. Merchants are not willing 
to pay present prices. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 


Total exports _ 
































1926-27. 1925-26. 
84% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common 'Middl'g| 32s Cop ings, Common | M tdas g 
Twist. to Finest. Upl'ds Twist. to Finest. | Upi'ds 
Dec. 4. d. |e. 4. s.d| 4d. | da. d. fea. s.dj d. 
3....|12 @13%)12 0 @12 2 6.42 |16%@18K%)14 2 ©146 10.42 
10_...)11%¢13 |116 @120 646 |16%@18 (141 6174 10.17 
17_....j11% @13 11 7 @121 6.62 116 @17K%|140 @144 9.81 
23..../11% @13 i117 @12 1 6.81 |16 @17%)14 1 @145 9.92 
31_...)/114@12%)11 6 @120 6.89 |164%G@G17K%)14 3 ©1465 9.27 
Jan 
7...-)114%@124%/11 6 @120 6.98 |164%@174%\143 ©1465 10.54 
14....)114@13 117 @121 716 |164%@17%114 3 ©1465 10 8&4 
21....111% @13 12 @12 2 7.30 |174%G@18Wi144 @©146 10 76 
28..../12 @13 |12 1 @123 7.26 |164%@17%|14 4 @146 10.63 
Feb.— 
4....)11%@13%'12 1 @12 3 7.47 |164%@17%|140 @144 10.80 
11...-|12 @134%|)12 2 @124 7.69 |164%417%|140 @143 10.52 
17....]124% 414 \12 3 @12 6 7.76 |164@17%114 0 ©1438 10.57 
25....]124%@144%'12 4 @12 6 7.77 116 @©17%j140 @143 10.33 
Mar.— | 
4 12%014%126 ©1390 7.93 '15% 6 174'14 0 @14 3 9.95 





SHIPPING NEWS.—As shown on a previous page, the ! 


exports of cotton from the United States the past week have 
reached 266,°94 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 
NEW YORK—To Bombay—Feb. 24—Steel Scientist, 5,238___ 
ee, ee EE ech kee bwen nia seukaeccepe cud . 7,341 
To Antwerp—Feb. 25—Maine, a ee és 100 
To Genoa—Feb. 28—Conte Rosso, 182_-_-.........----- ate 182 
To Barcelona— Feb. 28— ‘Sydiand . NE tina br thas esol oe we 300 
To Liverpool— Feb. 25—Orea, 272- REESE PR A Rn Se a7: 
To Bremen—Mar. 1—President Harding, 2,000 .-. 2.000 
NEW ORLEANS—To Murmansk—Feb. 25—-Aalsum, 5,010------ »,010 
To Port Barrios—Saramacca, 9 additional_-.-....--.------- 9 
To Havre—Feb. 25— Meanticut, 3,717 ato Py. Ps 3.737 
To Antwerp— Feb. 25— Meanticut. 100- his ob ares eed . 100 
To Ghent—Feb. 25—Meanticut, 875._._.......-..-------- 875 
To Genoa— Feb. 26—Scantic, 1,850_........_...---...-.--- 1,850 
“EO GeO — FO. Se FB NN ID, Bn oo wo hn cwcccwencetaccene 3 
To Barcelona—Feb. 27— Lafcomo, 910______.___--_______-- 910 
HOUSTON—To Liverpool— Feb. 25—-Labette, 5,149..._Mar 
aa a ae a os bs ser ss hbo ovo So tn a 7,270 
To Manchester—Feb. 25—Labette, 533...Mar. 3—-Medina 
Sa ae Ee EES = aa ee aR 665 
To Genoa—-Feb. 23—Teresa Odero, 2,094_____._____.-_-._- 2,094 
To Japan—-Feb. 24—Ferndale, 9, 700- Feb. 28—-The Lambs 
2,200._._Mar. 1—San Francisco ee pat pet at ,265 
To China—Feb. 23—Fordefjord, 5,1£0_..Feb. 28—Th 
Sh el eee Eins bik intimin ek eee &k Ame ine 19,945 
To Hamburg—Feb. 26—Thistleben, 1,011_..__Feb. 28—-Endi- 
i Bee a aan 511 
To Bremen—Feb. 26—Thistleben, 4,593: Youngstown, 761 
Feb. 28—-Mercedes de Larrinaga, $ 823; Endicott, 14,076_-_ 22,253 
ee BS ™. 8 ee eee 70 
To Gothenburg—Feb. 24—'Topeka. eer 300 
To Copenhagen—Feb. 24—Topeka, 100 EE ee a ee 100 | 
To Antwerp— Mar. 3—City o ans cd oneme 557 } 
To Nykoping—Feb. 24—Topeka, 50-.-__----------.-------- 50 | 
To Havre—Mar. 3—City of Jcliet, 5,038____....-._._-_._ _ 5,038 | 
To Ghent—Mar. 3—City of Joliet, 1,150__.....-.-_-_-_--_- 1,150 
To Rotterdam—Mar. 3—City of |” gli en 220 
To Barcelona—Mar. 1—Manuel Calvo, 1,186_____--.------- 1,186 
NORFOLK—To Rotterdam—Feb. 28—Stadsdijk, 200______---- 2060 
To Bremen—Feb. 28—Westpool, 7,834: Gottinger, 3,551---- 11,385 
To Liverpool—Feb. 28— Winona County, 2,842..__"______- 2,842 
ead, sf ye Havre—Feb. 25—Michigan, 2'683-..--------- 2,683 
To Liverpoo]—Feb. 28—Sundance, 6,908--_---------------- 6,908 
To Manchester- Feb. 28—-Sundance, 3,902_------_-------- 3,902 
To Bremen—Feb. 28—Fluor Spar, 1,700; Yselhaven, 3,262---- 4,962 


To Hamburg—Feb. 28—Fluor Spar, 126-.......------------ 126 


To Rotterdam—Feb. 28—Fluor Spar, 600---..------------- 600 
Fa Antwerp—Feb. 28—Fluor Spar, 25.-.--..-.------------- 25 
To Barcelona—Mar. 2—Aldecoa, 2,250-.-....------------- 2,250 





Bales. 
GALVESTON—To L Averpcol—Feb. 26—Labette, 3,5 


— Medina, 1,759; Niceto de Larrinaga, 7,327......._._____ 
To Mane hester— Feb. 26—Labette, 6€1.._Feb. 28—Medina, 
668; Niceto de Larrinaga, 6,716 
To * avre—Feb. 26—Middleham 
2 Eee: Wes Cees, B.Bicevccccesescs 
To Antwerp- ‘Feb. 26—West Chetac, 250; ¥! 

215: Sapinero, 100- 
To Ghent—-Feb. 26 
2,779: Sapinero, 


78.._Feb. 28 


Gastie, 3316;" “Sapinero. 


iddleham C astle, 


-West Chetac, 1,300: } Middleham Casi le, 
| REA ee ae See 
To Oporto—-Feb. 26—-West Chetac, 1,104 
To Rotterdam—Feb. 26—Sapinero, 400: Beer msterdijk, 
To Gothenburg—Feb. 26—Topeka, 2,760__-..______- 
‘to Copenhagen—Feb. 26—Topeka, 630- 


 4,460-- 


To Bremen- ‘Feb. 26—Mercedes de Larrinaza, 6,81) 8: You: 1Z8- 
town, 6,732: Thistleben, cf eee one 

To Genoa—Feb. 26—Scantic, 1,325._._Feb. 28—-Teresa Odero, 
5 RR eS a a eae oe ny Seem 6,601 
To. Bombay—Feb. 26—Gharinda, 12.222.._.-....__..._. 12.222 
To Japan—Feb. 26—-Ferndale, 5,622---_- SE Pe . 5,622 
CHARLESTON—To Bremen—Feb. 27—-Ysilman, 2,100 _ 2.100 
To Japan—Feb. 28—Challenger, 4,100_...-..._..-- - 4,100 
To China—Feb. 28—Challenger, 450- I eR} 450 
To Liverpoo]—-Mar. 1—-Coldwater, 6, on cece ae 6,215 


To Manchester— 
MOBILE 


-Mar. 1 
‘To Genoa—Feb. 24 


-Coldwater, 1,664 
-Ida Zo, 600---- 





SAN PEDRO— To Liverpool— Feb. 26—City of W innipez, 1,300-- 
Ven. 23—A. Li. Baemt, 3.026... <cnwccoewscee paiips ae .- 4,32 
To Havre—Feb. 26—Montana, 2.027....__-.-.-.-.-------- 2,027 
To Antwerp— Feb. 26-—Montana, 8C0------ dint wilaige ward 800 
To Japan—-Feb. 28—-President Pierce, 425- ----- itabenurcbe <n 
To Bremen—Mar. 1—-Witell, 1,050----- dé as ics 1, )50 
WILMINGTON—To Genoa—Mar. 4—-Ida Zo, 5,800 a as 5'800 
| SAN FRANCISCO—To Liverpool—Feb. 23—City of Winnipeg, 
} Raia ws eckiin ndetaalhcuad a toi aidaie wiiaaiae ae er 
To Bremen—Feb. 26—Witell, 747-.--------- oS ees 747 
To Japan—Feb. 26—President Hayes, 400_._Feb. 28—-Tanyo 
Oc i et a ee i Leak) 2 : * 900 
TEXAS CITY— To Liverpool—Feb. 24—Niceto de Li wrinaga, 8%3_ 883 
To Manchester— Fe ~ 24— Niceto de Larrinaga, 3,097-------- 3,097 
To Bombay— Feb. PROPOR, O.lOb eo ccsnecéccccsccscuce 6,162 
PENSACOLA—To Tpohaal —Mar. 3—-Coahoma County, 330---- 330 
To Bremen—Mar. 3—West Madaket, 114....-_.--_-_---- - 114 
te pie a i enceaneethadssbeeekbeue eee dodkae 266,894 





COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


Htgh Stand- Htgh Stand Htgh Sana 
Denstity. ard, Denstty. ard Denstty. ard. 
Liverpool .40c. -55¢. Oslo -50e. 60c. jShanghal .70c. 85c¢ 


Manchester .400c, 55e. 
Antwerp. .45e. -60c. 


Stockholm .60c. -75¢. 


Bombay  .75e. -90e. 
Trieste -60c. -75e. 


Bremen .50e. -65e. 





Ghent 52 ec. .67c. Fiume -60e. .75¢. Hamburg .50c. 65e. 

Havre -50e. 65e. Lisbon ie, .65c. | Piraeus 85e. 1.00c. 

Rotterdam .60c. -75¢. Oporto 65e. -80c. |Salonica .85c. 1.00c. 

Genoa -50c. -65c Barcelona .40c. .55c Venice 600. -75¢. 
| Japan 67kKe. 82Ke. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb. 11. Feb. 18. Feb. 25. Mar. 4. 
Sales of the week_______________ 62,000 68.000 94,000 82,000 
Of which American- 41,000 50,000 64,000 69,000 
Actual exports_- 3,000 2,000 3,000 ,000 
Forwarded _ ____-_ 72,000 72,000 70,000 92,000 


Total stocks__ 


Kas -1.321,000 1,313,000 1,313,000 1,315,000 
Of which American_ 9° 


994,000 999,000 1,000,000 


Total imports - - 102,000 62,000 89,000 88 ,000 
Of which American _ 70,090 48,000 63,000 59,000 
Amount afloat— ft 5,000 268,000 277,000 84,000 
Of which American 153,000 194,000 186,000 192,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 



































Spot. Saturday. Monday. | 2 Tues sday. a. ednesday | | Thursday. | Friday. 
Market, [ | A fair 
12:15 < Good Good Good Good Good business 
y. Mee demand. | demand. | demand. demand. | demand. doing. 
Mid.UpI'ds| 7.84 | 7.78 | 7.85 | 8.00 7.93 7.93 
Sales ....- 12,000 15,000 15,000 14,000 14000 | 10,000 
Futures. Quiet Steady Steady | Steady | Steady | Steady 
Market {[/1 to 4 pts./5 to 7 pts..2 to 5 pts..5 to 8 pts.!unch’ged to/1 pt. dec. to 
opened || advance. | advance. | advance. | advance. 3 pts. dec.|2 pts. adv. 
| 
Market, {Barely st’y|Q’t but ot’y| Steady Steady (Barely st’y Quiet 
4 


2pts.dec.to|2 to 4 pts.|5 to 7 pts.'4 to 12 pts.'/3 to & pts. 3 to 5 pts. 


P. M. | 1 pt. adv.! advance. | advance. 























advance. | decline. | decline. 
Prices of futures at Liverpool for each day are given below: 

Sat. Mon. _ Tues. Wed. | Thurs. | Fri. 

Feb. 26 

to 12%' 12% 12 M4 4:00 12K 4:00) 124% 4:00| 12%) 4:00 12%) 4:00 
Mar. 4. D.m.p.M.p.mM.p.M.p.M.p.M.p.m.p.m.\p.m.p.m.p.m.p.m. 

fa d. d. d. d. je ¢& > &. d & +. 
POROUS wcncalos os gt PS ae eee ae Se eee er gS 
March. ...----'.. -.| 7.43 7.45 7.45) 7.50 7.52) 7.65 7.64 7.58 7.56 7.58 7.53 
eee -- 7.51 7.53 7.53) 7.58 7.59, 7.71 7.69 7.66 7.64 7.64 7.59 
ae ----- --| 7.59| 7.62) 7.62) 7.66 7.67) 7.78 7.76) 7.73| 7.71 7.71) 7.66 
aa 7.63 7.66 7.66, 7.70 7.71) 7.82 7.80 7.77| 7.75 7.75 7.70 
GPa wcncncocsjns -«| TA Pode Peden Pole Tae TSS TS TSS 731 7.55 T.30 
GC eee 7.71' 7.75 7.75| 7.79 7.80! 7.89 7.87| 7.85) 7.83 7.83 7.79 
September... -- -.| 7.73 7.77. 7.77| 7.81 7.82| 7.90 7.88 7.86| 7.84 7.84 7.81 
se Nie ae 7.75 7.80 7.79 7.83 7.84 7.91 7.89 7.87| 7.85 7.86 7.82 
November -....- --| 7.77; 7.82. 7.81| 7.85 7.86 7.93 7.91! 7.89] 7.87 7.88 7.84 
December. ___. _- 7.80 7.85 7.84 7.88 7.89! 7.95 7.93 7.91) 7.89 7.90 7.86 
January 1928.... ..| 7.82 7.87 7.86) 7.90 7.91) 7.97 7.95 7.94| 7.92 7.92 7.88 
February 1928... -_| 7.83 7.88 7.87, 7.91 7.92, 7.98 7.96 7.95 7.93 7.93 7.89 
March 1928... __ _.'.. -.| 7.89 7.88 7.92 7.94! 8.00 7.98 7.96! 7.94 7.95 7.91 








BREADSTUFFS 


Friday Night, March 4 1927. 

FLOUR showed no fundamental change. Prices were 
steady enough but the old habit of hand-to-mouth buying has 
seemingly with many people become ingrained. Some of 
the mills reported a slight increase in trade. But many 
buyers are expecting lower prices of wheat and therefore of 
flour, in spite of occasional upturns in wheat quotations. 
They are therefore all the more disposed to stick to their 
policy of buying no more than enough to supply immediate 
or early needs. Later local mill agents, some of the dis- 
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tributors and jobbers reported an increase in sales. 
Continent complains that flour business is dull. 


WHEAT, though higher later, declined at the beginning 
of the week, despite higher Liverpool cables than were due. 
This was in the teeth of good world’s shipments. They were 
18,650,000 bushels, against 17,475,000 in the previous week | 
and 11,828,000 last year. Since July 1, North America has 
exported 340,579,000 bushels, against 272,871,000 last year 
in the same time. There was a moderate decrease in the 
stocks afloat. Stocks afloat were fully 70,100,000 bushels. 
Liverpool’s marked indifference to this fact is supposed to | 
mean that Europe’s stocks are small and their replenishment 
imperative. Small farm reserves caused a later rise. Export 
sales on Feb. 28 were 500,000 bushels, largely Manitoba. A | 
decrease in the United States visible supply last week of 
1,097,000 bushels, against 1,131,000 last year, was rather 
larger than expected. It had no effect, as it was due to a 
revision of stocks at Buffalo. The total is now 54,883,000 | 
bushels, against 40,690,000 last year. Cash prices declined 
somewhat. The trading at Chicago on one day was 15,056,- 
000 bushels. It is unhampered by the vexatious regulatory 
rules; they have been rescinded. Prices advanced 1% to | 
1 %e. on the Ist inst. on bullish private estimates of farm re- 
serves and persistent firmness in Liverpool. The range of | 
farm reserve estimates was 118,000,000 to 119,000,000 in | 
most cases. The total on farms in mills and in the visible | 
supply is 47,000,000 bushels larger than a year ago. The 
farm reserves are stated at only 18,000,000 to 19,000,000 
bushels larger than a year ago, while the average for eight 
years is 144,000,000 bushels, showing a decrease this year of 
some 26,000,000 bushels. Private reports, moreover, stated 
that in the Ohio Valley the crop outlook was not so good and 
that the crop will need the most favorable weather to mature 
satisfactorily. In Missouri plants were small and rather 
poorly rooted. In western Kansas and western Nebraska 
the crop has had deficient moisture since last fall. Export 
sales were 500,000 to 600,000 bushels, largely Manitobas. 
Liverpool, advancing 34 to 34d., noted a moderate decrease 
in stocks afloat and a better consuming demand. Buenos 
Aires has had two holidays and a dock strike to cut down 
shipments. If the Government’s figures on March 8 should 
confirm the private reports on farm reserves, it is believed it 
would be the signal for a distinctly better tone in the grain 
markets. The winter wheat belt has had further heavy 
snows which furnish the growing crop with protection from 
cold and remove the possibility of a dry weather scare for 
some time. But world’s shipments were smaller and Euro- 
pean demand is persistent if not heavy. 

On the 2d inst. prices moved within a narrow range. 
Demand fell off a little. Early prices were higher on 
scattered buying, but later in the day offerings increased and 
this together with an absence of support caused reaction. 
Prices ended unchanged to 4c. lower at Chicago. Yet 
Winnipeg was higher. Cash markets generally were steady. 
The New York Produce Exchange received a letter from 
the Department of Agriculture notifying members that in 
the future they would not be required to file reports 
covering the long or the short position of individual accounts 
in excess of 500,000 bushels of grain as has been compulsory 
since January of last year. ‘To-day prices closed 1 to 2%e. 
higher, the latter at Winnipeg. Winnipeg was in the van 
all day. Premiums widened over Chicago and New York 
on May and July. New York hung back. At one time it 
was only 2c. over Chicago. Later red wheat premiums 
improved after they had lagged. Quite a good business has 
been done for export within the last few days. To-day 
800,000 to 900,000 bushels were reported, mostly Manitoba, 
for the Continent. Final prices show a net rise for the week 
of 1 to 1M%e. 


CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 


Sat. Mon. Tues. Wed. Fhurs. Fril 
Ee cts_142% 142% 143% 143% 143% 144% 
_ Sf — | eee 137% 136% 138% 138% 137% 138% 


CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SN cece denen een cts_144 143% 145% 146% 146% 148% 


Pe a Ser 
DAILY CLOSING 


---- 144% 144% 146 
PRICES OF WHEAT IN NEW YORK, 


Sat. Mon. Tues. Wed.Thurs. F @ 

i, Pvc ctctdnngnccoceas cts.148 147 148% 148% 148% 150% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator- ----- cts_139% 138% 140% 140% 140% 141% 
July delivery in elevator---------- 133% 132% 134% 134% 133% 134% 


September delivery in elevator_---130% 130% 131% 131% 133% 132 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
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| but rallied very sharply later. 


, 000 bushels. 


_ higher early but ended lower on increased offerings. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator- ---- cts_139% 139% 140% 141% 141% 143% 
July delivery in elevator---------- 137% 137% 138% 129% 139% 141% 


October delivery in elevator-... -12844 128% 129% 130% 129% 131% | 


1397 


INDIAN CORN declined 34 to 1c. early in the week 
But cash interests were sellin z 
at one time. It looked like hedging sales. Yet country 
offerings at the same time were small. The United State; 
visible supply increased last week 1,632,000 bushels, agains 

1,737,000 last year. The total is 45,103,000 bushels, against 
33,878,000 a yearago. The quantity on passage to Europe is 
28,662,000 bushels, a decrease of 1,386,000 for the week. A 
year ago the total was only about half as large, i. e., 14,909,- 
The day’s trading at Chicago was 11,617,000 
bushels. The total increased about 5,000,000 bushels later 
in the week. On the Ist inst. speculation suddenly increased 
and prices advanced 2 to 3c. in an oversold market. Farm 
reserves were estimated at considerably below the 10-year 
average; that is, 1,019,000,000 to 1,122,000,000 bushels, 
against a Government total last year of 1,519,000,000 bush- 











els. Big outside trading sprung up. Low prices and big 
discounts seemed to prevent large country shipments. 


Shorts covered freely. The trading at Chicago on the Ist 
inst. was 16,021,000 bushels. On the 2d inst. prices were 
On 
the 3d inst. prices declined 34 to 4c. on selling by cash houses. 
Nat. C. Murray said: “In central corn region March 1 stocks 
of corn were about 632,000,000 bushels, against 1,051,000,000 
a year ago, a reduction of about 40%. Inthe East and South 
stocks were 380,000,000 bushels against 266,000,000 a year 
ago, an increase of 43%. This increased supply in the non- 
surplus States probably accounts largely for the relative 
deficiency in market demand.”’ 

At one time corn sold down to a new low for the season. 
The enormous supplies here and the weakness in cash corn 
dominated for a time. The recovery from the low levels, 
following the farm reserves report, has made some friends 
for the market. But the constant selling by cash houses is 
admittedly a drawback. Snow, however, calls attention to 
the fact that farm figures include much grain still in the fields, 
the quality of which is very doubtful. The disappearance 
of corn on this crop has been large due to feeding to hogs, 
which is a most profitable operation for the farmers. The 
low quality means feeding of more bushels than usual to 
produce a like amount of weight. Former bears have turned 
bulls as Europe is taking much greater quantities of that 
cereal than ever before, aside from war years, suggesting 
that they have learned the food value cf corn, or are forced 
to use it as substitute in the scarcity of other foods. To- 
day prices ended 34e. net higher. Earlier in the day they 
were le. higher. The cash demand, however, was not up 
to expectations. Shipping call was poor. Country offer- 
ings are moderate but ample for the current demand. That 
was a damper. Liquidation caused a reaction from the top 
towards the close. Final prices are about where they were 
a week ago. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
91% 90% 90 90% 89% 89% 


CORN FUTURES IN CHICAGO, 


i fee cts. 


DAILY CLOSING PRICES OF 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator___...cts. 76% 75% 78% 77% 77% 77% 
July delivery in elevator_......---- 81% 80% 82% 82% 81% 8&2 
September delivery in elevator.... 844 83% 86 8544 85% 85% 


OATS declined at one time, but rallied in the later trading 
on Feb. 28. There was a good demand at Chicago for choice 
grades. They are selling at pretty good premiums. Medi- 
um grades and below have been dull. A decrease in the re- 
ceipts shortly is expected. The United States visible supply 
decreased last week 899,000 bushels against 1,306,000 bushels 
last year. The total is now 43,454,000 bushels, against 
58,978,000 a year ago. Chicago’s trading on one day was 
2,351,000 bushels. On the 1st inst. came a sudden advance 
of 1% to 1%e. on bullish farm reserve estimates. They 
were put at 364,000,000 to 409,000,000 bushels, an average 
of 386,000,000 against 577,064,000, the Government total 
last year. Shorts covered freely and there was buying for 
long account as oats are considered to be in a firm position. 
The trading on the Ist inst. at Chicago was 2,036,000 bush- 
els. On the 2d inst. prices ended generally Yc. lower. Yet 
there is a better feeling in oats. After making new low prices 
on this crop, oats rallied. Private reports on farm reserves 
were the bullish argument. Besides, seeding in Oklahoma 
has been delayed by bad weather. On the 3d inst. prices 
fell Ye. to We. There was a fair consumptive demand, but 
the influence of corn’s decline was apparent in oats. To-day 
prices advanced 4 to %e., with a fair demand. A reaction 
came later as corn weakened somewhat. Cash prices were 
firm with a fair trade. Country offerings were moderate. 
Final prices show a rise for the week of 114 to 2c. 
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"DAILY CLOSING PRIC ES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Die GEN tctancecunese cts. 48% 48% 50% 50% 50% 50% 


DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
it. 2 WE accccnadaeecees cts. 53 53 54% 54% 54% 55 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator---~-.- cts. 45 45% 46% 46% 46% 47 % 
July delivery in elevator Mas 45% 454 47% 47% 47 47 4 
September delivery in elevator 44% 44% 45% 45% 45% 45% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 

Sat. —. Tues. Wed. Thurs. Fri. 
May delivery in elevator-----.-_cts- 57 4% 7% 58% 58% 58% 58% 
July delivery in elevator_......... ! 55% B5 % 56% §£6% 57 57 yy 
October delivery in elevator. -_-—--- 51 51 51% 51% 51% 52 


RYE declined early in the week, owing partly to lower 
prices for wheat. Only a small export business was reported. 
Some bids were at a little below the market. The United 
States visible supply increased last week 134,000 bushels, 
against 46,000 last year. The total is 13,910,000 bushels, 
against 13,981,000 a year ago. On the Ist inst. prices ran 
up 1% to 1%e. with other grain higher. The trading in 
Chicago on that day was 920,000 bushels. Small sales for 
export were reported. Some other foreign bids were a little 
too low for business. On the 2d inst. prices declined 4 to 
lye. in sympathy with prices for wheat. Prices on the 3d 
inst. declined % to Ye. with trade quieter as export bids 
were slightly under the prevailing level. 
vanced 4% to %e. net with a fair demand for export. 
were 150,000 bushels. Europe keeps inquiring for American 
rye. Final prices show an advance for the week of 4 to %c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHIGAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Sales 


May delivery in elevator ---_- cts_105% 105% 106% 106% 106% 107 
July delivery in elevator.......--.- 103% 10 i 104% 104% 104% 105 
September delivery in elevator... 9834 98% 99% 99% 99% 99% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York. Oats, New York— 

No > F008 £.0:8.22-- acainaiinel . a 

No. 1 Northern__._.___-_- 166%! No. 3 white...........- 53@bn% 

No. 2 hard winter, f.0.b....i 56%|Rye, New York— 
Corn, New York— Dt: thd cipnamemenee 117% 

No. 2 St cisnsoesassee 89% Barley, New York— 

No. 3 yellow... oanan~ - 84%| Malting as to quality. .-..87@89 

FLOUR, 
ng patents_....._- $7 20@$7 50\Rye flour patents_____- $6 35@$6 65 

Clears, first spring. _._. $ 738 7 10|\Seminola N , pound. 
Soft winter straights__. 6 20@ 6 45|Oats goods__.__.____- 3 05 310 
Hard winter straights... 7 10@ 7 50/Corn flour___......--- 205@ 210 
Hard winter patents... 7 50@ 7 90 Barley goods— 
Hard winter clears. _-_-_- 6 00@ 6 65 ee 375 
Fancy Minn. patents... 8 80@ 965| Fancy 1 Nos. 2,3 
— ¢ Seo apinaaiega 8 95@ 9 65 er ia 700 





All the statements below regarding the movements of grain 
—receipts, exports, visible supply, &c.—are prepared 
by us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 














Aug. 1 for each of the last three years. 
' 
Receipts at— | Flour. Wheat. Corn. Oats. Barley. | Rye. 
bbis. 196ibs. bush. 60 lbs. bush. 56 lbs. Sesh. 32 lbs. bush 48lbs . bush .56lbds. 
Chicago .__.. | 235,000 255,000, 2,828, 009) 770,000 168,000 27,000 
Minneapolis..| ______- 1,204,000 317,006 177,000 206,000 81,000 
Duluth... _- eee 577,000 124,000! 8,000 16,000, 293,000 
Milwaukee.__| 24,000! 92:000 480.000) 8,000 174,000 39,000 
, | eae Te ----| 248,000) .000) 105,000, _...-- 5,000 
Detroit. ____- i eae: 62,000) 74,000! Ee sissad | 13,000 
Indianapolis..|  ___._- 37,000, 688,000) Rac (pata 
St. Louis....| 106,000) 394,000; 384, 424,000 3,000) 4,000 
Peoria. ..._.. 65,000! 0,000; 462, 112,000 24,000) 2,000 
Kansas City - ¥ Steaua { 887,000; 304, 63,000, §--..-- .. eepees 
‘tA, SOs 214,000 
fo osy 4,000; 














Sioux City -___-} 12,000) 75,000 46,000 -_.___. 
Total week '27, 430,000, 4,413 000, 6,597 (000 2,153,000 591, 000 
Same wk. 26! 375,000, 3,368,000 6,344,( 2,641,000 504,000 
Same wk. "25, 458,000) 3,783,000 5,448,000; 2,602,000 897.000, 147 ‘000 
Since Aug. 1— } } | 
a 114, 202 ,000 250,412,000 146,569,000, 95,957,000 12,369,000 22,549,000 
ae 113,722, ‘000!256. 187 ,000 153,478 ,000 159,994,000 57,967 ,000 18,329,000 
—eE '14,536,0004 15,522,000 166,435,000: 199,686,000.50, 544,000 49.401,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Feb. 26, follow: 





Receipts at— | Flour. | Wheat. 











' 
Corn. Oats. | Barley. Rye 
Barrels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
New York_-_- 210,000: 1,071,000 15,000 74,000, 289,000 27,000 
Philadelphia__ 24,000) 122,000 6,000 St “anebial " Seethcn 
Baltimore. --.- 22,000, 372,000 65,000, 18,000 4,000 30,000 
Newport News 8 sites 8 86=snwkes .” pee “eee (ess 
a eae eae ae i. peameeh! asedes 
New Orleans * 36,000 45,000 83,000, tn ssaneeh saints 
Galveston....| _____- i SS. ae |) cae ‘Gecead  weunae 
Montreal -.-- 40,000 88,000 8,000 91,000 + is 
St. John, N. Bi 49,000) SGP 0 otwctceae | 19,000) 74,000 7,000 
po” eae 21,000, Sa). Bweens ed cia, Wee ee 
Total week '27 403,000 2,975,000 180,000 242,000) 383,000: 64,000 
Since Jan.1'27| 3,463,000 39,374,000 1,830,000 2,857,000) 8 8,274,000 1,842,000 
Week 1926-.-_- 547,000, 3,047,000 232,000 596, 000) 450,000 147,000 





Since Jan.1'26' 4,161,000 26,642,000 5,104,000 5,166,000! 4,629,000' 1,155,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Feb.26 1927, are shown in the annexed 


tatement: 
s 





To-day prices ad- | 























" + 

Exports from— | Wheat. Corn. Flour. Oats. | Barley. 
Bushels. | Bushels.| Barrels. | Bushels.| Bushels. | Bushels 

i Sa 898,765) 47,265;) 119,209 28,872) 159,562 
Philadelphia. --...-.- J eas 5 PR BP Be 

Baltimore..........| 528,000 24.6508 . sscand 30,000} 48,000 
Norfolk. CORSE Baie os Tn  ccstall. stkeadl as pe A 
Newport | News. ae oe Ses ee eee 
New Orleans. ----- — 38,000} 36,000 27,000 2,000 43,000} ..... 
Galveston. ..-.-..-- ‘ 702,000; 69,000 2,000 nani 60,000;  ..... 

St. John, N. B_. | 1,060,000) mbaees 49,000 19,000 7,000 
Total week 1927 3, 710. 765) 189,26 265) 199,209 79,872| 317,562) 965,10 

Same week 1926 2,089,567! 122,000! 171,373! 369,842 5.000! 352,932 





The destination of these exports for the week and since 
July 1 1926 is as below: 





























Flour Wheat. Corn. 
Exports for Week |——-————- | 
and Since Week | Since Week Since Week Since 
July 1 to— | Fed. 26| July 1 Sept. 11 July 1 Sept. 11 July 1 
1927. | 1926. 1927. 1926. 1927. 1926. 
|Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom. 50,747| 3,003,617| 1,187,968! 76,666,366 34,000 783,858 
Continent... --. r 82. 780| 4,307, 934! 2,519, 797'\131,326,252| 119,265 411,315 
| So. & Cent. Amer-| 7,000} °372/980| “" 2/000| 3/884:467| _ 5,000! 1,263,000 
West Indies 10,000; 441,000) 1 ‘000! 21,000 31,000) 1,027,000 
Other countries. Oe ee ke, Rode. wecaccl « ememaa 
Total 1927- 199,209, 8, 6: 35, 7 58/ 3,710,765 213, 078, 435 189,265| 3,485,173 
Total 1926 171,373: 7,641, 443| 2,089,567'165,023,.513! 122,000! 9,368,211 








The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Feb. 25, and since July 1 1926 and 1925, 
are shown in the following: 














Wheat. Corn. 
1926-27. 1925 26. 1926 27. 1925-26. 
Week Since Since Week | Since | Since 
Feb. 25. July 1. July 1. Feb. 25.| July 1. | July 1. 
| Bushels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
220,000 2,979, 7,795,000 


North Amer_| 7,362,000 343,599,000 266,981,000 
Black Sea. 424,000 36,412,000 18,584,000, 1,868,000 22,312,000) 19,843,000 
Argentina. _-_| 6,352,000 49,292,000 49,834,000 5,756,060 168,956 ,000,106,224,000 


Australia ...| 4,032,000, 42,720,000 46,895,000 
Picscss  hanwel DA GEE cacaedl -ntersedl . peenaene 
Oth. countr’s) 480,000 17,465,000 880,000 119,000! 2,101,000} 33,850,000 








Total. -.- iis, .650,000 493 904 ,000 388 942, 000 7.963.000 196,348, 000!167, 712,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 26, were as follows: 

GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
4, See 558 ,000 98,000 642,000 536,000 113,000 
PN hcetbubnadnee« Cee i ssees 32,000 Gan 8 seadeee 
| 400 ,000 26,000 180,000 85,000 64,000 
ee 1,148,000 208 ,000 101,000 126 ,000 7,000 
New Orleans___......... 574,000 331,000 122,000 0 ar 
NS ckccabewennae 1,082,000 «enemies ee 72,000 83,000 
Ee 1,617,000 246,000 1,362,000 4,000 55,000 
re 2,618,000 3,361,000 4,285,000 309,000 154,000 
**  afloat._........ 1,881,000 eae acen Dt 8§«wescne ‘senkan 
ere .- 2,230,006 335,000 329,000 5,000 4,000 
——_—  ' i 680 ,000 —  -e5>ene 
er . 285,000 100,000 150,000 43,  0s_ so wee 
CR gececcoen .- 2,734,000 22,239,000 6,549,000 1,276,000 180,000 
7h DL ns tndicwing. ian DE: giles » mibaeaice seine 
EE 131,C00 1,733,000 1,696, 000 481,000 89,000 
** afloat ‘ 88,000 1,071,000 568,000 i. ere 
0 Ee 8,248,000 16,000 7,638,000 6,529,000 466 ,000 
ne Se -<¢esoun ‘sews 
PS i kino: ce mee 10,157,000 1,753,000 13,666,000 3,671,000 2,437,000 
Ee 392,000 405,000 267,000 i,000 12,000 
Pe) PE bcneecneosauny 2,635,000 2,158,000 449,000 5,000 70,000 
0 10,704,000 4,623,000 795,000 168,000 11,000 
J eee 3,077,000 31,600 74,000 itn then 
8t. Joseph, Mo.....--.-- 817,000 944,000 1,000 29, 000 nian 
eS a ee 419,000 i - punta 


94,000 20,000 
107 ,000 er 


Total Feb. 26 1927_-...54,883,000 45,103,000 43,454,000 13,910,000 3,775,000 
Total Feb. 19 1927_...55,980,000 43,471,000 44,353,000 13,776,000 3,829,000 
Total Feb. 27 1926--..-40,690,000 33,878,000 58,973,000 14,675.000 7,904,000 


Note.—Bonded grain not included above: Oats, New York, 36,000 bushels; 
Buffalo, 109,000; Duluth, 26,000; total, 171,000 bushets, against 1,179,000 bushels 
in 1926. Barley, New York, 1,131,000 bushels; Baltimore, 182,000; Buffalo, 
171,000; Fairport, 122,000; total, 1,656,000 bushels, against 2,244,000 bushels 
in 1926. Wheat, New York, 1,546,000 bushels; Boston, 640,000; Philadelphia, 
1,016,000; Baltimore, 1,248,000; Buffalo, 2,730,000; Buffalo afloat, 314,000; Duluth, 
275,000; Toledo afloat, 607,000; Erie, 314,000; Fairport, 314,000; total, 9,004,000 
bushels, against 12,508,000 bushels in 1926. 








Canadian— 
DEGREIORR. «oh omsectiae- a 1.763,000 #3 é«...--- 2,276,000 373,000 1,241,000 
Ft. William & Pt. Arthur.39,400,000  -.---. 2,928,000 2,158,000 4,338,000 
oe Dn . e60eeee . =senee 121,000 102,060 
Other Canadian-.-.....-- 2: fi 627,000 207 ,000 553,000 
Total Feb. 26 1927....56,067,000 -...-.- 7,831,000 2,859,060 6,234,000 
Total Feb. 19 1927_...55,245,000 -.---- 8,133,000 3,019,000 6,248,000 
Total Feb. 27 1926__-_57,634,000 150,000 10,805,000 1,981,000 8,360,000 

Summary— 
l,l ee 54,883,000 45,103,000 ay 454,000 13,910,000 3,775,000 
CEs bc SheSbescess 56,067,000 _-.-.. 7,831,000 2,859,000 6,234,000 





Total Feb. 26 1927___110,950,000 45,103,000 51,285,000 16,769,000 10,009,000 
Total Feb. 19 1927___111,225,000 43,471,000 52,486,000 16,795,000 10,077,000 
Total Feb. 27 1926___.98,324,000 34,028,000 69,778,000 16,659,000 16,210,C00 


WEATHER BULLETIN FOR THE WEEK ENDED 
MAR. 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Mar. 1, follows: 


The weather for the week was generally pleasant in nearly all section 
of the country, with less storminess than during recent weeks. Early in 
the period much warmer weather overspread the eastern half of the coun- 
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y. but by the 25th aa extensive high pressure area, attended by lower 
smperatures, overspread the Rocky Mountain districts, and d the 
ollowing day or two temperatures were consiaerably lower over the cen- 
and eastern ions of the country, but it was only moderately cold 
or the season. uring the greater portion of the week temperatures were 
ell above normal in most sections. 
Showery weather prevailed in the Southeast on the 22-23d, and at the 
same time there was a continuation of precipitation in the far Northwestern 
States. On the 23d-26th a Lo ae moved eastward over an irreguJar 
Pourse from the northern Roc Mountain districts to the Lake region, 
but without general itation, except over the Eastern States where 
n or snow . © latter days of the week had widespread pre- 
pitation in the interior, resulting from abnormally high pressure over 
he Northern States and low over the Southwest. 
Chart I shows that unusual temperature conditions again 
ne week, as a whole, because of the widespread warmth. 
mean temperatures were above normal through 
except for a 4 small district in the middle Rocky Mountain area, «hile 
fin this the deficiency was only 1 degree at two stations. 
Mountain sections and in the Central-East, plus Copareees 
were small, but in the Gulf coast sections and in the Southwest they ran as 
high as 6 degrees to 8 degrees, and in North-Central! 2tates from 6 aegrees 
to as much as 11 degrees. This makes three weeksjn Febru with 
temperatures above normal in substantially all parte of the United States, 
following a mostly mild to moderately warm January. There were no 
marked cold periods during the week, the lowest temperature in most of 
the central valleys bel g above 20 de , and the line of freezir g erteading 
southward only to the extreme ions of the Gulf States. Sub- 
zero weather was confined to a few stations in the Central-W est and one or 
two points in the extreme northern portion of the eastern half of the couctry . 
pitation during the week, as shown on Chart II, was moderate to 
substantial or heavy from North Carolina and Tennessee southward, except 
in the Fiorida Peninsula where it was mostly light. It was excessive locally 
in the extreme lower Mississippi Valley, and exceeded 0.5 inch at most 
Points between the central Lake region and Atlantic Ocean. In the central 
and northern trans-Mississippi States, precipitation was light to moderate, 
and it was gpaerelty light west of the Rocky Mountains, except in the 
Pacific Northwest. 

While precipitation occurred on most days of the week in the South- 
east, ae ge | in considerable delay in farm work in some sections, the 
first and middle parts of the od were generally warm and sunny else- 
where throughout the country and farm work made satisfactory vance 
wherever the soil was sufficiently dry. It was especially favorable in the 
Southwest until near the close the week, when a cool wave and general 

ee overspread that area, again interrupt farm activities. 

uch work was accomplished in the lower Missouri Valley, central Great 
Plains, and the southern portion of the middle Atlantic area, but plowing 
and field operations were not active in the Ohio Valley States and the upper 
Mississippi Valley because of wet soil from previous rains, and the ground 
was still too wet to work in most Pacific coast districts. 

Some cotton was gathered in the northwestern Cotton Belt, and the 
preparation for seeding this crop made fairly good in many southern 
districts until the latter part of the week; planting continued in extreme 
Southern Texas. Coasiderable corn was planted in the Gulf area, and the 
early crop made fair progress in the extreme Southeast. 

The soil is now in good condition throughout the Great Piains region, 
with the generous snowfall of the week especially favorable in the west- 
central portion. The mild, pleasant weather was heipfu) to :ivestock 
generally in the West, and recent moisture has caused widespread benefit 
to the range. The continued warmth has resulted in premature deveiop- 
ment of fruit trees throughout the South, with all vegetation about two 
weeks ahead of an average season in the Southeast. 

SMALL GRAINS.—Winter wheat shows considerable greening in the 
southern portion of the belt, and satisfactory growth was reported from the 
Southwest. Progress and condition of the crop, in general, continued 
satisfactory, although locally r in some Ohio valley sections, with the 
general snowfall in much of the Southwest and west-central Great Plains 
especially beneficial. The crop continues in mostly good shape in the far 

estern States, with recent precipitation very nelpful in the Great Basin 
and southern Pacific coast districts. In the South, winter cereals made 
good advance under the influence of ample precipitation and warm weather, 
and the seeding of spring oats progressed satisfactorily in most - istricts. 
Winter oats show improvement in the Southeast. There was some com- 
plaint of green bugs appearing locally in grain fields in parts of the Southwest. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Moderate temperatures and rainfall favorable 

for farm operations and good progress made, except soil rather too wet 
for plowing in some localities. Reports indicate winter wheat killed in 
et areas of lower Piedmont, but condition good generally. Potato 
opoes on eastern shore well advanced and farm work generally ahead 
of season. 
*< North Carolina.—Raleigh: Beneficial rains first of week: much colder 
latter part with snow Tuesday morning in portions of west and central. 
Peach buds showing color, with scattered bloom. Vegetation about two 
weeks ahead of average. February warmest of record except 1890. Present 
low temperatures will retard truck, but no damage as yet. Wheat, oats, and 
rye doing well. 

South Carol na.—Columbia: Cool nignts late in 
fruit buds fairly well in check. Wheat, oats, rye, truck, and lesser early 
crops show material advance. Woods greening about two weeks earlier 
than normal. Further beneficial rains, but spring plowing retarded in 
northwest. Potato planting nearing completion on coast. 

Georgia.—Atianta: Warm, rainy weather with moderately colder at 
close; rainfall abundant and soil in good condition, but not much plow- 
ing done. Damage by cold so far insignificant. Planting potatoes begun; 
sweet potato, tobacco, and cabbage plants doing well. Progress of farm 
work about normal, but vegetation over two weeks ahead of average. 

Florida.— Jacksonville: Moisture excessive in some lowlands in north, 
but more needed in south ana locally in central. Planting corn continued 
in central and north; early crop fair progress. Much corn and cotton lands 
prepared in west. Oats improved. Strawberries plentiful in central; 
shipping beginning in north. Potatoes good; planting continued in north 
ond west. Shipping peas, beans, tomatoes, and miscellaneous truck in car 
lots from southeast coast and Everglades. Setting tomatoes continued in 
central. Citrus trees good, including satsumas in west. 

Alabama.—Montgomery: Temperatures decidely above first half, be- 
coming colder at close; general, locally heavy rains on four days delayed 
preparation of cotton and corn lands in most sections. Oats continue to 
do well. Planting potatoes progressing slowly; some coming up in south; 
bedding sweets pro¢ressing slowly in south. Truck crops doing well in 
more southern countries. Pastures improving. Peach, pear, and plum 
trees blooming in ali sections. 

Mississippi.—Vicksburg: Generally light precipitation Friday; mod- 
erate to heavy Monday and Monday night. Heavy frost in north and 
central lowlands Saturuay without appreciable damage. Progress of farm 
work generally satistactory. Progress of pastures and truck mostly good, 

Louisiana.—New Orleans: Mostly favorable for crops and preparing land, 
and planting corn and potatoes made excellent progress; some up. _ lTepara- 
tions for rice well advanced. Heavy rains interrupted work at end of week. 
Sugar cane, truck, and strawberries doing well. 

Tezas.—Houston: Dry and warm until close of week when cool wave and 
light to heavy precipitation. Plowing and seeding made good progress. 







































week held developing 


Considerable corn planted in eastern half of State and cotton planting | 


continued in extreme south. Condition and progress of pastures, wheat, 
oats, truck, and strawberries good. Green bugs appearing in some north- 
eastern grain fields. Fruit trees abnormally advanced. Some corn up in 
extreme south. ‘Truck shipments large. 

Okiahoma .-Oklahoma City: Warm, clear, 
Saturday favorable for farm work and good progress made in plowing and 
planting oats and potatoes, except locally wh:re soil still too wet. General 

recipitation, snow in north and rain in south, Sunday and Monday again 
interrupted spring planting. Considerable cotton gatbered during week. 
Winter grains satisfactory growth and generally good to excellent condition, 
except needing moisture in extreme northwest portion, 

Arkansas.—Littie tock: Favorable farm work until last of week when 
rain, snow, sleet, and glaze stopped all farm activities. Good progress in 
plowing and sowing oats. Planting potatoes and gardens in all portions; 
winter grain and truck good. Peaches, plums, pears, and apricots bloom- 
ing in central and southern portions. 

Tennessee .—-Nashville: Budding fruit trees believed to be not far enough 
along for material damage from freezing weather last of week. Wheat made 
considerable improvement, while oats, rye, and barley coming in good 
shape. Grass growing nicely for time of year. Gardening progressing 
satisfactorily in some sections. 





and dry weather through | 


Kentucky.—Louisville: Warm first half and some growth; cold last half 
with freezes that checked vegetation. Wheat, clover, and alfalfa 
from winter with but little damage and condition generally good. 
much plowing. Few plants beds sown, as too wet. Peach buds sho 


color. 
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THE DRY GOODS TRADE. 


; New York, Friday Night, March 4 1927. 

_ With the exception of woolens, a firm undertone and large 
distribution were maintained in the textile markets during 
the past week. In the woolen line, factors have been quite 
disappointed with the volume of sales following the recent 
openings of men’s wear fall goods. Buyers have not shown 
much disposition to anticipate requirements, principally in 
view of style uncertainties. It was stated that they pre- 
ferred to await a definite tendency in retail channels # ore 
contracting ahead for woolen and worsted goods. Other 
divisions of the textile markets, however, continued firm and 
active. This was particularly true of cotton goods, where a 
steadily increasing volume of sales has been the feature. 
This has resulted in increasing operations and quite a large 
number of mills have been so hard pressed for deliveries that 
they have found it necessary to institute night work. Prices 
have naturally displayed a firmer tendency which has given 
rise to talk of advances in certain directions. However, 
none has been recorded thus far. In the rayon division, im- 
mediately following the markups of last week, certain other 
grades were placed at higher levels. But, more important 
than the advance itself, was the announcement that a few 
of the largest producers would not accept orders for delivery 
later than April 30. This means that the current advance is 
only good for sixty days and holds possibilities of a further 
boost at the expiration of this period. Naturally, this has 
effectively stimulated rayon fabrics and sales have increased 
to the point where spring lines are moving out into dis- 
tributive channels at a fast rate. The demand for the finer 
grades has been the most active. 


DOMESTIC COTTON GOODS.—Large sales, decreasing 
stocks, increasing production and firm prices featured the 
markets for domestic cotton goods during the week. Dis- 
tribution on old orders and current demand continued at 
high levels, which has resulted in mills being short of wanted 
constructions. This has caused a number of mills to inaugu- 
rate night work to catch up on back orders. Although the 
week’s business was large enough to absorb the output, some 
factors cautiously inclined, have sounded warnings of over- 
production. They point to the fact that while conditions 
are very firm, prices have not advanced. Considering that 
current levels are barely high enough to show a profit and 
have not been advanced in accordance with the great in- 
crease in sales, speaks for itself as to the risk that lies in con- 
tinuing feverish production in the face of preparations for a 
new crop. In the meantime, however, buyers have contin- 
ued their large-scale operations, especially in wash goods. 
Prints were easily the most active, while colored cottons of 
various constructions were said to be sold through June. 
Ginghams were also quite active, as a large volume of small 
orders was received. Shortages of certain grades of mer- 
chandise were reported as arising occasionally. Manufac- 
turers, quite pleased with this steady improvement in de- 
mand, have predicted that large sales should continue well 
into the spring months. No price changes are expected for 
the remainder of this season and producers are now preparing 
their fall lines to be presented either the latter part of the 
current month or early in April. Print cloths 28-inch 64x64s 
construction are quoted at 5\4c. and 27-inch 64x60s at 434c. 
Gray goods in the 39-inch 68x72s construction are quoted at 
7 34¢., and 39-inch 80x80s at 10c. 


WOOLEN GOODS.—Conditions in the markets for 
woolens and worsteds have been irregular despite the fact 
that, following the recent openings of men’s wear fancies, a 
larger number of buyers arrived to provide for their fall re- 
quirements. While a few houses reported business as satis- 
factory, the majority claimed that orders were very disap- 
pointing and there has been a tendency on the part of buyers 
to restrict orders. It was further said that buyers seem to 
believe that they can get goods as they need them and they 
do not feel that they want to engage fancies until the style 
trend is definitely established in retail channels. While 
sampling has been plentiful enough, manufacturers have 
failed to place firm orders anticipating mill production. In 
the women’s wear division, spring business has not been 
very satisfactory, and as a result, some fall openings have 
been postponed until spring orders show improvement. 

FOREIGN DRY GOODS.—Linen markets continued to 
display a firm undertone in both primary and domestic 
circles. Sales maintained satisfactory proportions, especially 
in damasks, cambrics, dress linens and a number of house- 
hold items, such as napkins, towels, table cloths and luncheon 
sets. Handkerchief linens, particularly those in faney 
weavings and stylings, were also quite active, owing to the 
nearness of Easter. Buyers appeared more willing to con- 
sider the question of future as well as prompt and nearby 
deliveries. This was attributed largely to the growing 
searcity of stocks and increasing popularity of linens among 
consumers. Numerous style trends and innovations in 
house furnishings call for a wide use of various kinds of 
linens. Some slight advances were registered in the local 
burlap market, owing to a relative scarcity of supplies. 
Light weights are quoted at 6.50c. and heavies at 8.95c. to 
9.00c. 
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State and City Department 


MUNICIPAL BOND SALES IN FEBRUARY. 
State and municipal financing during February was 
featured by the marketing of several large blocks of bonds, 
the most noteworthy of which are $5,300,000 issued by 
Newark, N.J.; $5,100,000 Jersey City, N.J.; and $4,532,000 
by Coral Gables, Fla. The total for the month reached 





$68 030,448, and compared with $171,232,218 issued last | 
| he had nothing to do with the contentions in the Controller's letter concern- 
| ing prices paid for materiais and furnishings for the Sesqui buildings. He 


month and $146,900,816 floated in February 1926. A 
summary of the large issues disposed of during February 
is as follows: 


Five issues of 4%% Newark, N. J., bonds aggregating $5,300,000, 


awarded to a syndicate headed by Eldredge & Co. of New York at 102.24, 
a basis of about 4.07%. 
Two issues of Jersey City, N. J., tax revenue bonds aggregating $5,100,- 


000, awarded to a syndicate headed by the Guaranty Co. of New York, 


taking $2,900,000 as 4%s and $2,200,000 as 4s at 100.00003, a basis of 
about 4.14%. 


Eight issues of 6% Coral Gables, Fla., bonds aggregating $4,532,000. | 0 
‘ : $4.5 | Mr. Hadley that the law was violated in changing the purpose of the 1916 
| loan originally created for the Parkway-Roxborough subway line to the use 


awarded to H. L. Allen & Co. and associates, taking $3,732,000 at par and 
$800,000 at 93.25. 

$3,000,000 44% % Philadelphia School District bonds awarded to Harris, 
Forbes & Co. at 100.71, a basis of about 4.18%. 

Four issues of Amherst, N. Y., bonds aggregating $2,643,000, awarded 
as 4\%s to a syndicate headed by the Equitable Trust Co. at 100.261, a 
basis of about 4.47%. 

$2,600,000 State of Georgia notes purchased by the Atlanta Lowry 
National Bank of Atlanta at 3.94% 

$2,500,000 4%% State of California Veterans’ welfare bonds, awarded 
to a syndicate headed by the First National Bank of New York at 104.136, 
a basis of about 4.09%. 

$1,995,000 5% Houston Independent School District, Tex., bonds 
awarded to the Bankers Trust Co. of New York and associates at 106.96, 
a basis of about 4.50%. 

Three issues of 44% Durham, N. C., bonds, aggregating $1,901,000. 
taken by the First National Bank of New York at 100.809, a basis of 
about 4.43%. 

Three issues of 5% Dade County, Fla., bonds aggregating $1,600,000. 
purchased by Eldredge & Co. and Stranahan, Harris & Oatis, Inc., both of 
New York, at 97.332, a basis of about 5.18%. 

Five issues of 44% Yonkers, N. Y., bonds aggregating $1,500,000, 
awarded to a syndicate composed of E. H. Rollins & Son, Stone & Webster 
and Blodget, Inc., and Pulleyn & Co., all of New YorkCity, at 101.923, 
a vasis of about 4.03%. 

$1,456,000 Atlantic City, N. J., bonds (composed of 2 issues) awarded 
as 4.40s to a syndicate composed of the Guaranty Co. of New York, Harris, 
Forbes & Co. and Phelps, Fenn & Co., all of New York City, at 100.69, a 
basis of about 4.33%. 

$1,194,000 44% % Perth Amboy, N. J., bonds taken by a syndicate com- 
posed of Harris, Forbes & Co., the National City Co. and the Bankers 
Trust Co., all of New York City, at 100.503, a basis of about 4.46%. 

$1,030,000 City of Rochester, N.Y ., notes (composed of 6 issues), awarded 
to Blair & Co. of New York at 3.65%. 

$1,000,000 East Bay Municipal Utility District, Calif., awarded as 5s to 
R. M. Moulton & Co. of San Francisco at 107.511, a basis of about 4.49%. 

$1,000,000 44% % Kansas City (Mo.) School District bonds, awarded to 
a syndicate headed by the Equitable Trust Co. «ef New York at 104.55, a 
basis of about 4.16%. 

Temporary loans negotiated during February aggregated 
$115,195,000. This includes $108,050,000 borrowed by the 


City of New York. 

Canadian disposals during February totaled $3,707,385. 

Below we furnish a comparison of all various forms of 
obligations sold in February during the last five years: 

1927. 1926. 1925. 1924. 1923. 

February $ ~ $ $ $ 
Perm’t loans (U. 8.) 68,030,448 143,564,428 79,984,604 94,798,665 80,003,623 
*Temp. loans(U.5.)115,195,000 22,307,500 57,805,000 61,647,500 38,959,000 
Can. loans (temp.) - .---  $,515,000 

Can.loans (perm'’t)— 

Placedin Canada. 3,707,385 1,822,967 3,766,230 8,443,048 8,840,771 

Placed in U. 8- _.. 40,000,000 10:808;000 115,000 8.941.679 
Bonds of U.S.poss’ns : ‘ meat Ral 3,000,000 75,000 





- 186,932,833 207,694,895 155,878,834 168,004,213 136,820,073 

* Includes temporary securities issued by New York City $108,050,000 in February 

1927, $9,500,000 in February 1926, $37,500,000 in February 1925, $50,206,000 in 
February 1924 and $31,390,000 in February 1923. 


The number of municipalities in the United States emitting 
long term bonds and the number of separate issues made 
during February 1927 were 284 and 408, respectively. This 
contrasts with 340 and 473 for January 1927 and 302 and 
397 for February 1926. 


For comparative purposes we add the following table 
showing the output of long term issues in this country for 
February and the two months for a series of years: 


Month of For the 
February. Two Months. 
$68.030,448 $239 348,656 
143 564,428 215,072,173 
79,984,604 215,295,726 
94,798,665 194,424,135 
80,003,623 176,999,232 
66 ,657 669 175,244,868 
65,835,569 152,886,119 
31,704,361 115,234,252 
30,927,249 56,017,874} 16 4,221,249 
22,694,236 46,754,354 | 1900 5.137.411 
25,956,360 66,029,441 | 1899_____ 7.038,318 
37,047,824 87,223,923 | 1898 9,308,489 
42,616,309 76,919,397 12,676,477 
37,813,167 122,416,261 ¢ 4,423,520 
27,658,087 58,072,526 | 1895... - 5,779,486 
29,230,161 54,495,910 | 1894 11,966,122 
22,153,148 100,663,423 | 1893____- 5,071,600 10,510,177 
18,604,453 34,923.931 | 1892 7,761,931 14,113,931 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


Month of For the 
February. Two Months. 
$17,941,816 $47,260,219 
60,914,174 71,857,142 
37,545,720 47,705,866 
28,390,655 36 698 ,237 
17,746,884 
31,795,122 
21,.092.722 
23,530,304 
13,462,113 
25,511,731 
13,114,275 
17,456 382 
23,082,253 
10,931,241 
16,111,587 
19,038,389 


12,614,459 














NEWS-ITEMS 


Philadelphia, Pa.—$5,000,000 Sesqui Bonds Valid, De- 
clares City Solicitor Gaffney.—In a letter to Governor Fisher 
Feb. 25 City Solicitor Gaffney controverts the statements 
made by City Controller Hadley in a communication to the 


| Governor, urging him to veto the Act validating the $5,000,- 


000 of Sesqui bonds. The Governor took no action on the 
measure, which was passed by both houses of the Legislature. 


| The Philadelphia “Evening Publie Ledger’ of Feb. 26 said 


with regard to the matter: 
Mr. Gaffney pointed out to the Governor that as the city’s legal adviser 


contradicted the Controller's statement that the bill now before the Governor 


was intended to validate the claims of the Sesqui creditors. 


Gaffney Explains Act. 
“The Act is one for validating the bonds,’’ said Mr. Gaffney, ‘‘and other 
securities issued by any first-class city for money borrowed for any public 
exhibition celebrating the Sesqui-Centennial anniversary. It has nothing 


| to do with the validity or invalidity; the amount, whether excessive or 


otherwise, of the claims of those who furnished labor or material to the up- 
building of the celebration. 

“The doubt on the validity of the bonds was created by the City Con- 
troller himself through his refusal to make the necessary certifications which 
are or may be required by law.” 

Denial is made by the City Solicitor of the statement to the Governor by 


of the Sesqui. No provision in the Loan Act of 1916 or the Act of 1923 
permitting appropriations to the Sesqui was violated, Mr. Gaffney said. 

The Controller's contention in his communication to Governor Fisher that 
City Council was not authorized by the Act and had no power to provide for 
payment of the Sesqui bills is called ‘‘the City Controller’s quibble.” 

“It is untenable,”’ said Mr. Gaffney, ‘‘and his own statement of his objec- 
tion is the best answer to it.”’ 

Letter Was Voluntary. 

Mr. Gaffney wrote the letter without suggestion from the Governor and 
apologized to the Executive for its length. 

‘The matter is too important, however, to have allowed any of the City 
Controller's contentions to go unanswered,’ he explained. 

The amount involved, $5,000,000, he added, while very large, became in- 
significant in comparison with the ‘‘public calamity’’ that would be en- 
tailed by acting on the City Controller's desire to veto the bill. 

“Tt would be forcing the city to dishonor and repudiate its honest obliga- 
tions honorably assumed by its entire body of officials, and endorsed by the 
electors at the polls,’’ Mr. Gaffney urged. 


New York State.—Governor Smith Approves $150,000,000 
General Appropriation Bill.—Bills providing for the expendi- 
ture of $150,000,000 were signed by Governor Alfred E. 
Smith on Monday. Numerous public improvements and 
additions to State institutions are provided by the new laws. 
The laws authorize $88,000 for new buildings at Elmira Re- 
formatory, $50,000 for a new State prison site, $17,000 to 
enlarge grounds of Wassaie State School for Mental Defec- 
tives, $10,000 for extending Rockland State Hospital grounds 
and $2,380,000 as State aid to counties for highway con- 
struction. 

New York State.—Bill Making Utility Bonds ‘Legal’ 
Favored by Bankers Committee——Bankers appeared on 
Wednesday before the Assembly Committee on Banks and 
urged favorable action on the Sargent bills intended to 
include certain bonds of gas, electric and telephone com- 
panies in the list of legal investment for savings banks of 
New York State, the bonds to be surrounded with every 
safeguard possible for all concerned. Concerning the bills 
the New York ‘“Herald-Tribune” in a special dispatch of 
March 2, said further: 


Frank H. Warder, State Superintendent of Banks, placed his department 
on record in favor of the Sargent bills. The bankers also approved the Dyck 
man bill which would increase the limit for railroad investments by permitt- 
ing investment in railroad equipment trust certificates. 

Darwin R. James, Vice-President of the East River Savings Bank, of 
New York said that New York is far from taking the lead in the proposition: 
similar laws being already in effect in Connecticut, Massachusetts, Rhode 
Island, California, New Hampshire, New Jersey, Vermont, Colorado, 
Michigan, New Mexico and Arizona. 

Mr. James said there were present representatives from 100 of the 149 
savings banks in the State and fifty or more trust companies and State 
and national banks. 

F. V. Henshaw, of Wood, Struthers & Co.. introduced by Mr. James as 
the special expert of the bankers in this legislation. estimated that the 
average yield of the new legal bonds would be about .3% above high grade 
rails and about .7% above municipals. He also said he did not believe 
there was any danger of savings banks making so much, with the new legal 
bonds that they would be able to raise their interest to the detriment of 
the small commercial bank. 

J. N. Babcock, Vice-President of the Equitable Trust Co. of New York 
and Chairman of the executive committee of the Corporate Fiduciar‘es 
Association of New York City, said the interest of trust companies and 
banks with fiduciary powers in these measures is ‘‘purely altruistic.’ 

“For twenty-five years,’’ he said, ‘‘the State has done nothing to help 
the benefici ries of truct funds to get a larger income. We believe it is 
time something was done.”’ 

Members of the Committee raised the question as to the advisability of 
including in the measure a provision requiring the companies whose bonds 
would go on the legal list to file financial statements with the State Banking 
Department. Mr. James said committees of the bankers had deemed this 
advisable and have prepared such an amendment and transmitted it to 
Assemblyman Sargent. 


Ohio (State of).—$25,000,000 Grade Crossing Proposal 
Substituted for Original $100,000,000 Measure.—After a 
conference between Representive Ralph W. Emmons, State 
highway representatives and farm organizations, a new 
proposal was worked out whereby the State would be bonded 
for $25,000,000 for elimination of grade crossings instead of 
$100,000,000 as first proposed. Under the new proposal, 
the $25,000,000 would be used exclusively to pay the 
State’s portion of the cost instead of making loans to the 
railroads, cities and counties as provided by the original 
measure.—V. 124, p. 1096. 

Oklahoma (State of).—Bond Legislation.—A bill requir- 
ing that all public bonds be made to mature in equal annual 
installments, beginning not less than three years from the 
date of their issuance, was one of the measures passed by the 
Senate. The bill, written by Jed Johnson of Anadarko, 
provides also that all bond issues of more than $5,000 must be 
sold at advertised sales at a price not less than par “lus ae- 
crued interest. 
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BOND PROPOSALS AND NEGOTIATIONS 
his week have been as follows: 


ABILENE, Taylor County, Tex.—BONDS REGISTERED.—The 
Btate Comptroller of Texas registered on Feb. 26 the following six issues 
bf 5% bonds aggregating $1,085,000: 

600.000 water works bonds. 

200.000 school bonds. 

150.000 street improvement bonds. 

60,000 auditorium bonds. 

50,000 sewer bonds. 

25,000 fire station bonds. 

Due serially in 40 years. 


ACADIA PARISH ROAD DISTRICT NO. 4 (P. O. Crowley), La.— 
MATURITY.—The $150,000 5% road bonds awarded to the Hibernia 
Securities Co. of New Orleans at par—V. 123, p. 3350—mature Dec. 31 
as follows: $3,000, 1927 to 1930, incl.; $4,000, 1931 to 1934, incl.; $5,000, 
1935 to 1938, incl.; $6,000, 1939 and 1940; $7,000, 1941 to 1944, incl.; 


$8,000, 1945 and 1946; $9,000, 1947 $7,000 1944, ine 
Date Jan. 1 1927. $9,000, 1947 to 1950, incl., and $10,000, 1951 


ADAMS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Ritzville), 
Wash.— BOND OF FERING.—Henrietta Danekas, County Treasurer, 
will receive sealed bids until 10 a. m. March 12 for $65.000 not exceeding 
6% school bonds, to be payable at the County Treasurer's office, or at 
the fiscal agency of the State in New York City. 


AKERLY INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
REGISTERED .—The State Comptroller of Texas registered on Feb. 24 
an issue of $2,000 6% school bonds. Due serially. 


_AKRON, Erie County, N. Y.—BOND OFFERING.—Walter J. Kelley, 
Village Clerk, will receive sealed bids until 2 p. m. March 7 for $252.000 
not exceeding 5% coupon or registered water bonds. Date March 1 1927. 
Denom. $1.000. Due $7,000 March 1 1931 to 1966, inclusive. Principal 
and interest (M. & S.) payable in gold at the Manufacturers’ & Traders’ 
Trust Co., Buffalo, in New York exchange. Bidders to name interest 
rate in a multiple of 4 of 1%. Legality will be approved by Clay, Dillon 
& Vandewater, New York City. A certified check for $5,000, payable 
to the Village, is required. 

ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Gainesville), Fla.—BOND OFFERING.—R. C. Bowers, 
Clerk Board of Bond Trustees, will receive sealed bids until 10 a. m. March 
22 for $300,000 5% road and bridge bonds. Date Jan. 1 1926. Denom. 
$1.000. Due Jan. 1 as follows: $10.000 1941 to 1952, incl.; $80.000 1953, 
and $100,000 1954. Alternative bids will be considered for bonds bearing 
interest at the rate of 514% .5%%,.5%% or6%. Principal and interest 
(J. & J.) payable in gold in New York City. A certified check, payable to 
the above-mentioned official, for 3% of the bid, required. The United 
States Mortgage & Trust Co. of New York City will supervise the prepara- 
tion of the ponds, the validity of which will be approved by Thomeon, 
Wood & Hoffman, New York City. 

ALBANY, Albany County, N. Y.—BOND SALE.—The 4% % coupon 
or registered public impt. bonds, aggregating $683,000, offered on March 1 
were awarded as follows: 

To a syndicate composed of the Guaranty Co. of New York and the Equi- 
table Trust Co., both of New York, and the National Commercial Bank 
& Trust Co. of Albany at 103.15, a basis of about 3.93%: 

$400,000 series A bonds. Due $10,000 March 1 1928 to 1967, incl. 

160,000 series B bonds. Due $8,000 March 1 1928 to 1947, incl. 

60,000 series C bonds. Due $4,000 March 1 1928 to 1942, incl. 

55,000 series D bonds. Due $5,500 March 1 1928 to 1937, incl. 

To the Sinking Fund: 
$8,000 4144 % public improvement, series B, bonds. 

The following bids were also received: 

Bidder— 
mew sore State Wationel Baek. ......«. .-o ncncccncacccus 
Estabrook & Co. and R. M. Schmidt & Co________________- 
Graham, Parsons & Co., Stone, Webster & Blodgett, Inc., <¢ 





Price Bid. 


Neen nn ee es a 695,452 50 
I et nd dit ne ace bnwkine 695,094 75 
NS GF Eg OE Oe eee 694,635 75 
Geo. B. Gibbons & Co. and Roosevelt & Son_______________- 694,233 33 
Redmond & Co. and Phelps, Fenn & Co________--.--.------ 693,204 75 
White, Weld & Co. and Howell, MacArthur & Wiggin, Inc____ 692,887 50 
= > eee Peri eee 691.335 00 
Manufacturers & Traders Trust Co. and Marine Trust Co_____ 691.326 23 
ES LLL LEE EEE SMR 691,200 00 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—The 
$34,000 4'4°% coupon road bonds offered on Feb. 28—V. 124, p. 1096— 
were awarded to the First National Bank of Fort Wayne at a premium of 
$602, equal to 101.77. a basis of about 4.15%. Date Feb. 151927. Denom. 
$850. Due $1,700 May and Nov. 15 1928 to 1937, inclusive. 


AMHERST (P. O. Williamsville), Erie County, N. ¥Y.—BOND SALE. 
—The following four issues of coupon or registered bonds, aggregating 
$2,643,000. offered on Feb. 24 (V. 124, p. 1097) were awarded to the 

ank of Williamsville, representing a syndicate composed of the Equitable 
Trust Co., Lehman Bros., Ames, Emerich & Co., and Kean, Taylor & Co., 
all of New York; Manufacturers’ and Traders’ Trust Co., Buffalo; Geo. B. 
Gibbons & Co., Inc., Redmond & Co., Remick, Hodges & Co., Blodget & 
Co., and Graham, Parsons & Co., all of New York, as 44s, at 100.261, a 
basis of about 4.48%: 

$57,000 highway bonds. Due March 1 as follows: $5,000, 1928 to 1937 
incl., and $7.000, 1938. 

725,000 boulevard bonds. Due March 1 as follows: $22.000, 1928; 
$24,000. 1929 to 1937 incl.; $22,000, 1938; $29,000, 1939 to 1941 
incl.; $25.000, 1942 to 1956 incl., and $3,000, 1957. ; 

1,279,000 paving bonds. Due March 1 as follows: $85,000, 1928 to 1941 
inel., and $89.000, 1942. 

AMHERST, Lorain County, O.—BOND OFFERING.—F. L. Moebius, 
Village Clerk, will receive sealed bids until 12 m. March 18 for $75,000 5% 
sewage disposal bonds. Date Oct. 1 1926. Denom. $1,000 and $500. 
Due $2,000 Oct. 1 1928 and $2,000 April and Oct. 1 1929 to 1932, incl., 
and $1,500, April and Oct. 1 1933 to 1951, incl. A certified check for 10% 
of the amount of bonds bid for, payable to the Village Treasurer, is required. 


ARIZONA (State of).—NOTE SALE.—An issue of $1,500,000 4%% 
tax-anticipation notes was disposed of on Feb. 24. Date March 15 1927. 
Due June 15 1927. 


AUBURN, Cuyahoga County, N. ¥Y.—BOND SALE.—The $55,369 30 
414% public improvement heads offered on Feb. 26 (V. 124, p. 1249) 
were awarded to Geo. H. Burr & Co. of New York at 100.319, a basis of 
about 4.18°%. Due March 1 as follows: $5,869 30, 1928, and $5,500, 
1929 to 1937, inclusive. 


AVON PARK, Highland County, Fla.— BOND SALE .—The $355,000 
6% general improvement bonds offered on Feb. 25 (V. 124, p. 821) were 
awarJed to Steiner Brothers, of Birmingham, at 102.72. 


BACON SCHOOL DISTRICT (P. O. Alma), Bacon County, Ga.— 
PURCHASER —DESCRIPTION.—tThe purchaser of the $6,000 5% coupon 
school bonds reported sold in V. 124, p. 952, was J. H. Hilsman & Co. of 
Atlanta. The price paid was a discount of $400, —_- to 93.33. Denom. 
$1,000 and $500. Due serially 1926 to 1946, incl. Interest payable 
semi-annually. 

BALTIMORE COUNTY (P. O. Towson), Md.—BOND OFFERING .— 
John R. Hunt, Clerk of Board of County Commissioners, will receive 
sealed bids until 11 a. m. March 30 for $500,000 44% % public road bonds. 
Date April 11927. Denom. $1,000. Due April 1: $40,000, 1928 to 1939, 
incl., and $20,000, 1940. Prin. and int. (A. & O.) payable at the Second 
National Bank, Towson. A certified check for 1% of the face value of the 
bonds bid for is required. Legality approved by Elmer J. Cook of Towson. 


BARBERTON, Summit County, O.—BOND SALE.—The followin 
four issues of 5% impt. bonds, aggregating $15,650, offered on Feb. 28 
V. 124, p. 821—-were awarded to Ryan, Sutherland & Co. of Toledo at a 

remium of $142, equal to 100.90, a basis of about 4.76%: 
,300 Paige Ave. special assessment bonds. Due Oct. 
$1,100, 1928, and $900, 1929 to 1936, incl. 
3,975 Baird Ave. special assessment bonds. 
$775, 1928, and $800, 1929 to 1932, incl. 
2,275 Hoppoca Ave. special assessment bonds. 
$475, 1928, and $450, 1929 to 1932, incl. 


1 as follows; 
Due Oct. 1 as follows: 


Due Oct. 1 as follows: 





1,100 Paige Ave., city’s portion, bonds. Due Oct. 1 as follows: $500, 
928, and S900. 1929. 


1 
Date April 1 


BAY SAINT LOUIS, Hancock County, Miss.—BOND SALE.—The 
$50,000 street improvement bonds offered on Feb. 5—V. 124, p. 821— 
were awarded to Price, Green & Co. of Gulfport as 5%s at par. Date 
Feb. 11927. Due $5,000 Feb. 1 1928 to 1937, incl. 


BELOIT VILLAGE SCHOOL DISTRICT (P. O. Beloit), Mahoning 
County, O.—NOTE SALE.—The $3,785 90 5% notes offered on Jan. 28— 
V.124, p. 539—were awarded to the First Citizens Corp. of Columbus at par. 


BENTON HARBOR, Berrien County, Mich.—BOND SALE.— 
Prudden & Co. of Toledo, W. L. Slayton & Co. of Toledo and Bumpus & 
Co. of Detroit have purchased jointly $247,200 434 % bondsat a premium 
of $2,118 50, equal to 100.856. 


BIG LAKE, Reagan County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered on Feb. 25 an issue of $20,000 6% 
street improvement bonds. Due serially. 


BILTMORE, Puncombe County, No. Caro.—BOND SALE.—The 
following three issues of bonds, aggregating $75,000, offered on March 1— 
V. 124, P; 1097—were awarded to the Weil, Roth & Irving Co. of Cincin- 
nati as 5s: 

$40,000 street improvement bonds. 

20.000 electric light system bonds. 
15,000 municipal building and land acquisition bonds. 

Dated March 1 1927. Due March 1 as follows: $3,000, 1930 to 1942, 
incl., and $4,000, 1943 to 1951, incl. 


BILTMORE SPECIAL TAX SCHOOL DISTRICT (P. O. Asheville), 
Buncom County, No. Caro.—BOND OFFERING.—A. C. Reynolds, 
Superintendent of Public Instruction, will receive sealed bids until 12 m. 
March 15 for $125,000 not exceeding 544% school bonds. Date March 1 
1927. Denom. $1,000. Due March 1 as follows: $4,000, 1930 to 1944, 
incl., and $5,000, 1945 to 1957, incl. Rate of interest to be in multiples 
of 4% of 1%. Prin. and int. (M. & 8S.) payable at the Hanover National 
Bank, N. Y. City. A certified check, payable to the County Treasurer, 
for $1,500 required. Legality approved by Storey, Thorndike, Palmer & 
Dodge of Boston. 


BOONEVILLE SPECIAL SCHOOL DISTRICT, Logan County, 
Ark.—BOND SALE.—M. W. Elkins & Co. of Little Rock purchased on 
Feb. 25 an issue of $44,000 514% school bonds at par. Due serially in 5 to 
25 years. 

BOSWELL, Somerset County, Pa.—BOND OFFERING.—J. lL. 
Brant, Borough Secretary, will receive sealed bids until 12 m. April 2 for 
the following two issues of 5% bonds, aggregating $20,000: 
$14,000 street improvement, series 3, bonds. Due May 1 1937; optional 

after May 1 1932. 
6,000 refunding floating indebtedness, series 1, bonds. Due May 1 
1942; optional after May 1 1932. 
Denom. $500. A certified check for 2% of the bonds bid for, is required. 


BOTTINEAU, Bottineau County, No. Dak.—BOND OFFERING.— 
Peter Scott, City Auditor, will receive sealed bids until 10 a. m. March 23 
for $42,000 6% coupon water works bonds. Date May 1 1927. Denom. 
$1,000. Due May 1 1947. Prin. and int. (M. & 8.) payable at the First 
National Bank, Minneapolis. A certified check, payable to the City 
Treasurer, for 2% of the bid required. 


BOULDER COUNTY SCHOOL DISTRICT NO. 44 (P. O. Lyons), 
Colo.—BOND SALE.—Gray, Emery Vasconcells & Co. of Denver have 
purchased an issue of $15,500 444% school bonds. Due serially 1932 to 
1947, inclusive. 


BRACEVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Warren) Trumbull County, O.—BOND OFFERING.—C. R. Davis, 
Clerk Board of Education will receive sealed bids until 12m. March 19 for 
$50,000 4%4 % school bonds. Date Jan. 11927. Denom. $500. Due $1,500 
April and Oct. 1 1928 to 1937, incl., and $2,000 April and Oct. 1 1938 to 
1942, incl. Prin. and int. (A. & O.) payable at the Western Reserve 
National Bank, Warren. A certified check for $500 is required. 

BRIGANTINE, Atlantic County, N. J.—BOND SALE.—R. M. Grant 
& Co. of New York has purchased the following two issues of 6% temporary 
improvement bonds, aggregating $482,000: 
$250.000 water system bonds. 

232.000 sewage system bonds. 

Due in six years. 

BROOKLINE, Norfolk County, Mass.—NOTE SALE.—The $300,000 
revenue notes offered on Feb. 28—V. 124, p. 1249—were awarded to the 
First National Bank of Boston on a 3.53 discount basis. Date Feb. 28 1927. 
Due Oct. 28 1927. 

BROWARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 
(P. O. Fort Lauderdale), Fla.— BOND SALE.—The $200,000 6% school 
bonds offered on Feb. 8—V. 124, p. 401—were awarded to Prudden & 
Co. of Toledo, at 95.50, a basis of about 6.42%. Date Oct. 11926. Due 
Oct. 1 as follows: $6,000, 1929 to 1949 incl.; $12,000, 1950 to 1954 incl., 
and $14,000, 1955. 

BURLEIGH COUNTY SCHOOL DISTRICT NO. 33 (P. O. Bis- 
marck), No. Dak.—BOND SALE.—The State purchased on Feb. 24 an 
issue of $14.000 5% school bonds at par. 

CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 5 
(P. Brownsville), Texas.—BIDS REJECTED.—W. H. Huffman, 
Secretary Board of Directors, informs us that all bids were rejected for 
the $600,000 6% water bonds offered on Feb. 19—V. 124, p. 821. 

CANAL FULTON VILLAGE SCHOOL DISTRICT (P. O. Canal 
Fulton) Stark County, O.—BOND SALE.—The $60,000 5% school 
bonds offered on Feb. 1B-V. 124, p. 673—were awarded to W. K. Terry 
& Co. of Toledo, at a premium of $1,747, equal to 102.91, a basis of about 
4.62%. Date March 1 1927. Due $3,000 March 1 1928 to 1947, incl. 

CANTON, Stark County, Ohio.—BOND SALE.—The following two 
issues of 5% impt. assessment bonds, aggregating $65,066 83, offered on 
Feb. 25—V. 124, p. 821—were awarded to the Herrick Co. of Cleveland 
at a premium of $2,003, oe to 103.07, a basis of about 4.38%. 
$50,318 84 Sixteenth St.,N.W., bonds. DueOct.lasfollows: $5,318 84, 

1928; $5,000, 1929; $6,000, 1930; $5,000, 1931; $6,000, 1932; 

$5,000, 1933, and $6,000, 1934 to 1936 incl. 
14,747 99 Sixteenth St., N. E., bonds. Due Oct. 1lasfollows: $1,747 99, 

1928; $1,500, 1929 to 1934 incl., and $2,000, 1935 and 1936. 

Date Oct. 1 1926. 

The following three issues of 5% street impt. bonds, aggregating $168,- 
041 44, offered on Feb. 14—V. 124, p. 540—were awarded to the Herrick 
Co. of Cleveland at a premium of $5,403, equal to 103.21, a basis of 


about 4.36%: 
$37,237 81 bonds. Date Nov.11926. Due Noy. 1lasfollows: $4,237 81, 
1928; $4,000, 1929; $4,250, 1930; $4,000, 1931; $4,250, 1932; 
$4,000, 1933; $4,250, 1934; $4,000, 1935, and $4,250, 1936. 
75,194 51 bonds. Date Dec. 11926. Due Dec. 1 as follows: $8,194 51. 
1928 : $8,000, 1929; $9,000, 1930; $8,000, 1931; $9,000, 1932; 
$8,000, 1933; $9,000, 1934, and $8,000, 1935 and 1936. 
55,609 12 bonds. Date Dec. 1 1926: Due Dec. 1 as follows: $6,109 12, 
1928; $6,000, 1929; $6,500, 1930; $6.000, 1931; $6,500, 1932; 
$6,000, 1933; $6,500, 1934; and $6,000, 1935 and 1936. 
CANTON, Stark County, Ohio.— BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive sealed bids until 12 m. Mar. 28 for the fol- 
ly ie anes of 5% improvement special] assessment bonds, aggregating 
$180,787 19: 
$73,524 13 Cherry Ave. bonds. Dated Jan 1 1927. Denom. $1,000, 
$500 and one for $524 13. Due Jan. 1 as follows: $8.524 13, 
1929; $8,000, 1930 and 1931; $8.500, 1932: $8,000, 1933 and 
1934: $8,500, 1935, and $8,000, 1936 and 1937. Int. payable 


I.&J. 

53,816 84 Warner Road bonds. Denom. $1,000, except one for $816 84. 
Due Feb. 1 as follows: $5,816 84, 1929, and $6,0C0, 1930 to 
1937 incl. Int. payable F. & A. 

25,086 65 Ninth St. bonds. Denom. $1,000, $500 and one for $1,086 65. 
Due Jan. 1 as follows: $3,086 65, 1929: $2.500, 1930; $3.04 as 
1931: $2,560, 1932: $3.000, 1933: $2,500, 1934; $3,000, 1935; 
$2,500, 1936, and $3,006, 1937. Int. payable J. & J. 

28,359 57 Rowland Ave. bonds. Denom. $1,000, $250 and 1 
$359 57. Due Jan. 1 as follows: $3,359 57, 1929; $3.000,, 1930; 
$3.250. 1931: $3,000. 1932; $3.250, 1933: $3,000, 1934; $3,250, 
1935: $3,000, 1936. and $3,250, 1937. Int. payable 5. & d. 

Prin. and seni-ann. int. payable at the City Treasurer's office. A cer- 
tified check for 5% of the amount of the bonds bid for is required 
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CARSON COUNTY Py. 2 . Panhandle), Tex.—WARRANT SALE — 
The State Bank of Pan ndle has purchased the following two issues of 
warrants aggregating $35,000: 
$25,000 road and bridge warrants. 

10,000 6% general fund warrants. 


CELORON, C Datenque County, N. b Sry ~ wah SALE.—The $22,000 
street impt. bonds offered on Feb. 24—V. 124, p. 1097—-were awarded 

to the ye London Paris Co. of New York as 4%s at 100.07, a basis 
of about 4 ‘49%. Date March 1 1927. Due $1,000 Sept. 1 1927 to 1948 


CHARLEROI SCHOOL DISTRICT, Washington County, 
BOND SALE.—The $115,000 4%% coupon school bonds, 
Feb. 25—V. i. p. 953—were awarded to the Mellon National Bank 
Pittsburgh a’ um of $1,774 68 equal 40 101 64, a basis of about 
4. 415% Date? arch 1 19 Due March 1 as follows: $5,000, 1945 
0,000, 1946 to 1956 incl. 


Se SCOT NE CITY SeHOOL oeernict. | Rees County, O.— 
BOND OFF. G.—Leons M a pe Cler'! of Education, will 
receive sealed bids until 12 i. ‘Gain mR fine) March 24 for $320,000 
4 Teo not, cextes A, bone Date April Denom. $1,000. Due 

Oct. 1927; $8,000 April and Oct. 1 1928 to 1946. incl’, and $8,000 

pril 1 1947" Prin. and int. (A. & O.) — at the office of the above- 
named official. A certified check for 2% of the amount of bonds bid for is 
required. Legality approved by Squire, “senders & Dempsey of Cleveland. 


CHILOQUIN, Klamath County, Ore.—BOND OFFERING.—Ral r 
M. Farmer, City Recorder, will ve sealed bids until 8 p. m. March 
for $25,000 water works bonds. Denom. $500. Due Jan. 1 as ae 
$1,000 1930 to 1932, incl.; 2.000 1933 to 1937, incl., and $3,000 1938 to 
1941, incl. Interest payable J. & J 


CHOWCHILLA, Madera Suede. Calif.—BOND OFFERING.—G. 
Rogers, Cit Clerk, will receive sealed bids until 2 p. a . 6 (to be 
— % . m.) for $25,000 6% water bonds une 5 J. 

Due $1 Dec. 5 1927 to 1951, A a d int. 
g. & RTPA: yt at the Olt Tg certified check payable 


ity Treasurer for 16% of the bid 

” eaeecemetayte CITY poo DISTRICT, Hamilton County, 
Ohio.—BOND OFFERING.—R. . Schafer, C lerk Board of Education, 
will receive sealed bids until 3 LA = March 14 for $238,000 41% % % coupon 
school bonds. Date Apes! Denom. $1,000. Due $14, 8e 
1936 to 1952, incl. Princi = interest (M. & 8.) payable at the American 
Exchange Irving Trust New York City. certified check for 5% 
of the amount of bonds bid’ for, is required. 


CLARENDON Donley County, Tex.—BOND SALE.—The Brown- 
Crummer Co. of Wichita has purchased the following two issues of 5% % 
bonds aggregating $136. 000: 
$110,000 refunding bo 
25,000 water works ‘bende. Due Feb. 1 as follows: $5,000 1942, 1952, 
1957, 1962 and 1967. 
Date Feb. 1 1927. Biscin. $1,000. Principal and interest (F. & A.) 
page able at the National Bank of Commerce, New York City. Legality 
approved by Clay, Dillon & Vandewater of New York City. 


CLEVELAND, Sarahese Ce County, Ohio.—BOND OFFERING.—W.. J. 
Semple, Director of Finance, will receive sealed bids until 12 m. March 25 
for the following two insues of 44%, 4% and 4% % coupon or registered bonds 
aggregating $1,275, 
$1,000,000 aving os sewer, city’s portion, bonds. ee Oct. 1 as follows: 

76,000 1928 and $77,000 1929 to 1940, 
275,000 ie alarm signal bonds. Due Oct. 1 . . —_ $18,000 1928 
937, incl., and $19,000 1938 to 1942, incl. 

Date Aprit 1 1927. Denom. $1,000. Principal and interest (A. & Oo.) 

payable at the American Exchange Irving Trust Co., New York City. A 


certified check for 3% of the amount of bonds bid for, payable to the City 
Treasurer, is requir 


Clan. INDEPENDENT SeesOCk. my te eh Clinton County, 
lowa.——-BON e $65, school bonds offered on Feb. 25— 
V. 124, p. o Ree poe BR to the White-Phillips Co. of Davenport, at 
a premium of $630, equal to 100.969. (Rate of interest not given). 


COCONINO COUNTY (P. O. Flagstaf Rate. —BOND DESCRIP- 
TION .—The $175,000 5% ones bonds purch: by George W. Vallery 
& Co. of amis oy A : 124 673—are described as follows: Date Feb. 1 
1927. Denom. $1,000. Dus Feb. 1 as piers: $5,000, 1929, and $10,000, 
1930 to 1946, incl. Prin. and int. (F A.) payable at office of Kountze 
Bros., New York City. Legality AE by Pershing, Nye, Tallmadge & 
Bosworth of Denver. 


CREEK COUNTY (P. O. Sapulpa), Okla.—BOND OFFERING.— 
Carlos E. Foster, Chairman of Board of County Commissioners, will 
receive sealed bids until 10 a. m. March 15 for $196,000 5% % series B 
road bonds. Date March 1 + ta oben ts at 000. Due March 1 as 
follows: $9,000, 1929 and 1930; $9,000, 1932 and 1933: 
10,000, 1934: $9,000, 1935 and fece 70.000" eee 9.000, 1938 and 1939; 
10,000, 1940: $9.000, 1941 and 1942: $10,000. 1943: $9:000. 1944 and 1945; 
10,000, 1946: $9, 000, 1947 and 1948, and $10,006 ), 1949. A certified 
check for $2,500 required. Legality to be a proved by Caldwell & Ray- 
mond of New York City, at successful bidder's expense. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—Louis Simon, Clerk Board of ps | Commissioners, will receive sealed 
bids until 11 a. m. March 9 for the following two issues of 4 4 % Harvard 
Road No. 4, improvement coupon bonds, aggregating $244, 559: 
$159,141 special assessment bonds. Denom. $1 000, except one for $141 

; ue Oct. 1 as follows: $15,141 1927 and $16,000 1928 to 1936, 
nclusive 

85,418 county's portion bonds. Denom. $1.000 except one for $418. 

Due Oct. 1 as follows: $7. Ais 1927, $8,000 1928 to 1930, incl., and 
$9,000 1931 to 1936 

Date Oct. 1 1926. Prineipal —. interest (A. & O.) payable at the 
ewe ag f Treasurer's office certified check for 1% of the amount of 
bonds bid for, payable to the County Treasurer, is required. 


DADE COUNTY (P. O. Miami), Fla.— BOND SALE.—The following 
three issues of 5% coupon . revistered bonds, aggregating $1,600,000, 
offered on Feb 25— -V. 124, 821—-were awarded to Eldredge & Co. of 
New York City, and Strenahen, Harris & Oatis, Inc. of Cincinnati, jointly, 
at 97.232. a basis of about 5.18%: 
$800,000 aan highway bonds. Due as follows: $7,000, 1930 to 1934, 

nclusive; $9,000, 1935 to 1998. inclusive; $12,000, 1940: $11,000. 
1941: $12,000, 1942: Bit aes , 1943 and 1944; $13,000, 1945: 
$14,000, 1946; $13.06 1947; $14,000, 1948: $13,000, 1949: 
$16,000, 1950 to 1952, inclusive: $15,000, 1953: $16,000. 1954: 
18,000, 1955 to 1959, inclusive; =, 000, 1960 to 1962, inclusive: 
22,000, 1963: $23, 000, 1964; $27 ,000, 1965; $28,000, 1966 
$27,000. 1967; $28,000, 1968; $27,000, 1969, and $35,000, 1970 
to 1974, inclusive. 

675,000 Everglades Ave. causeway bridge bonds. Due as follows: $6,000. 
1930 to 1939, inclusive; $8,000, 1940 to 1944, inclusive: $10,000 
soir to 1949, inclusive; $15, 006, 1950 to 1954, inclusive; $20,000, 

955 te 1964, inclusive, and $25, 000. 1965 to 1974, inclusive. 

125,000 briize bonds. Due as follows: $1,000, 1930 to 1939, inclusive 
$2,000, 1940 to 1954, inclusive; $4,000, 1955 to 1969, inclusive, 
and $5,000, 1970 to 1974, inclusive. 

Date Oct. 1 1926. 


DEER PARK (P. O. Pleasant Ridge Branch, Cincinnati), Hamilton 
Countv, O.—BOND SALE.—The following three issues of 6% improve- 
ment special assessment coupon bonds aggregating $10,798 70 offered on 
Feb. 21—V. 124, p. 674—were awarded to A. E. Aub & Co. of Cincinnati, 
at a premium of $521, equal to 104.82, a basis of about 4. 90% 
$3,208 22 Glenway Ave. bonds. Due Sept. 

2.651 28 gad $400, 1939 ) ° 1935, pel. 
rookline Ave. bonds. ue Sept. 16 as follows: $3 3, 192 
4,020 54 Clifford, Roa 29 be 1935, ~ - S241 33, 1938 
ifford Road bonds. | Due Sept. 16 as follows: $634 34, 192 
d $615, 1929 to 1935, incl. ° sand 
Date Feb. 16 1927. 


DELAWARE TOWNSHIP (P. O. Ellisburg), N. J.—BOND SALE.— 


M. M. Freeman & Co. of Philadelphia have purchased the following, maee 


issues of 544% temporary improvement bonds, a at 105,700 
$50,700 sewer bonds. corgetns $ : 
25,000 road bonds. 
30,000 street improvement bonds. 
Due serially in 6 to 10 years. 





16 as follows: $408 32, 1928 


| Date Nov. 1 1926. 
| 1927 to 1930, incl.: 


DETOUR, Chi powe ¢ County, reer +e DESCRIPTION. 
electric bonds reported sold to the he ye Nat —% 


,000 

ult Ste. Marie, in vs 124, p. 1098, were 
at the rate of 6%, a are described as 
$1,000, 1936 to 1944. 7 Int. papabio id. & N 


DOTHAN, Houston County, Ale-—t Ala.—IN TEREST RATE—MATURI 
060 urchased by Caldwell & Co. of Nashville 
bear interest at the rate of 6% and mature in 


—The $20, 
at par—V. 
30 years. 
DOVER, Tuscarawas County, O.—BOND OFFERING.—C. L. H 
kins, Village Clerk, will receive sealed bids until 12 m. March 19 for $3 
5% C e Memorial werk bonds. Date March 1 1927. Denom. 3 
Due April and Oct. 1 1928 to Oct. 1 1930 aa $300 Oct. 11931. A 
certified check for $200 4, required. 


DUNCAN SCHOOL pesrescy. (P. 40: _opart nb Spasten burg 
County, So. Caro.— = ag ge of Atlanta 
have Dufchasted an iasue of §18.000 514% school bull bonds at a pre- 
po el of $20, equal to 100.1 


DUVAL COUNTY: SPECIAL TAX SCHOOL osernicr wo. 8 
(P. O. Jacksonville), ie oe OFFERING.—G ‘ 
Superintendent of Board of Public aot ction, will ve ‘scaled bids 
until 2:30 p. m. March 21 Sor 900.000 5 
Denom. 


refunding bonds 
120, p. 1256— 


x incl.: 

: 000, 1944 to 1948, incl.: 
$3,500, 1949 to 1951, d $4,500 ’ (M. & N. 
yable at the Barnett National Bank ,- me YF A certified ch 
or 2% of the bid ; soauenee. Legality approved by M. H. Long of Jack- 
sonville. These were offered unsuccessfully on Feb. i4—V. 124, 


. 640 
» Financial Statement. 
Real valuation (estimated) $630,616 
Assessed valuation (1926 ~sauwes 4am ae 
Total general bonded debt —, we LL BR TY A _. 60,000 
Population (estimated), 1,5) 


DUVAL COUNTY ivanell TAX SCHOOL pssraset NO. 7 
(P. O. Jacksonville), Fla.—BOND OFFERING.—George E. Wilbur, 
Superintendent Board of Public Instruction will receive sealed bids until 
2:30 p. m. March 21 for $40,000 5% school bonds. Date Jan. 1 1927. 
Denom. $1,900. Due serially. Prin. and int. (J. & J.) pa bie = ine 
Barnett National Bank, Jacksonville. A certified check for oe 

required. Legality approved by M. H. Long of Jacksonvi 

Financial Statement. 
FS Bias dab cncde co cbcccesvsdceneonenceseces $1,000,000 
Assessed valuation (1926) 203.273 
Total bonded debt (this issue only) 40,000 
Population (est.), 875. 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT “. 8 
(P. O. Jacksonville), Fla.—BOND OFFERING.—George E. bur 
Superintendent Board of Public Instruction will receive sealed bids iss uaa 
2:30 p. m. March 21 for $44,000 5% school bonds. Date Jan. 1 1927. 
Denom. $1,000. Due $2,000 Jan. 1 1930 to 1951, incl. Prin. and int. 
(J. & J.) payable at the Barnett National Bank, Jacksonville. A certified 
check for 2% of the bid, required. Legalit approved - a, . H. Long of 
Jacksonville These are the bonds offe unsuccessfully on Feb. = 


24, p. 540. 
Financial Statement. 
NS 8. 8. cna snhanebdedeendkseesbtinencsenedd $500,000 
Assessed valuation (1926) 
Total bonded debt (this issue only) 
Population (est.), 2,000. 


DYERSBURG, Dyer County, Tenn.—-BOND SALE.—The $24,000 
5% coupon bonds offered on Feb. 28—V. 124, p. 1098—were awarded to 
Caldwell & Co. of Nashville at par. Date arch 1 1927. Denom. 
$1,000 and $500. Due as follows: $1,500, 1928 to 1935, incl.; $2,000, 
1936 and 1937, and $8,000, 1947. Interest payable M. & S. 


EASTCHESTER (P. O. Tuckahoe), Westchester County, N. Y.— 
BOND SALE.— The $68,000 coupon or registered fire house bonds offered 
on March 2—V. 124, p. 1250—were pote by Barr Bros. & Co. of New 
York as 4s at 100.137, a basis of a 4%. Date March 1 1927. 
Due March. 1 as follows: $3,000, 1928, x ‘sé. 060, 1929 to 1941, incl. 

Bidder— Price Bid. 
Geo. B. Gibbons & Co Of 
Batchelder, Wack & Co 
Gramatan National Bank 
Graham, Parsons & Co 
Sherwood & Merrifield ( 

Pulleyn & Co. (for 4.40s) 
First National Bank & Trust Co. (for 44s) 

EASTHAMPTON, Hampshire County, Mass.— NOTE OFFERING.— 
The Town Treasurer will receive sealed bids until 3 p. m. March 9 for 
$30.000 notes. Due Nov. 4 1927. 

EFFINGHAM, Effingham County, IIl.—BOND SALE.—The Han- 
chett Bond Co. of Chicago has purchased an issue of $25, 000 5% sewage 
disposal plant bonds at a premium of $1,276, equal to 105.10. 


EL CAMINO IRRIGATION DISTRICT (P. O. Proberta) Tehama 


County, Calif.—BOND SALE.—J. R. Mosen & Co., and Shingle, Brown 
| & Co., both of San Francisco, jointly, purchased an issue of $275. '000 6% 


coupon irrigation bonds. Date Nov. 11926. Denom. $1. . Due Jan. 1 
as follows: $11,000, 1937: $12,000, 1938; $13,000, 1939: $6,000, 1940 to 
1942, incl.; $8,000, 1943 and Sant $15,000, 1945 to 1949, incl., $20,000, 
1950 to 1954, incl.. and $15,000, 1955 and 1956. Prin. and int. (M. & N.) 
payable at the C ounty Treasurer's office. Legality to be approved by 
Goodfellow, Ells & Orrick of San Francisco. 
Financial Statement. 

pO EER 3 iS aE apenas $1, ae 164 
Bonded debt (this issue only) 5,000 


ELMWOOD PLACE (P. O. Cincinnati), Hamilton ae o.— 
BOND SALE.— The $50 ,000 5% storm water sewer bonds offered on Feb. 
16—V. 124, p. 40 Mayer, Cincinnati, at 
a premium of $2,023, equal to 104. 04. a basis of about 4.48% Date 
Jan. 11927. Due $2,500, Sept. 1 1928 to 1947, incl. 

ELYRIA, Lorain County, O.—BOND OFFERING.—A. C. Schille- 
man, City Auditor, will receive sealed bids until 12 m. March 25 for $700,000 
4\%% coupon sewage disposal bonds. Date March 1 1927. Denom. $1,000. 
Due $28. 000 Sept. 1 1928 to 1952, incl. Prin. and int. (M. & 8.) payable 
at the United States Mortgage & Trust Co., New York. A certified check 
for 1% payable to the City Treasurer is required. 

EPHRATA SCHOOL DISTRICT, Lancaster County, Pa.—BOND 
OFFERING.—Arthur M. Yeager, Secretary Board of Dir ectors, wil) receive 
sealed bids until 9 p. m. March 25 for $115,000 and 4% % coupon or regis- 
tered school bonds. Date April 1 1927 Denom. $1. 000. WDue April 1 
1957. optional after April 11935. A ce ‘tified check for 2“ of the par value 
of the bonds bid for, payable to the School District, is required. The above 
supersedes the report given in V. 124, p. 954. 

ESSEX COUNTY (P. O. Newark), N. J.—BOND SALE.—The two 
issues of 44% % park bonds offered on March 1—V. 124, p. 1098—were 
awarded to a syndicate compousd of the First National Bank and Eldredge 
& Co., both of New York, M. M. Freeman & Co. of Philadelphia and the 
West Side Trust Co. of New ark, taking the bonds as follows: 


| $978.000 bonds, ($1,000,000 offered) at 102.29, a basis of about 4. 10%. 


Due Feb. 1 as follows: $16,000, 1928 to 1952, incl., and $24,000 
1953 to 1976, incl. 

391,000 bonds, ($400,000 offered) at 102.30, a basis of about 4.10%. 
Due Feb. 1 as follows: $7,000. 1928 to 1947, incl., $8,000, 1948 
to 1957, incl., and $9,000, 1958 to 1976, incl. 

Date Feb. 1 1927. 

EUGENE, Lane County, Ore.—BOND DESCRIPTION .—The $90.000 
+ > sewer bor 1ds awarded to Ferris & Hardgrove of Portland at 101.01— 

124, 1098 -a basis of about 4.94%, are described as follows: Date 

 , 1 i937. Coupon bonds in denomination of $1,000. Due Jan. 1 1957. 

Later 4. payable J. & J. 

EUNICE SCHOOL DISTRICT (P. O. Opelousas), St. Landry Parish, 
La.—BOND OFFERING.—W. B. Prescott. Superintendent School Board, 
will receive sealed bids until 10 a. m. April 4 for $11,500 5% school bonds. 

Denom. $500 and $200. Due as follows: $1,000, 
$1,200, 1931 to 1935, incl.: and $1,500, 1936. Prin. 

ayable at the office of the Treasurer of the School 
A certified check for 1% of the bid required. 


and int. (M. & N.) 
Board. 
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VERETT, Snohomish County Wash. —BOND SALES.—The fol- sMorch 21, for Y A80, 000 5 special peed bonds. Date April 10 
is a complete list of special ement bonds, interest Due peenet $928 to 4 7956 A certified check for 
rate of 7 aggregating $191,7 S81. sold by the City of Everett $10. ,000, foqueed p00 eerie neuen by VE Wood & Hoffman, 
.o vor } 1926: ew York ity. 
No. A ted HIGH SPIRE SCHOOL DISTRICT, Boutin © County, Pa.—BOND 
see: eee Jan. 11 1926 1938 | SALE.—The $25,000 444 % SS cou offered on Feb Bare 
Rt Coe oe 3'889 8 Jan. 11 1926 1938 in: 822—were awarded to E H. Rollins & Sons of Boston, a 
aden mbamapenen 2'76067 Jan. 311926 1938 equal to 102.65, a basis of about 4.25%. Date itineR TTD 1927. 
os... ... ae Feb. 8 1926 1938 Bus dene 1 as follows: $1,500, 1934 to 1949, incl, and $1,000, 1 
SS Ste ,653 Feb. 21 1926 1928 HOOD RIVER, Hood River County, Ore.—BOND po RIE 
41 Ditingk wh chenedleudia 2,698 41 Feb. 21 1926 1938 | Sealed bids will be received by the City Recorder until paar. 21 for $18,700 
ahieee  wonpebebaaaeaaanet 1.638 . 13} pe 1933 | street paving bonds. Denoms. $500 except one for $200 
i AONE Abril 5 1926 1933 HUNTINGTON COUNTY (P. O. Huntington), Ind. —BOND OFFER} 
gs ee ee 1.646 6 April 5 1926 1938 | JNG.—Paul_G. Weber, County Trea will receive sealed bids unti 
 # PS Ohahehripaaecgee 31.608 59 April 12 1926 938 | 10 a. m., March 5, for $6,500 416 % coupon road bond Date Feb. 15 
ee ag 436__..--.....2222. °3'99593 July 121926  1938| 1927. Denom. $305, Due $325, May and Nov. 15 1938 to 1937, incl. 
= =~ = = $32------------------ 5.48920 Aug. 21926 1938] HUNTSVILLE, Madison County, Ala.—BOND OFFERING.—E. R. 
OQ-~=--------------- 097 76 =—s Sept. 18 1926 1938 | Matthews, City Clerk, will receive sealed bids until Mar. 24 for $75,000 
Srember..-447 pple namie 2 5e4 44 Nov ~ 8 1938 1933 mee Mens Seaso 
< htaleetn apie eapmnartags 46 — 15 1926 ht IRONTON, Lawrence County, Ohio.—BOND SALE.— = 
vember. __444 Dec. 12 1926 1938 | good & Mayer of Cincinnati have purchased the Yr ge Se three issues of 


14,204 95 
The bonds are subject to colt yearly. During the months of May and 


there were no bonds sold 


FAIRPORT, Monroe Sesion N. Y¥.—BOND OFFERING.—Frank 
loward. Villace Clerk, will receive sealed bids until 7.30 March 7 

$15,283 4 coupon pavement bonds. Date March 8 {527." Denom. 
000, except one for $1,283.45. Due March 8 as follows: $1,283 45 
928 and $1. 1929 to 1942, incl. A certified check for 2% of the amount 
pends bid for, payable to the Receiver of Taxes and Assessments, is 


FAYETTE COUNTY (P. O. Uniontown), Pa.—PRICE PAID— 
ATURITY. —The price paid for the $500,000 4 \%% highway bonds pur- 
hased by the Mellon National Bank of Pittsburgh—V. 124, p. 1250—was 
D1 303, a basis of about 4.09%. Due in 10 years. 


FLINT UNION SCHOOL DISTRICT, Genesee County, Mich.— 

OND SALE. bonds aggregating 

D80 000 offered on March 2—V. 124. p. 1098—were awarded to a syndicate 

pmposed of the Guardian Detroit ie. of New York, Stranahan, Harris 

Oatis, Inc., and the I!linois Merchants’ Trust Co., both of Chicago, at 
Due Mar. 1 - Setlowe: 


DI .60, a basis of about 4.30%: 
825,000 junior high schoo! bonds. $41,000, 1928 
to 1942 incl., and $42,000, 1943 to 1947 inc 
100.000 ranean school addition bonds. Due $5. 000 Mar. 1 1928 to 
55,000 school sites bonds. Due Mar. 1 as follows: $2,000, 1928 to 1932 


inecl.. and $3.000, 1933 to 1947 incl. 
Date March 1 1927 


FORT WAYNE, Bias County, Ind.—BOND SALE.—The $100,000 
% % school impt. bonds offered on Feb. 32—-V. 124. p. 954—were awarded 
D the Lincoln National Bank of Fort Wayne at a premium of $1,478, 
gual to 101.47, a pogte of Sf about 4.07%. Date Mar. 11927. Due $5,000, 
arch 1 1928 to 1947, 


FORT WORTH I SCHOOL DISTRICT, Tarrant 

punty, Tex. oh ee DESCRIPTION .—The $750,000 4% % school bonds 
by E. Honnold of Oklahoma City at 100.26—V. 124, p. 136— 

basis ofeheet t. 35% are descri asfollows: Date Jan. 1 1927. Coupon 

onds in denomination of $1,000. Due $19,000, 1928 to 1967, incl. Prin. 

ind int. (J. & J.) payable in New York City. Legality to be approved by 

homson, Wood & Hoffman, New York City. 

Financial Statement. 




























































ctual valuation (est.) $225 ,000,000 

ER ENE RE AE NT: ion et at Ris pe 172,225,565 
otal bonded debt (incl. this issue)____.._________._-_______ J ,500 
Population City of Fort Worth (est.), 175,000. 


FOSTORIA, Seneca County, O.—BOND SALE. a $200.000 5% 
pwage disposal coupon bonds offered on Feb. 15—V. 822—were 
warded to Ryan, Sutherland & Co., Toledo, ata a: a Bs. 392, equal 
> 104.19, a basis of about 4.47%. Date March 1 1927. Due $5,000 
arch and Sept. 1 1928 to 1947, incl. 


FOX SCHOOL DISTRICT, Carter County, Okla.—BOND SALE.— 
n issue of $7,500 school Levy has been disposed of recently. 


FULTON COUNTY O. Rochester), Ind.—BOND Rg eee 
n road am. offered on Feb. 28—V. 124, 1098—were 
etcher Savings & Trust Co. of Indianapolis Os a premium 

. ual to 104.95. a basis of about 4.20%. Date March 15 

Due $1,746, May and Nov. 15 1928 to 1937, incl. 


GALVESTON COUNTY (P. O, Galveston), Tex.—BONDS OFFERED. 
March, County Auditor, received sealed bids on March 1 for 
150. n700 5% road bonds. Date April 10 1927. Denom. $1,000. Due 
prially 1928 to 1942, incl. Prin. and int. (A. & O.) payable at the National 
ank of Commerce, New York City, or in Austin, or Galveston. 


GARZA COUNTY (P. O. Post), Tex.—BOND SALE.—The Brown- 
mmer Co. of Wichita, has purchased an issue of $82.000 5% courthouse 
nd jail refunding bonds. ate Feb. 15 1927. Denom. $1,000. Due 
Feb. 15 as follows: $1,000, 1928 to 1547, incl.: $2,000, 1948 to 1956, incl. 
3,000, a to 1960, _incl.; $4. 000, 1951 to 1963, incl.: and $5,000, 1964 to 
967, incl. Prin. and int. (F. & A. 15) payable at the National Bank of 
ommerce, New York City. Legality to be approved by Chapman, 
tler & Parker of Chicago. 


GEORGETOWN, Bear Lake County, Idaho. BOND SALE.—The 
Eucles Browning Co. of Montpelier has purchased an issue of $5, 000 5% 
treet improvement bonds. hese bonds were authorized at an election 
held on Feb. 15, which resulted in 36 votes for to 11 votes against, the 
uing of the bonds. 


GRAND FORKS COUNTY SCHOOL DISTRICT NO. 75 (P. O. 
rand Forks), No. Dak.—BOND SALE.—The $42,000 school bonds 
pffered on Feb. 16 (V. 124, p. 1954) have been disposed of. Due serially 
n not less than 10 nor more than 20 years from date of issue. 


» GRAND HAVEN, Ottawa County, Mich.—BOND SALE. —A. 7, 
all & Co. of Cleveland have purchased an issue of $50,000 434 % school 
b ponds at a premium of $806, equal to 101.61. Due serially in 20 years. 


GRANVILLE, Licking County, Ohio.—BOND SALE.—The $25,800 
5 3S Zo, 1 assessment street improvement bonds offered on Feb. 18 

. 124, 541) were awarded to the State Teachers’ erennee System 
ta roa of $970, equal to 103.75, a basis of ahow ¢ 65%. Date 
Feb. 11927. Due each six months 3 follows: $1,800, ae 1, and $2,000 
0 928: $2,000 April 1 and Oct. 1 1929: $2,000 April Tcnd’ Oct. 1 1930, 
and PS 000 April 1 1931 to Oct. 1 1937 incl. 


GRAY COUNTY (P. O. Lefaro), Tex.—BOND OFFERING.—An elec- 

ion will be held on Mar. 30 for the purpose of voting on the question of issu- 

ing $1 200. one road bonds. The bonds were defeated at a previous election 
on Dec 


GREENVILLE aout P. O. 


Greenville), So. Caro.—BOND 


SALE.—The $600,000 hway bonds offered on Feb. 26—V. 124, +B 822— 
were awarded to a syndicate composed of the Bankers Trust Co., the 
Detroit Co., a Ames, Emerich & Co., all of New York City, as 4s, at 


100.059, a basis of about 4. 49%. Date Feb. 1 1927. Due Feb.'1 as follows: 

$23. , 1929 and 1930; $30, 000, 1931 and 1932: $35,000, 1933 and 1934: 

740. 000. 1935 and 1936; $45,000, 1937 and 1938; and $50,000, 1939 to 1943, 
clusive. 

GREENVILLE SCHOOL DISTRICT, Montcalm County, Mich.— 
BOND OFFERING.—Claud V. Coats, Secretary School 
receive sealed bids until Mar. h. (to-day) for $45, 44%% 
bonds. oanem. $1,000. e $5,000 April 1 1928 to 1936, incl. Prin. 
and int. (Q. & O.) payable 2 the School Treasurer’s office. A certified 
check for 10% of the bid is required. 


By ig Wheatland County, Mont.—BOND OFERING.— 
C. Moore, C ity Clerk, will receive sealed bids until 8 p. m. March 17 
a $24, “yA Lear exceeding 5% coupon refunding bonds. enom. $1,000. 


Prin. and (J. & D.) payable at the City ‘ieee s office. A certified 
check 4. A to the city for $1,000 req 


HARRIS COUNTY (P. O. Houston), Tex.—BOND OFFERING.— 
H. L. Washburn, County Auditor, will receive sealed bids until 10 a. m. 





District, will | 
coupon refunding | 





, equal to 105.99. 
Int. payable J. & D. 


bonds sqprerating $100, + i PM ata eo of $6. 006 
soe. 299 91 8% street imp nt. payable J. & 
6,289 05 6% street hg ‘aoe ‘assessment bonds. 

53° 548 42 improvement bonds. 


JACKSON COUNTY (P. O. Murphysboro), IIl.—BOND OFFERING. 
—Boyd shan County Clerk will rensive sealed bids until 12 m. March 15 
for $375 4%% court house bonds. Due July 1 as follows: $14,000, 

1929 aaa Ts 1930; $15,000, 1931: $16,000, 1932 and 1933; $17, 1934: 
Be: ,000, 1936 and 1936; $20,000, 1937 and re 21,000, 1939 and 1940: 
24 000, 1941; $27,000, 1942; $28,000, 1943 to 5, inel., and $30,000, 


| JAMESTOWN, Newport County, R. I.—BOND SALE.—The $25,000 
% goupen beach bonds offered on Feb. 28 (V. 124, P; 1098) were awarded 
erick 8. Peck of Providence at 101.02, a basis of about 4.39%. Date 

jv hey 1 oF Due $1,000 Mar. 1 1928 to 1952 incl. 


JOSPHER, Hamilton County, Fla.—BOND OFFERING.—Paul 8. 
Graham, City Clerk will receive sealed bids until 10 a. m. March 22 for 
$5, ,000 6 % paving and improvement bonds. Date Oct. 1 1926. Denom. 

1,000. Due Oct. 1 1956. 


K"4NSPUPG, Monmocrth!County, N. J.—NOTE SALE.—The $133,- 
816 04 re or registered sewer assessment impt. notes offered on Marc 
1—V. 1 1099—were awarded to Hoffman & Co. of New York, as 
54s ata BAR... of $81 96, ar to 100.068, a basis of about 5. 24%. 
Date April 1 1927. Due Dec. as follows: $26,000, 1927 to 1930, incl., 
and $29,816 04, 1931. 


KENMORE, Summit County, O. .— The $1 *. 700 ‘ 4 4% 
coupon sewage iepeeel impt. bonds offered on Feb. 23—V Pac 
were awarded to W. L. Slayton & Co. of Toledo ata AF of $3, 1, 
equal to 102.64, a basis of about 4.43%. Date Dec. 1 1926. Due Sept. 1 
as follows: $6,000, 1928 to 1947, incl., $3,000, 1948 and $2,700, 1949. 


KENNEWICK, Benton County, Wash.—BOND SALE.—The State 
peas = Finance ‘purchased during January an issue of $6,000 5% paving 
nds at par. 


KINNEY COUNTY (P. O. Brackettville), Tex.—BOND OFFERING. 
—Carl Carter, County Clerk, will receive bess bids until 2 p .m. March 14 
for $150,000 5% roa bonds. Date Oct. 1 1926. Denom. $1,000. 


KIRKWOOD SCHOOL DISTRICT NO. 4, Broome County, N. Y.— 
BOND OFFERING.—The Clerk of Board of Trustees will receive sealed 
bids until 10 a. m. March 7 for $8,000 5% school bonds. Date March 1 
1927. Denom. $1,000. Due $1,000 March 1 1939 to 1946, incl. Princi- 
a6 and semi-annual int. payable at the Chenango Valley Savings Bank, 

inghamton. A certified check for 10% of the amount is required. 


LA CROSSE, La Crosse County, Wis.—BOND OFFERING.—M. R. 
Birnbaum, C ity Clerk, will receive sealed bids until 2 p. m. March 10 for 
the following two issues of 444% coupon bonds, aggrezating $220,000: 
Due $10,000, Jan. 1 1928 to 





$200,000 Ot wide Kiss School bonds. 
, inclusive 
20,000 an wl main bonds. Due se 000, Jan. 1 1ses to 1983, inclusive. 
Date July 1 1927. Denom. $1,000. Prin. and int. (J CB, pavable 
at the City Treasurer's office. A certified check for 5% of ine bid required. 
Successful bidder to furnish blank bonds and legal opinion. 


Financial Statement. 


Actual value of all taxable property (estimated)...__......-- $46,614,517 
val. of real and personal property (equalized for 1926). 46,614,517 
Toe bonded debt (including the above issues)_._._._.._....-. 2,065. 


Water bonds (included in above)......-.-.----------------- 570,000 
Cintas ee oan denen < ee ae 639,750 
Po ulation (Census 1920), 30,500. 
he bonded indebtedness as stated above includes $11,000, which was 
aid to the City Treasurer “_ the redemption of bonds which became due, 
ut have not been presented for payment. 


LA yg te oe COUNTY (P. O. La Grange), Ind.—-BOND OFFERING. 
—M. Preston, County Treasurer, will receive sealed bids until 2 p. m. 
March 4 ay for the following two issues of 4 Je bonds, aggregating $16,200: 

10,600 road bonds. road bonds. 
ue semi-annually in 1 to 10 years. 


LAGUNITAS SCHOOL DISTRICT (P. 
County, Calif.—MATURITY BASIS.—The $20, 
awarded to the Bank of Italy of San Francisco at 104.49— 
a basis of about 4.43% mature $1,000, 1928 to 1947, incl. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Otto G. Fifield, County Treasurer, will receive sealed bids until 10 a. m., 
March 8 for the follow two issues of 5% bonds, aggregating $151,000: 
$79,000 road bonds. 

72,000 road bonds. 
Due semi-annually in 1 to 10 years. 


LAKE COUNTY (P. O. Crown Votant? Neb.—PRICE PAID.—The 
price paid for the 3500. 000 4%% Su r Court building bonds awarded 
to the Commercia! Bank of Crown «nally 124, g: 954—was 103.45, a 
basis of about 4.06% ae $12,500 July 1 1927 and Jan. and July 1 1928 
to Jan. 1 1947, inclusive 


LAKELAND, Polk Count 
City Clerk, will receive seal 


oO. oon Raphael) Marin 
000 5? school bonds 
V. 124,p. 1099— 


Fla.—BOND OFFERING.—J. L. Davis 
bids until 3 p. m. March 25 for $410, 


$4 7% street uorevemas” bonds. Date Jan. 1 1927. Denom. $i, a 
e $41,000 Jan. 1 1928 to 1937, incl. Principal and interest (J. & J.) 
pa at the Hanover National Bank, New York City. A certified check, 


drawn upon a bank or trust company doing business under the laws under the 
ae of Florida, for 3% of the bid, required. Legality approved by Cald- 
& Raymond, New York City. 
Financial Statement. 
Denes Cee TG. cc cccntncctwcebasvicsiioausads $54,710,616 00 
Actual valuation (estimated) 75,000,000 00 
3,932 96731 


well 


Total bonded debt (less water bonds and sinking fund, &c.) - - 
PO sg 0 0b bbccndavdecenousseniens deed chase teesdsusewages 


LAKE TOWNSHIP (P. O. Fort Wayne), Allen County, Ind.— 
BOND SALE.—The $34,000 444% coupon road bonds offered_on Feb. 24 
—V. 124, P- 1099—were awarded to the First National Bank of Fort Wayne 
at a premium = $602, equal to 101.77. 


Date Oct. 1 1926. Denom. $850. 
Int. payable O. & M 


LAKEWOOD, Chau* ouque County, N. Y¥.—BOND ms —The 
$20,000 street improvement nds offered’ on Feb. 24—V. 124, 1099— 
were awarded to Graham, Parsons & Co. of New York as 4 ks a 100. 27, 
a basis of about 4.44%. Date March 1 1927. Due $2,000 Sept. 1 1927 
to 1936, inclusive. 

LAMEN INDEPENDENT SCHOOL DISTRICT, Decatur County, 
lowa.—PRICE PAID—BOND DESCRIPTION .- —The price paid for the 
$8.000 school building bonds purchased by George M. Bechtel & Co. of 
Davenport, report of which appeared in our issue of Feb. 19 (V. 124, 
1099) was 100.95, a basis of about 4.40%. The bonds bear interest at t e 
rate of 444% and are described as follows: Dated Sept. 1 1926. C *. aa 
bonds in denom. of $1.000. Due Nov. 11936. Int. payableM.&N. 


LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 (P. O. 
Fort Meyers), Fia.—BOND OFFERING.—J. C. 


English, Secretary of 


1404 THE 


CHRONTCLI 











[ Vou. 124. 








Boz -" of Public Inctrecticn, will receive sealed bids until 2 p. m. “March 21 
for $58,000 6% schoo! bonds. Date May 1 1926. Denom. $1,000. Due 
May 1 as follows: $2,000, 1929 to 1954, incl., and $3,000, 1955 and 1956. 
Prin. and int. (M. & 8.) payable at the Bank of America, New York City. 
A certified check for 29, of the bid required. Legality approved by 


Thomson, Wood & Hoffman, New York City. 


LENOX UNION FREE SCHOOL DISTRICT NO. 9 (P. O. Canas- 
tota), Madison County, N. Y.—BOND SALE.—Geo. B. Gibbons & Co. 
of New York purchased on Feb. 15 an issue of $178,500 5% school bonds 
at 108.07, a basis of about 4.36%. Due serially 1928 to 1960, incl. The 
above supersedes the report in V. 124, p. 1099. 


LINDEN, Union County, N. J.—BOND OFFERING.—Thomas H. 


Sullivan, City Clerk, wiil receive sealed bids until 8 p. m. Mar. 21 for an 
issue of 44% or 4%% coupon or registered school bonds not exceeding 
$190.000, no more bonds to be awarded than will produce a premium of 
$1,000 over $190.000 Dated Mar. 1 1927 Denom. $1,000. Due Mar. 1 
as follows: $5,000, 1928 to 1947 incl., and $6.000, 1948 to 1962 incl. Prin. 
and int. (M.& S.) payable at the Linden National Bank. A certified check 
for 2% of the amount of bonds bid for, payable to the city, is required. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—An issue of 
$3,254 94 Grand St. paving bonds has been purchased by local investors 
at a premium of $100 88, equal to 103.09. 


LONG BEACH, Los Angeles County, Calif.—BIDS.—The following 
is a complete list of the bids for the $500,000 harbor improvement bonds 
awarded to a syndicate composed of the First National Bank and Eldredge 
& Co. both of New York City, and the Anglo-London Paris Co. of San 
Francisco, at par taking $455,000 bonds as 44s, and $45,000 bonds as 5s. 


—V. 124, p. 1251.: . 

Bidders— Amt. Bid on. Premium. 
A. B. Leach & Co., Chicago, and R. E. 

Campbell & Co. of San Francisco. ___-_- $500,000 as 4%s $5,505 
The of Italy, San Francisco- 500,000 as 4%s 5,458 
The National City Co., New York City, 

and the California Co____________- 500,000 as 4%s 5,195 
First Securities Co. of Los Angeles, and the 

Harris Trust & Savings Bank of Chicago- 500,000 as 4%s 4,875 
Dean Whitter & Co., Heller, Bruce & Co., if 

and the Wells Fargo Bank & Union 4500,000 as 4'%s | 6,629 

Trust Co., all of San Francisco____.___- 500,000 as 5s 143,959 

(500,000 as 5s 33,789 
The Citizens National Bank, the Cali- |500,000 as 4%s 4,555 
fornia Securities Co. and the William R. + 375,000 as 4%s a 
Staats Co. ail of Los Angles.______.___- {125,000 as 44s 
{500,000 as 4s | 563 
Security Co. and R. H. Moulton & Co., {300,000 as 414s ) 85 
both of San Francisco_ _ - 200,000 as 44s 
Detroit Co., New York City, the Wells- { 

Dickey Go. of Minneapolis, E. R. {500,000 as 4%s 5,188 

Gundelfinger & Co. of San Francisco, 4350,000 as 4%s 268 

and Tucker & Co. of Long Beach_--_-_-_- (150,000 as 4\s | 

LONG BEACH, Harrison County, Miss.—BOND SALE.—Price, 


Green & Co. of Gulfport purchased at private sale 
§%% bonds, aggregating $45,000, at par: 
$35,000 street improvement bonds. Jated Mar. 1 1927. Due $3,500 


Mar. 1 1928 to 1937 incl. 
10,000 water works bonds. Dated Feb. 11927. Due $1,000 Feb. 1 1928 
to 1937 inclusive. 
Principal and interest payable at the National Bank of Commerce, 
York City. Legality approved by Charles & Rutherford of St. Louis. 
MC LENNAN COUNTY ROAD DISTRICT NO. 1 (P. O. Waco,) 


Tex.—BOND SALE.—An issue of $10,000 road bonds has been disposed of 
recently. 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1, West- 
chester Coun y, Y.—BOND SALE.—The $41,000 44%% coupon or 
registered schoo] bonds offered on Feb. 24—V. 124, p. 955—were awarded 
to the Mamaroneck Trust Co. at 100.13, a basis of about 4.22%. Date 
oF O00. tS ie Due March 1 as follows: $4,000, 1928 to 1936, incl., and 

9% 


MARICOPA COUNTY WATER CONSERVATION DISTRICT NO. 1 
(P. O. Phoenix), Ariz.—BONDS OFFERED.—Ada C. Forbes, District 
Secretary, received sealed bids on March 3 for $1,175,000 6% % second series, 
water bonds. 

MARION COUNTY (P. O. Marion), So. Caro.—BOND OFFERING .— 
8. G. Miles, Chairman of Board of County Commissioners, will receive 
sealed bids until 11 a. m. March 15 for $650,000 not exceeding 5 % coupon 
highway bonds. Date March 1 1927. Denom. $1,000. Due $50,000, 
March 1 1929 to 1941, incl. Int. rate to be in multiples of \% of 1%. 
Prin. and int. (M. & 8.) payable in gold in New York City. A certified 
check, payable to the county, for 2% of the bid required. Legality ap- 
proved by Reed, Daugherty, Hoyt & Washburn, New York City 


MARKSVILLE, Auvyelles Parish, La.—BOND SALE.—The $5C,000 
sewer system bonds offered on Feb. 15—-V. 124, p. 675—-were awarded to 
E. M. Ream & Co. of Alexandria, as Ss, at a premium of $550, equal to 
101.10, a basis of about 4.87%. Date Jan. 1 1927. Due Jan. 1 as follows: 
$1,000, 1928 and 1929; $2,000, 1630 to 1938, incl., $3,000, 1939 to 1944, incl. 


and $4,000, 1945 to 1947, incl. The above bonds were offered as 5's. 


MARLBORO TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Limaville), Stark County, Ohio.— BOND eer The $60.000 5% 
qgnool coupon bonds offered on Feb. 17 (V. 124, 823) were awarded to 

Slayton & Co. of Toledo at a premium of di; 556, equal to 103.59, a 
basis of about 4.53%. Date Mar. 1 1926. Due $3,000 Mar. 1 1928 to 
7, ine. 


MARSHALL, Caihoun County, Mich.—BOND OFFERING.—The 
City Clerk will receive sealed bids until 7 p. m. March 7 for $51,000 4% % 
paving bonds. Date April 927. Denom. $1,000 and $500. Due 
Oct. 1 as follows: $3,000, 1928 to 1932, incl., and $4,000, 1933 to 1941, 
incl. A certified check for $500 is required. Purchaser to furnish the 
printed bonds and legal opinion. 


MEDINA, Medina County, O. —BOND_ SALE.—The $20,000 5% 
water works bonds offered on Feb. 23—V. 124, p. 676—were awarded to 
the Guardian Savings & Trust Co. of C leveland at a premium of $607 60, 
equal to 103.03, a basis of about 4.59% Date Jan. 1 1927. Due Oct. 1 
as follows: $1,000, 1928 to 1932, incl., ‘and $1,500, 1933 to 1942, incl. 


MILLERSBURG, Holmes County, O.—BOND OFFERING.—Sam 
Frank, Village Clerk, will receive sealed bids until 12 m. March 5 (to-day) 
for $6, ‘000 5% coupon fire fighting equipment bonds. Date April 1 1927. 
Denom. $300. Due $300 April and Oct. 1 1928 to 1937, incl. <A certified 
check for 2% of the amount of bonds bid for is required. 


MELVILLE SCHOOL DISTRICT (P. O. Opelousas), 
B 


aris La.—BOND OFFERING .—W. — ott, 
School Board, will receive sealed bids until 10 a.m. 


the following two issues of 


New 








os 


St. Landry 
Superintendent 
April 4 for $30,000 6% 


school b onds. Date Feb. 11927. Denom. $500. T ue as follows: $2,000, 
1931 to 1935, incl.; $2,500, 1936. to 1938, incl.: $3,000, 1939 to 1941, incel., 
and $3,500, 1942 Prin. and int. (F. & A.) payable at the office of the 


Treasurer of School Board. A certified check for 1% of the bid required. 





MILLBURN TOWNSHIP (P. O. Millburn), Essex County, N. J.- - 
SALE CANCELED .—We are now informed that the sale of the two issues 
of 5% temporary improvement bonds, agcregating 349,000, to the First 
National Ba ik of Millburn (V. 124, p. 1252), was not cousummated, owing 
to an irreculerity in the ordinance. 

MINNEWAUKAN, Bensen County, No. Dak.—BOND DESCRIP- | 
TION .—The $13,000 514% auditorium bonds purchased by John W. | 
Maher cf Devils i ake at 100.76—V. 124, p. 955—a basis of about 5.44% | 
ere described as follows: Date March 1 1927. Denom. $1,000. Due 
March 1 1947. 





MISSION INDEPENDENT SCHOOL DI 


STRICT, Hida! 
Tex.— BONDS REGISTERED - nee County, 


The State Comptroller of Texas rezist ered | 


on Feb. 25 an issue of $85,000 5% school bonds. Due serially. 
MISSISSIPPI (State of), BOND OFFERING.—H. L. W hitfield, 
Governor, wil! receive sealed bids until 12 m. March 26, for $500,000 


4%% State bonds. 


Y Denom. $1,000. <A _ certified check payable 
Benjamin S. Lowry, 


to 
State Treasurer, for $25,000, required. 


MONMOUTH COUNTY (P. 0. Fre ehold), N. J.—BOND OFFERING. 
—C. Asa Francis, County Treasurer, wil! receive sealed bics until 11 a. m. 
Mar. 23 for the following three issues of 444 % coupon or registered bonds, 


aggregating $710, o00e@: 






















































































































$665 5 900 road bonds. Due $35, 000 Mar. 15 1929 to , 1947 incl. Ni 

24.000 bridge bonds. Due $1,000 Mar. 15 1929 to 1952 incl The 

21,000 paapeen 1 bonds. Due Mar. 15 as follows: $2,000, 1929 to 193 tem] 
l., and $1,000 1939. 

Dated Ma ar. 15 1927 Denom. $1.000. No more bonds to be awarde N 
than will produce a premium of $1,600 over each of the aboveissues. Pri —E] 
and int. (M. & 8.) payable at the County Treasurer's office in New cor 10a 
exchange. Legality will be approved by Caldwell & Raymond, N. Y. City Apr’ 
A certified check for 2% of ‘the par value of the bonds bid for, payable the | 
the County Treasurer, is required. N 

MONROE, Monroe County, Mich.—BOND SALE.—The Securit Cou 
Trust Co. of Detroit has purchased $115,000 44% water purification bond issu 
at a premium of $1,875, equal to 101.63. Denom. $1,000. N 

MONROE TOWNSHIP FRACTICNAL SCHOOL D'STRICT NO. 1 Bo? 
Monroe County, Mich.—BOND OFFERING.—The Secretary Board 0 offe 
Education will receive sealed bids until 7:30 p. m. (eastern standard time & C 
March 8 for $35,000, not exceeding 6% school bonds. Due March 1 151 
$1,500, 1928 to 1939, incl., and $1,009, 1940 to 1956, incl. Int. payabl 193: 
semi-annually at the Dansard State Bank, Monroe. A certified check fo IN 
$1,000, payable to the School Treasurer is required. wat 

MOORPARK SCHOOL gel aan 3 Ventura County, Calif. Bar 
meg th SALE.—The $50.000 5% school bonds offered on Mar. 1 (V. 124 ass 

1099) were awarded to the Bank of Italy of San Francisco at a premiu n 
i $2,328, equal to 104.65, a basis of about 4.46%. Dated Mar. 1 1927 cha 
Due Mar. 1 as follows: $2,000, 1928 to 1942 incl.; $3, 000, 1943 and 1944 $2. 
$4,000, 1945, and $5,000, 1946 and 1947. ’ 

MORGAN AND WASHINGTON COUNTIES JOINT SCHOOL DIS- ads 
TRICT NO. 10 (P. O. illsboro), Colo.—PRE-ELECTION SALE Mz 
Peck, Brown & Co. of Denv er have purchased an issue of $37,000 5% school $5 
bonds subject to the result of an election to be held soon. pa} 

MOTLEY COUNTY (P. O. Matador), Tex.—BOND OFFERING.— cer 
J. F. Jordan, County Judge, will receive sealed bids until March 14 fo r 
$25 .0005%% road bonds. Due serially, 1927 to 1956 {ncl. Su 

MOUNTAIN LAKES, Morris County, N. J.—NOTE SALE.—Hoff bi 
man & Co. of New York City have purchased an issue of $32,000 5% agi 
temporary improvement notes. Due in one year. $7: 

MOUNT VERNON, Westchester County, N. Y.—BOND “4 : 
The 9316, 000 coupon or registered city hall toads offered on Feb. 24 (V. : 
124, 252) were awarded to Barr Bros. & Co. of NewYork as aie ata ’ 

at of $4,046, equal to 101.87—a basis of about 4.05%. Date rat 

‘eb. 1 1927. Due Feb. 1 as follows: $6,000, 1929, and $10,000, 1930 to int 
1950, inclusive. Ge 

MUSCOGEE COUNTY (P. O. Columbus), Ga.—BOND SALE.— da 
The $323,000 44%% coupon or registered road bonds offered on March 1 rej 
—V. 124, p. 676— were awarded to the Trust Co. of Georgia of Atlanta, $1 
on 4 ‘Andrew Prather of Columbus, jointly, at 102.765, a basis of about 

4.20%. Date April 1 1926. Due April 1 as follows: $33,000, 1927, and Vv 
$10.00, 1928 to 1956, incl. pi 

NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.—The Ce 
First Nationa] Bank of Boston has purchased a $100,000 temporary loan on Ri 
a 3.73% basis plus a premium of $4. $7 

NATCHITOCHES PARISH (P. O. Natchitoches), La.—BOND OF- D 
FERING.—Sealed bids will be received by the Secretary of Police Jury 
until March 7 for $25,000 road bonds. CF 

NELSONVILLE, Athens County, O.—BOND SALE. Qo, sc 
6% fire department impt. bonds offered on Feb. 26—V. 124, p. 1099— D 
were awarded to A. E. Aub & Co. of Cincinnati at a premium of $248, equal 1 
to 102.58, a basis of about 4.98%. Date Dec. 31 1926. Due $1,200 March fo 
and Sept. 1 1928 to 1931, incl. 1! 

NEWBERN, Dyer County, Tenn, tes. SALE. . 
6% refunding bonds offered on Jan. 27—V. 124, 404—were awarded to 5 
the First National Bank of omen. § at a premium Pot $350, equal to 100.87, w 
a basis of about 5.18%. Date Feb. 1 1927. Due Feb. 1 1947. : 

, NEW BRITAIN, Hartford County, Conn.—BOND OFFERING.— . 

F. Hall, President Board of Finance and Taxation, will receive sealed 
bias until 12 m. March 7 for the following two issues of 4% coupon bonds, E 
aggregating $450,000: y 
$300,000 school, series 22, bonds. Due $10,000 Aug. 1 1927 to 1956, incl. ¢ 
150,000 waser Send, series 12, bonds. Due $5,000 Aug. 1 1927 to 1956, I 

nclusive. 

Date Feb. 1 1927. Denom. $1,000. Principal and interest (F. & A.) ’ 
payable at the New Britain National Bank. he bonds will be prepared y 
under the supervision of and certified as to genuineness by the First National ¢ 
_- of Boston. Legality will be approved by Story, Thorndike, Palmer 1 

& Dodge, of Boston. 7] 

Financial Statement as of Feb. 4 1927. ' 
Gross debt, including these issues____-_--_---- ._.. $7,106,000 00 < 
Less— Water debt, bonds___...._---------- $1 ,355,000 00 

Subway bonds----- 391,000 00 

Sinking fund, not including water or subw ay ( 
Ss cits sa oe nnnceeene re 311,883 48 1 
$2, 057, 883 4% 48 } 


Total net debt 
Water sinking fund 
POE EE SS SESE 

Population, Census 1920, 59,316. 


NEW ORLEANS, Orleans County, La.— BOND AND CERTIFICATE 
OFFERING.—T. 8S. Walmsley, Commissioner of Public Finances, will re- 
ceive sealed bids — lla.m. Mar. 29 for the following two issues of bonds, 
azvregating $999,9 
$966.000 permanent paving bonds. 

33,900 temporary surfacing certificates. 


NEW YORK CITY.—TEMPORARY LOANS ISSUED DURING 
FEBRUARY .—The City of New York issued short term securities in the 
aggregate of $108,050,000, consisting of special revenue bonds and bills, 
and corporate stock notes ‘during February as follows: 

Special Revenue Bonds of 1927. Water Supply. 

Int. Rate 


$5, 048,116 16 52 
$359,113 22 
$127, 108.693 00 


Int. Rate 
Amount. Maturity. PerCt, Issued.| ,4mount. Maturity. Per Ct. Issued. 
$2,250,000 Feb. 2 ‘28 3.95 Feb. 2) $450,000 Sept. 7'27 3.80 Feb. 7 
2,000,000 Feb. 7'28 3.95 Feb. 7| 500,000 Sept.14°27 3.80 Feb. 14 
1,000,000 Feb. 10°28 3.90 Feb. 11 300,000 Aug. 23°27 3.80 Feb. 23 
500,000 Feb. 17°28 3.90 Feb. 18 
La Feb js Re Feb. 25 Rapid Transit. 
a ) 8 0 YZé. — ’ "ote « - 
$2,000,000 July 5°27 3.85 Feb, 2|$3:750,000 Sept. 7'27 3.85 Feb. 7 
900,000 July 7’ 4 3.85 Feb. 7 650.000 Sept. 7 (27 3.85 Feb. 7 
12 350,000 Sept.14’°27 3.80 Feb. 14 
3,000,000 Aug. 11° 3.80 Feb. 11 4 “ | . 
2'250;000 June 20°27 3.80 Feb. 18| . 250.000 Sept.14'27 3.80 Feb. 14 
4,750,000 June 17'27 3.80 Feb. 18 mg yr jo : 27 : “4 a 
ne 7F Pah. ¢ 500, Sept.19°27 : ve 
$,650,000 sOnoresteze) 8-76 Web. 32) 169.000 Aug. 23°27 3.80 ¥ebd. $8 
10,000,000 ‘June 20°27 3.80 Feb. 23, 500,000 Aug. 25°27 3.80 Feb. 25 
6,000,000 June 27°27 3.80 Feb. 23 7 i 
6,000,000 June 29'27 3.80 Feb. 23 School Construction 
10 000,000 June 23°27 3.80 Feb. 23 $5,750,000 June 28°27 3.75 Feb. 2 
10,000,000 June 15°27 3.80 Feb. 25 250,000 Sept. 7°27 3.85 Feb. 7 
6,000,000 June 22°27 3.80 Feb. 25 1,000,000 Sept.12°27 3.80 Feb. 11 
6,500,000 June 28°27 3.80 Feb. 25) 1,650,000 Sept.14’'27 3.80 Feb. 14 
7,000,000 June 28°27 3.80 Feb. 28! 1,500,000 Sept.19°27 3.80 Feb. 18 
Corporate Stock Notes of 1927. 1,600,000 Aug. 23°27 3.80 Feb. 23 
Various ee l Purposes 1,000,000 Aug. 25°27 3.80 Feb. 25 
$500,090 .19'27 3.80 Feb. 18 
NILES, iesated County, O.—BOND §& ALE .—The 95.275 SH 
coupon an impt. city’s portion bonds offered on Feb. 2 . 124, 456 
—were arded to Seasongood & Mayer of Cincinn ati. at a ‘pre: dae of 
$106, connl to 102.00, a basis of about 4.88‘ dD: at te Oct. 1 1926. Due Oct. 
1 as follows: $1,000, 1928 to 1931, incl., and $1,275, 1932. 


NOCONA, Montague County, Tex.—BONDS REGISTERED.—The 
State ¢ ‘omptroller of Texas rezistered on Feb. 25 the following two issues 
of 6% bonds, aggregating $70,000: 
$50,900 water-works bonds. 

23,000 funding bonds. 

Due serially. 
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NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN .— 
The Merchants’ National Bank of Boston has been awarded a $100,000 
temporary loan on a 3.58% discount basis. Due Nov. 2 1927. 


NORTHAMPTON COUNTY (P. O. Easton), Pa.—BOND OFFERING. 
—Ellwood T. Bauman, County Comptroller, will receive sealed bids until 
10 a.m. Mar. 31 for $1.000.000 414 % road and bridgeimpt. bonds. Dated 
April1 1927. Due April11957. A certified check for 2% of the amount of 
the bid, payable to the County Commissioner, is required. 


NORTH BENCH DRAINAGE DISTRICT (P. O. Basin), Big Horn 
County, Wyo.—BOND SALE.—The State of Wyoming has purchased an 
issue of $113,000 drainage bonds. 


NORTH WILDWOOD (P. O. Wildwood), Cape May County, N. J.— 
BOND SALE.—The $400,000 coupon or registered city improvement bonds 
offered on March 1—V. 124, p. 1252—were awarded to M. M. Freeman 
& Co. of Philadelphia as 6s at 100.10, a basis of about 5.99%. Date Feb. 


15 1927. Due Feb. 15 as follows: $20,000, 1928 to 1937, incl. and $25,000, 
1938 to 1945. incl. ollows: $ © 1937, incl. and $25,000 


NORWOOD, Carver County, Minn.—BOND SALE.—The $22,000 
water-works bonds offered on Feb. 14 (V. 124, p. 823) were awarded to the 


a of Norwood, and the Citizens State Bank, both of Norwood, jointly, 
Ss. 


NUTLEY, Essex County, N. J.—BOND SALE.—The State has pur- 
chased an issue of $50,000 44% high-school building bonds at par. Due 
$2,000, 1928 to 1937incl., and $1,000, 1938 to 1967 incl. 


OGDENSBURG, St. Lawrence County, N. Y.—BOND OFFERING.— 
Merritt M. Morse, City Treasurer, will receive sealed bids until 3 p. m. 
March 28 for $150,000 4% % coupon school bonds. Denom. $1,000. Due 
$5,000 April 1 1928 to 1957, inclusive. Principal and interest (A. & O.) 
payable at the American Exchange Irving Trust Co., New York City. A 
certified check for 2% of the par value of the bonds is required. 


OMAHA, Douglas County, Neb.—BOND OFFERING.—John Hopkins, 
Superintendent Department of Accounts and Finance, will receive sealed 
bids until 3 p. m. March 7 for the following two issues of 444 % coupon bonds, 
aggregating $793,000: 
$721,000 special improvement series No. 4 bonds. Due April 1 as follows: 

$60,000, 1928 to 1938, inclusive, and $61,000, 1939. 
72,000 land acquisition bonds (for widening 20th St. from Leavenworth 
to Dodge streets.) Due April | 1947. 

Date April 11927. Denom. $1,000. Bids may be submitted for a lower 
rate of interest, for all or any part of the bonds offered. Principal and 
interest (A. & O.) payable at the County Treasurer's office of Douglas 
County, Omaha. Bids will be opened at 3 p. m. on the above-mentioned 
date, and will be submitted to the City Council, for consideration at its 
regular meeting on March 8. A certified check, payable to the city, for 
$15,000 required. 


OREGON (State of).—BOND SALF.—The $2,000,000 series No. 7 
Veterans State Aid gold bonds offered on Feb 28—V. 124, p. 823—were 
awarded to a syndicate composed of the Bankers Trust Co., the Guarant 
Co. of New York, and Hannahs, Ballin & Gee, all of New York City. H. E. 
Rollins & Sons of Boston, and John E. Price & Co. of Seattle, at par, taking 
$764,000 bonds as 4s, and $1,236,000 bonds as 4s. Date April 1 1927 
Due $100,000 April 1 and Oct. 1 from 1937 to 1946, incl. 


ORION TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 3 
(P. O. Orion), Oakland County, Mich.—BOND SALE.—The $170,000 
school bonds offered on Feb. 24—V. 124, p. 1252—were awarded to the 
Detroit Trust Co. of Detroit as 4%s at a premium of $2,070, equal to 
101.21, a basis of about 4.39%. Date April 1 1927. Due March 1 as 
follows: $5,000, 1928 to 1942, incl.; $6,000, 1943 to 1952, incl., and $7,000, 
1953 to 1957, incl. 


OSSINING, Westchester County, N. Y.—BOND SALE.—The 
$100,000 4% % coupon sewer bonds offered on March 1—V. 124, p. 1252— 
were awarded to Phelps, Fenn & Co. of New York at 104.18, a basis of 
about 4.14%. Date March 1 1927. Due $4,000, March-1 1932 to 1956, 


ncl. 
Other bidders were: 








Bidder— Premium. 
EE EE Sn a ee a ee 3, 
I a a i ge ee i 3,258 
EES EE ea a een a et ee 
i er a  abaluineih rs we cine acalaie 3,220 
First National Bank & Trust Co., Ossining.-_......_._._.___ _.- 3,170 
oo ed a ahddeee acbeieasnas 3,146 
Anglo London Paris Co_ _-__- (iLaiabbpehamew ods owen taddewk andes 2,920 
Os eee ibewnbehwabeanaeweee 2,830 
See ea ee eer 2,666 
I oe hin ice ck dh th 2,070 
Manufacturers & Traders Trust Co., Buffalo..........._._._.__- 1,939 
eR Rae li ii RE a es A ale lI 1,000 


OYSTER BAY WATER DISTRICT, Nassau County, N. Y.—BOND 
OFFERING.—Charles E. Ransom, Town Clerk, will receive sealed bids 
until 3:30 p. m. March 8 for $180,000 not exceeding 5% coupon water 
bonds. Date May 15 1925. Denom. $1,000. Due $12,000, May 1 1930 
to 1944, incl. Prin. and int. (M. & N.) payable in gold at the Oyster Bay 
Bank, Oyster Bay, in New York exchange. Legality will be approved by 
Clay, Dillon & Vandewater, New York City. A certified check for 2% 
of the amount of the bid, payable to the town, is required. 


PALM BEACH COUNTY SCHOOL DISTRICT NO. 9 (P. O. West 
Palm Beach), Fla.—BOND SALE.—The $80,000 6% school bonds offered 
on Jan. 26 (V. 124, p. 264) were awarded to Prudden & Co. of Toledo at 
101.31—a basis of about 5.80%. Date Oct. 11926. Due Oct. 1 as follows: 
$4,000, 1929 and 1930, and $3,000, 1931 to 1954, inclusive. 


PALMYRA, Burlington County, N. J.—BOND OFFERING.—George 
J. Spencer, Borough Clerk, will receive sealed bids until 8 p. m., March 15, 
fer an issue of 4%, 4% or 5% coupon or registered general improvement 
bonds not exceeding $103,000, no more bonds to be awarded than will 
produce a premium of $1,000 over $103,000. Date March 11027. Denom. 
$1,000. Due March 1 as follows: $3,000, 1929 to 1941, incl. and $4,000, 
1942 to 1957, incl. Principal and int., M. & S., payable in gold at the 
Palmyra National Bank in New York exchange. Legality will be approved 
by Caldwell & Raymond, New York City. A certified check for 2% of 
the amount of bonds bid for is required. 


PECOS COUNTY (P. O. Stockton), Tex.—BOND ELECTION.— 
An election will be held on April 2 for the purpose of voting on the question 
of issuing $500,000 road bonds. 


PERRY, Taylor County, Fla.—BOND OFFERING.—J. E. Powell, 
Town Clerk, will receive sealed bids until 2 p. m. March 21, for $60.000 

% special improvement bonds. Date April 1 1927. Denom. $1.000. 
Due $6,000 April 1 1928 to 1937, incl. A certified check for 5% of the 
bid required. Legality to be approved by a reputable bond attorney. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING .— 
Joseph E. Hornsby. City Treasurer, will receive sealed bids until 2 p. m. 
Mar. 21 for the following two issues of 5°, coupon or registered bonds, 
aggregating 354,500: 
$32,000 school bonds. 

incl. 
22.500 general improvement bonds. Denom. $1.000 except one for $500. 
Due April 1 as follows: $1,000, 1929 to 1950 incl., and $509. 1951. 








Denom. $1,000. Due $1,000 April 1 1929 to 1960 


Dated Apri! 1 1927. Prin. and int. (A. & O.) payable at the City 
Treasurer's office. The bonds will be prepared under the supervision of the 
U.S. Mtge. & Trust Co... N. Y. City, which will certify as to the genuine- 


ness of the signatures of the officials and the seal impressed thereon. 
ity will be approved by Caldwell & Raymond, N. Y. City. A 
check for 2°% of the par value of bonds bid for is required. 
PHILADELPHIA SCHOOL DISTRICT, Philadelphia County, Pa.— 
FINANCIAL 
financal statement in regard to the sale of $3,00f ,000 4144 % 


Legal- 
certified 


school bonds 





STATEMENT.—We are now in receipt of the following | 


to Harris, Forbes & Co. at 100.701, a basis of about 4.18% (V. 124, p. 1252): | 


Assessed valuation, 1927 
Total bonded debt 
Sinking fund_- ’ — BS i es 12,825,214 
Population, 1920, 1,823.779; present population, estimated, 2,024,394. 
PICKAWAY COUNTY (P. O. Circleville), O.—BOND OFFERING. 
—Bryce Briggs, County Auditor, will receive sealed bids until 12 m. March 
21 for $87,847 38 5% inter-county highway No. 5,impt. bonds. Date Mar, 


lt cc cba So a Siem cal Eg ae $3 153,700,000 
53,381,000 


1 1927. Denom. $1,000, except one for $847 38. Due $2,847 38 March 1 
1928; $5,000 Sept. 1 1928 and $5,000 March and Sept. 1 1929 to 1936, incl. 
Prin. and int. (M. & 8.) payable at the County Treasurer's office. A certi- 
fied check for 1% of the amount of bonds bid for, payable to the County 
Treasurer is required. 


PINELLAS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Tarpon 
Specie s), Fla.—BOND SALE.—The $10,000 school bonds offered on 
Mar. 1 (V. 124, p. 1252) were awarded to Prudden & Co. of Toledo and the 
Brown-Crummer Co. of Wichita, jointly. 


PINELLAS COUNTY SCHOOL DISTRICT NO. 5 (P. O. Dunedin), 
Fla.—BOND SALE.—The $35,000 school bonds offered on Mar. 1 (V. 124, 
p. 1252) were awarded to Prudden & Co. of Toledo and the Brown-Crum- 
mer Co. of Wichita, jointly. 

PINELLAS COUNTY SCHOOL DISTRICT NO. 7 (P. O. Lealman), 
Fla.—BOND SALE.—The $185,000 school bonds offered on Mar. 1 (V. 124, 
p. 1252) were awarded to Prudden & Co. of Toledo and the Brown-Crum- 
mer Co. of Wichita jointly. 


PINELLAS COUNTY SCHOOL DISTRICT NO. 12 (P. O. Gulfport), 
Fla.—BOND SALE.—The $200,000 school bonds offered on Mar. 1 (V. 124, 
Pp. 1252) were awarded to Prudden & Co. of Toledo and the Brown-Crum- 
mer Co. of Wichita jointly. 


PLAINS TOWNSHIP SCHOOL DISTRICT (P. O. Plains), Luzerne 
County, Pa.—BOND SALE .—The $45,000 5% school coupon bonds offered 
on Feb. 14—V. 124, p. 824—were awarded to R. M. Snyder of Philadelphia 
at a premium of $598 50, equal to 101.33, a basis of about 4.74%. 


ate 
Sept. 1 1926. Due Sept. 1 as follows: $4,000, 1927 to 1936, incl., and 
$5,000, 1937. 


PORTLAND, Multnomah County, Ore.—-BOND SALE.—The $100,- 
000 44%% oe traffic signal, and police communication bonds offered on 
March 1—V. 124, p. 11U00—were awarded to the Ralph Schneelock Co. of 
Portland and the Detroit Co., N. Y. City, jointly, at a premium of $1,059, 
equal to 101.C59, a basis of about 4.30%. Date March 1 1927. Due 
March 1 as follows: $10.000, 1930, and $15,000, 1931 to 1936 nel. 


PORTLAND SCHOOL DISTRICT NO. 1, Multnomah County, 
Ore.—BOND SALE.—The two issues of 6% coupon school bonds, aggre- 
gating $1,000,000, offered on Feb. 25—V. 124, p. 956—were awarded to a 
syndicate composed of the Detroit Co. and Eldredge & Co., both of New 

ork City, the Continental & Commercial Trust & Savings Bank of Chi- 
cago, the Wells-Dickey Co. of Minneapolis and the Ralph Schneelock 
Co. of Portland, at a premium of $119, equal to 100.011, a basis of about 
4.416%, taking $224,000 bonds maturing $56,000 March 10 1930 to 1933, 
nel., as 5s, and $776,000 bonds maturing March 10 as follows: 
1934 to 1943, incl., and $54,000, 1944 to 1947, incl., as 4s. 


PORT TAMPA, beeomerough County, Fla.—BOND OFFERING.— 
J. L. Lancaster, City Clerk, will receive sealed bids until 8 p. m. Mar. 16 
for the following two issues of 6% bonds, aggregating $90,000: 
$77,000 series B improvement bonds. Due ar. 1 as follows: $7,000, 
1928 to 1930 incl., and $8,000, 1931 to 1937 incl. 
13,000 series C improvement bonds. Due Mar. 1 as follows: $1,000, 
1928 to 1934 incl., and $2,000, 1935 to 1937 incl. 
Dated Mar. 11927. A certified check for $100 required. Legality to be 
approved by Chapman, Cutler & Parker, of Chicago. 


PRAIRIE GROVE, Washington County, Ark.—BOND SALE.— 
M. W. Elkins & Co. of Little Rock have purchased an issue of $80,000 6% 
water bonds. Due serially in 1 to 20 years. 


RANGER INDEPENDENT SCHOOL DISTRICT, Eastland County, 
Tex.—BONDS REGISTERED .—The State Comptroller of Texas registered 
an issue of $30,000 5% % school bonds on Feb. 24. Due serially. 


REDLANDS HIGH SCHOOL DISTRICT (P. O. San Bernardino), 
San Bernardino County, Calif.—BOND SALE.—The $250,000 school 
bonds offered on Feb. 26—V. 124, p. 1253—-were awarded to the Bank of 
Italy of San Francisco, as 4%4s, at a premium of $8,628, equal to 103.45. 


REIDSVILLE, Rockingham County, No. Caro.-BOND OFFERING. 
—Lola R. Young, City Clerk, will receive sealed bids until 2:30 p. m. 
March 8 for $100.009 not exceeding 6% coupon or registered water, sewer 
and municipal building bonds. Date Feb. 11927. Denom. $1.000. Due 
Feb. 1 as follows: $2,000, 1930 to 1947. inclusive: $4.000, 1948 to 1958, 
incausive; and $5.000, 1959 to 1962, inclusive. Rate of interest to be in 
multiple of 4% of 1%. Principal and interest (F. & A.) payable in gold in 
New York City. A certified check for 2% of the bid required. Legality 
approved by Reed, Dougherty, Hoyt & Washburn, New York City. 


ROCHESTER, Monroe County, N. Y.—LOAN OFFERING.—5J. C. 
Wilson, City Comptroller, will receive sealed bids until 2.30 p. m., March 7, 
for the following six issues of notes aggregating $1,175,000: 
$25,000 municipal building construction notes as_per ordinance of the 

Common Council Aug. 25 1625. Date March 10 1927. Due 
Nov. 10 1927. 
400,000 general revenue notes as per ordinance of the Common Council 
t. 28 1626. Date March 10 1927. Due June 10 1927. 
600,000 school revenue notes as per ordinance of the Common Council 
Dec. 28 1926. Date March 10 1927. Due June 10 1927. 
25,000 school construction notes as per ordinance of the Common Council 
May 12 1925. Date March 10 1927. Due Nov. 10 1927. 
100,000 transit subway notes as per ordinance of the Common Council 
Jan. 25 1927. Date March 10 1927. Due Nov. 10 1927. 
25,000 water works improvement notes as per ordinance of the Common 
Council Aug. 10 1926. Date March 10 1927. Due Nov. 10 1927. 


ROSCOE INDEPENDENT SCHOOL DISTRICT, Nolan County, 
Tex.—BOND SALE.—George L. Simpson & Co. of Dallas purchased on 
Jan. 24 an issue of $12,000 5% high-school addition bonds. 


ROXBORO, Person County, No. Caro.—-BOND OFFERING .—G. J. 
Cushwa, Town Clerk, will receive sealed bids until 1 p. m. March 14, for 
$40,000 water extension bonds. Date Jan. 1 1927. Denom. $1,000. 
Due Jan. 1 as follows: $1,000, 1930 to 1949, incl. and $2,000, 1950 to 
1959, incl. Bidders to state rate of interest desired. Principal and interest 
(J. & J.) payable in gold in New York City. The United States Mtge. & 
Trust Co , N. Y. City, which supervises the preparation of the bonds, 
will certify to the genuineness of the signatures of the officials and the seal 
impressed thereon. A certified check for $800 required. Legality to be 
approved by Chester B. Masslich of New York City. 

SABETHA, Nemaha County, Kan.—BONDS OFFERED.—Gladys 
Flott, City Clerk, received sealed bids on March 1 for $12,000 4% % sewer 
extension bonds. Date Jan. 1 1927. Due $1,200, 1928 to 1937, inclusive. 
Principal and interest (J. & J.) payable at the State Treasurer's office. 

SALEM, Essex County, Mass.—-TEMPORARY LOAN.—The Mer- 
chants’ National Bank of Salem has purchased a $300,000 temporary loan 
7% discount basis plus premium of $204. Due Nov. 4 1927. 








op a 3.57 
SALINE COUNTY SCHOOL DISTRICT NO. 44 (P. O. Dorchester), 
Neb.—BOND OFFERING.—W. R. Stewart, Secretary School Board, will 
receive sealed bids until 8 p. m. Mar. 16 for $78,0C0 414% school bonds. 
Dated Mar. 1 1927. Due July 1 as follows: $2,000, 1929 to 1935 incl.; 
$3,000, 1936 to 1944 incl.; $4,000, 1945 to 1947 incl., and $5,000, 1948 to 
1952 incl. Legality approved by Chapman, Cutler & Parker of Chicago. 

SALUDA, Polk County, No. Caro.— PRICE PAID—BASIS.—The 
price paid for the $60,000 6°% water bonds awarded to Magnus & Co. of 
Cincinnati (V. 124, p. 1253) was 96.50, a basis of about 6.29%. Dated 
Dec. 1 1926. Due Dec. 1 as follows: $1,00C, 1929 to 1944 incl., and 
$2,000, 1945 to 1956 incl. 

SANDERSON SPECIAL TAX SCHOOL DISTRICT (P. O. Mac- 
Clenny), Baker County, Fla.—PON)D SALE.—T. J. Knabb of Mac- 
Clenny has purchased an issue of $25,000 6% school bonds at a discount 
of $1,500 ,equal to 94. 

SAN DIEGO, San Diego County, Calif.—BOND ELECTION.—An 
election will be held on Mar. 29 for the purpose of voting on the question of 
issuing $4,350,000 school bonds. 

SANFORD, Seminole County, Fla.—BOND SALE.—The $470,000 





5\% % street-impt. bonds offered on Feb. 28 (V. 124, p. 1100) were awarded 
to M. F. Schlater & Co. and George H. Burr & Co., both of N. Y. City, 
jointly, at 99.61, a basis of about 5.58%. Dated Jan.11927. Due $47,000 


July 1 1928 to 1937 inel. 

SAN PATRICIO SCHOOL DISTRICT NO. 2 (P. O. Carrizozo), 
Lincoln County, New Mex.—BOND OF FERING.—M. B. Paden, County 
Treasurer, will receive sealed bids until 10 a. m. April 4 for $3,500 not 
exceeding 6% school bonds. Date June 11927. Denem.$500. Due $500 
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June 1 1932, 1934, 1936, 1938, 1940, 1942 and 1944. Principal and interest 
(J. & D.) payable at the office of the above-mentioned official. A certified 
check, payé rable to the County Treasurer, for 5% of the bid required. 


SANTA BARBARA SCHOOL DISTRICT (P. O. Santa Barbara), 
Santa Barbara County, Calif.—BOND SALE.—Of the $150,000 5% 
school bonds offered on Feb. 21 (V. 124, p. 956, $75,000 bonds were 
awarded to E. R. ¢ sgnédtinger & Co. of San Francisco at a premium of 
$4,303, equal to 105.73 


SANTA BARBARA agg DISTRICT (P. O. Santa Barbara), 
Santa Barbara Count eee D SALE.—The $150,000 5% 
school bonds offered on 21 (V. 124, p. 956) were awarded to E. R. 
Gundelfinger & Co. of ay Francisco at a premium of $4,303, equal to 
102.8 


SARASOTA SPECIAL TAX SCHOOL DISTRICT NO. 8 (P. O. 
Sarasota), Fla.—BOND SALE.—The $32,000 school bonds offered on 
Feb. 14 tv. 124, p. 543) were awarded to Stranahan, Harris & Coe. Inc., 
of Toledo, as 5s, at 98.02—a basis of about 5.69%. Date Sept. 1 1926. 
Due Sept. 1 as follows: $1,000, 1929 to 1952, inclusive, and $2, , 1953 to 
1956, inclusive. 


SCHUYLERVILLE, Saratoga County, 
issue of $5,000 5% fire equipment bonds 
investor. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND DESCRIP- 
TION—PRICE PAI D.—The price paid for the 520 .000 4% % road improve- 
ment bonds awarded to the Guarantee Title Trust Co. of Wichita (V. 
124, p. 1100) was 98.10. The bonds are described as follows: Date April 1 
1926. Coupon bonds in denom. of $1, Due serially 1927 to 1936, 
inclusive. Interest payable A. & O 


SEYMOUR SCHOOL cry, eciinasl County, Ind.—BOND SALE.- 
The $45,000 4% % erade school building bonds o fered on Feb. 25 (V. 214, 
p. 1100), were awarded to the Union Trust Co. of Indianapolis at a premium 
of $869, equal to 101.93-—a basis of about 4.14%. Due $2 000 July 1 1928, 
$2,500 Jan and July 1 1929 to 1936, inclusive, and $3,000 Jan. 1 1037. 


SHENANDOAH, Page County, Va.—PRE-ELECTION SALE.—Wal- 
ter, Woody & Neimendinger of Cincinnati have purchased an issue of 
$20. ong water bonds, subject to the result of an election to be held on 


N. Y¥Y.—BOND SALE.—An 
as been sold at par to a loca 


Okla.—BOND DESCRIPTION .—The 


a Goage County, 
nds purchased by Calvert & Canfield of Oklahoma 


$20,000 5%, school 


City, at —V. 124. p. 1100—-are described as follows: Date Feb. 1 1927, 
Coupon nds in denomination of $1,000. Due Feb. 1 1937. Interest 
payable F. & A. 


SMITHFIELD (P. O. Georgiaville), Providence County, R. I.— 
BOND SALE.—Stone & Webster and Blodget, Inc., of Boston purchased 
on Feb. 26 an issue of $80,000 44% % refunding bonds at 100. 80, a basis 
of about 4.30%. Denom. $1,000. ‘Due $10,000 in 1 to 8 years. 


SOUTH BEND SCHOOL CITY, St. Joseph County, Ind.—BOND 
OFFERING.—Frank Mayr Jr., Secreta Board of Trustees, will receive 
sealed bids until 10 a. m. Mar. 30 for $° 09. on re Sa Y, school improvement 
bonds. Dated April 15 1927. Denom. $1,000. Due $30,000 April 15 
1937 to 1946 incl. Int. payable A. & O. # 


SOUTH PARK INDEPENDENT SCHOOL DISTRICT (P.O. South 
Beaumont), Jefferson County, Tex.—BONDS REGISTERED —The 
State Comptroller of Texas registered on Feb. 21 an issue of $193,000 5% 
school bonds. Due serially. 


SPARTANBURG COUNTY (P. O. Spartan’ urg), So. Caro.—-BOND 
(Ai > ae $600,000 4%% coupon funding bonds offered on March 3— 
124, 1100— were awarded to a syndicate composed of Caldwell & Co., 

af Nashville, R. W. Pressprich & Co. and Kountze Bros., both of New York 
City ata ee of $570, equal to 100.099, a basis a | about 4.39%: Date 
March 1 1927. Due March | as follows: $19.000. 1928: $20,000, 1929: 
$21,000, 1930; $22,000, 1931; $23,000, 1932: $25,000, 1933: $26.000, 1934: 
$27,000, 1935: $28,000, 1936: $29.000, 1937: $31,000, 1938, $32,000, 1939: 
$33,000, 1940: $34,000, 1941: $35,000, 1942; B Af Oo. 1943; $38,000, 1944; 
$39, 000. 1945: $40,000. 1946, and $41,900, es] 


SPRING CITY, Chester County, Pa. aan OFFERING.—S. wer 
man Mowrey. Borough Secretary, will receive sealed bics urtil 7 p. 
March 25 for $75.000 coupon borough bonds. Date April! 1 1927. |S Re 
$1.000._ Due April 1 as follows: $15,000. 1937; $25 000. 1947, and $35.000. 
1957. Legality will be oogres ed by Townsend, Elliott & Munson, Phila- 
delphia. A certified check for 2% of the amount bid, payable to the 
Borough Treasurer, is required. 

Financial Statement. 


Assessed valuation......._._- LUC bs dbetbGmbatnwwe $1,621,255 
Actual valuation (estimated)................-........-...-.- 3,500.000 
Total bonded debt (including this issue)..._.............-.--- 110,100 
a ae ek ebecnkcbbeddeasadues 2,082 


Population, 3,000. 


SQUAW CREEK IRRIGATION DISTRICT (P. O. Sisters), Des- 
chutes County, Ore.—BOND OFFERING.—G. E. Aitken, District 
Secretary, will receive sealed bids until 2 p. m. March 19 for $15.0 000 6% 
irrigation bonds. Date July 1 1926. Due July 1 as follows: $1,000 1936: 
$1,100, 1937 and 1938; $1300. 1939; $1,500, ines’ $1,600, 1941: $1,700, 
1942: $1 800, 1943; $1,9 1944; and $2, (000, 1945. A certified check for 
$3,750 required. 

STEELTON SCHOOL DISTRICT, Dauphin County, Pa.—BOND 
SALE.—The $250,000 44% coupon ‘school bonds offered on March 2 
+6 124, p. 957) were awadred to the potemen ier Co. of Harrisburg at 

33—-a basis of about 4. 13%. Date March 1 1927. Due Dec. | as 


Ea $8,000, 1927 and 1928: $9. 000, 1929: $8,000, 1030 and 1931; $9 000. 
1932; One. 1933 and 1934: 4 fo tote Bee. 19¢ and 1937; 4 ,000, 
1938; 939 and 1940; 1941: 942 and 1943: $9.000, 
1944; 100. 1946 and 1946: 9 300; 1947: $8. 000" 1948 and 1949: 9 ,000, 
1960: $8.00 1951 and 1952; $9, 000, 1953; $8, 000, 1954 and 1955, and 


pened , (P. O. Wiggins), Miss.—BOND DESCRIPTION .— 
PRICE PAID.—The price paid for the $35,000 54 % school bonds awarded 
to Price, Green & Co. of Gulfport (V. 124, 1253) was par. The bonds 
ae described as follows: Date March 1 927. Due serially Pe to 1947, 
me my optional — /ws. k. Peinetpat mand aay A A 8.) payable 
a e Hanover National Ban ew Yor ty ty approv 
Charles & Rutherford, of St. Louis. iis oa ri 


STONEWALL COUNTY COMMON SCHOOL DISTRICT NO. 31 
(P. O. Aspermont), Tex.—BONDS REGISTERED. —The State Comp- 
roe a registered on Feb. 23 an issue of $8,000 5% school_bonds. 

serially 


SUMTER COUNTY HIGH SCHOOL DISTRICT NO. 32 (P. O. 
Sumter), So. Caro.— BOND OFFERING .—Sealed bids will be received by 
the Board of Trustees, at the offices of Lee & Moise, attorneys, located in 
Sumter, until 12 m. March 15, for 355.000 5%% school bonds. Date 
Jan. 11927. Denom. $1,000. Due Jan. 1 as follows: $2.000, 1928 to 1932, 
inclusive, and $3,000, 1933 to 1947. inclusive. Principal and interest 
(J. & J.) payable at the Chase National Bank, New York City. Successful 
bidder vo pay for all expenses in connection with the sale, including the 
printing of the bonds. A certified check, payable to the County Treasurer, 
for 2% of the bid required. 


TAYLOR COUNTY (P. O. Perry), Fla.—BOND OFFERING.—James 
R. Jackson, ary of Board of County Commissioners, will receive sealed 
bids until 2 p.m March 22 for $250,000 5% road bonds. Date Jan. 1 
1927. Due Jan. 1 1936. Principal and int. Gg. & J.) payable in Perry. 


™ TAYLOR COUNTY (P. O. Abilene), Tex.—BONDS REGISTERED .— 
The State Comptroller of Texas registered on Feb. 23 an issue of $375,000 
5%% special road bonds. Due serially. 


TITUSVILLE, Brevard County, Fla.—BOND OFFERING.—J. P. 
Wilson, City Clerk, will receive sealed bids until 8 p. m. March 11 for 
249,000 6% street improvement bonds. Date April 1 1927. Denom. 
1, " e April 1 as follows: $24,000, 1928; and $25,000, 1929 to 
1937, incl. Prin. and int. (A. & O.) peveiic at the Bank of America, 
New "York City. A certified ‘check pays le to the City for $2,500 required. 
Legality approved by Thomson, Wood & Hoffman, New York City. 


TORONTO SCHOOL DISTRICT, Jefferson County, Ohio.— BOND 
OFFERING.—H. H. Campbell, Clerk ‘Board of Education, will receive bids 
until 6 m., March 17 for $27. 500 544% coupon school bonds. Denom. 
$500. Prin.’ and int., M. & 8., payable. at the Clerk, Treasurer's office. 


su 
| School District No. 4. 





A certified check for $500 payable to the Clerk Board of Education, is 
required. 


TRINIDAD, Las Animas County, Colo.—PRE-ELECTION “a, 
Bassas. Porter & Co. of Denver have purchased an issue of $200,000 
ones pecial im rom = district bonds, subject to the result of an election to be 

eld on April ! 


UPPER DARBY TOWNSHIP (P. O. Lansdowne), Delaware County 
Pa._BOND SALE.—The $250,000 44% coupon township bonds offered 


on March 1 (V. 124, 957) were awarded to the Bank of Italy of San 
Francisco. Date Apri 11927. Due $25,000 (in each of the years) April 1 
1930, 1933, 1936, 1939, 1942, 1945, 1948, 1951, 1954 and 1957. 


UPTON COUNTY (P. O. Rankin), Tex.—BONDS RFGISTERED.— 
The State Comptroller of Texas registered on Feb. 21 an issue of $4,000 
6% courthouse bonds. Due serially. 


UTICA, Oneida County, N. Y.—BOND SALE.—The following nine 


me of bonds aggregating $706,034 43, offered on Feb. 25—V. 124, 

1253—-were awarded to the Shawmut Corp. of Boston as 4s at 100.125, 
. ‘basis of about 3. 98%. 
$180,000 ined inerator plant be bonds. Denom. $1,000. Due $9,000, Feb. 15 

1928 to 
160,000 Paving bonds. ea, $1,000. Due $8,000, Feb. 15 1928 to 
. ine 
81,034.43 deferred assessment bonds. Denom. and one for 
1.034 43. Due Feb. "15 as follows: xb logs 43, 1928, and 
14.000, 1929 to 1933, incl. 

75.000 storm water sewer construction bonds. Denom. $1,000 and 
$750. Due $3,750, Feb. 15 1928 to 1947, incl. 

50,000 waterways improvement bonds. Denom. $1,000 and $500. Due 

$2.500 Feb. 15 1928 to 1947, incl. 

50,000 sewerage disposa]l plant bonds. Denom. $1,000 and $500. Due 

$2.500, Feb. 15 1928 to 1947, incl. 

45,000 automatic traffic signal system bonds. Denom. $1,000 and $250. 

Due $2,250 Feb. 15 1928 to 1947, incl. 
40,000 genera! paevteel improvement bonds. Denom. $1,000. Due 
$2.000, Feb. 15 1928 to 1947, incl. 
25. — Le peeew and streets monumenting bonds. Denoms. 
$250. Due $1,250, Feb. 15 1928 to 1947, incl. 

Date Fep’ 15 1927. 

VoLUSTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 
(P. O. DeLand), Fla.—BOND SALE.—The $16,000 school bonds diet 
on Feb. 10 (V. 124, p. 406) were awarded to Stranahan, Harris & Oatis, 
Inc., of Toledo, as 68 at a premium of $77, equal to 100.48—a_basis of 
about 5.91 % Date Jan. 11927. Due $2,000 Jan. 1 1930 to 1937, inclus- 
ive. Interest payable J. & J. Legality approved by Thomson, Wood & 
Hoffman, New York City. 

pV OLURA COUNTY SPECIAL. TAX SCHOOL DISTRICT NO. 27 
(P. O. DeLand), Fla.—BOND SALE.—The $7,500 6% school bonds 


offered on Feb. 10 (V. 123, p. 3357) were awarded to the Brown-Crummer 
Co. of Wichita, at a discount of $375, equal to 93.66—a basis of about 
6.94%. Date July 1 1926. Due $500 July 1 1929 to 1943, inclusive. 


p OLUsIA COUNTY Aye P TAX SCHOOL DISTRICT NO. 28 
(P. O. DeLand), Fla.—BOND SALE.—The $30,000 6°% school bonds 
offered on Feb. 16 (V. 123, Pp. 3357) were awarded to the Brown-Crummer 
Co. of Wichita, at a discount of $225, equal to 99.25—a basis of about 
6.08%. Date July 1 1926. Due July 1 as follows: $1,000, 1929 to 1954, 
inclusive, and $2,000, 1955 and 1956. 


WATERVILLE, Lucas County, Ohio.—BOND SALE.—The following 
four issues of bonds aggregating 350.689 98, offered on Feb. 21—V. 124, 
p. 957 were awarded as follows: 
Waterville State Savings Bank. 
$5,500 00 5% % John-Ohio Sts. special assessment improvement bonds at a 
premium of $4,576, equal to 100.83, a basis of about 5.34%. 

ate Jan. 1 1927. 

Spitzer-Rorick & Co. 
water works extension (villace’s portion) bonds. Date 
1927. Due $500, Oct. 1 1928 to 1937, incl. 
Sundry St. impt. (village's portion) bonds. Date Dec. 1 
. Due Oct. 1 as follows: $389 98, 1928 and $350, 1929 to 


incl. 
6,500 00 i +4 %, Third Ave. paving, special assessment bonds. Date Jan. 1 
192 57. Due $665, Oct. 1 1928 to 1937, incl. 
The estis paid was a premium of $142 45, equal to 100.93, a basis of 
about 5.04%. 
WARE, Hampshire County, Mass.—TEMPORARY LOAN.—The 
Old Colony Corp. of Boston has purchased a $100,000 temporary loan on a 
3.63% discount basis plus a premium of $1 50. 


WASHINGTON SUBURBAN SANITARY DISTRICT (P. O. Wash- 
ington, -), Md.—BOND OFFERING.—T. Howard Duckett, Chair- 
man Suburban Sanitary Commission, will receive sealed bids until ‘3p m. 
March 11 for $300,000 44% % water, series O, bonds. Date March 1 4997: 
Due in fifty years: optional in thirty years. Legality sp ved by Chester 
B. Masslich, New York City. A certified check for 000 is required. 


WEST ALLIS, Milwaukee County, Wis.—RBOND SALE.—The fol- 
lowing six issues of 4% % bonds, aggregating $265,000, offered on Feb. 26— 
V. 124, p. 957—were awarded to Halsey, Stuart & Co. of Chicago at a 

emium of $4,100, equal to 101.54, a basis of about 4.30%. 
$80. 000 school bonds. Due $5,000. 1932 to 1947, incl. 

Due as foliows: $4,000 1928 and 
$3,000 1930 to 1943, incl. 


50,000 street inprovenses bonds. 
50,000 storm sewer bonds ee, as follows: $4,000, 1928 and 1929, and 


1929, an 
$3,000. 1930 to 1943, in 

50,000 industrial school aly _ as follows: $4,000, 1928 aad 1929, 

and 


$5,000 00 57% 
Jan. 15 

3,539 98 5° 
oot 


and $3.000, 1930 to 1943, incl. 
25,000 water bonds. Due as foliows: $1,000, 1928 and 1942, incl., 
$2,000, 1943 to 1947, incl. 
10,000 sewer bonds. Due $1,000, 1931 to 1940, incl. 


WESTFIELD, Hampden County, Mass.—LOAN OFFERING.—The 
Town Treasurer wil] receive sealed bids until 1] a. m. March 5 (to-day) 
for the purchase on a discount basis of a $300,000 temporary loan. Due 
$150, Oct. 6 and Nov. 3 1927. 


WESTPO'NT, Cuming County, Neb.—BOND SALE. —An issue of 
$1 000 6% water-works bonds has been disposed 0: locally. Date Oct. 1 
1926. Due Oct. 1 1946, optional in 1936. These bonds are part of an 
authorized issue of $20,000, the remainder of which will be offered later. 


WHITE DEER, Carson County, Tex.—BOND SALE.—Russell 
Sutherlin & Co. of "Los Angeles have purchased an issue of $60,000 water 
bonds at par. 

WHITE SPRINGS, Hamilton County Fla.— BOND OFFERING.— 
F. A. Hathaway, Chairman of State Road Department, will receive sealed 
bids until 10 a. m. March 29 for $19,000 6% local improvement street 

aving bonds. Date May 1 1925. enom. $1,000. Due May 1 as 
mows: $2,000, 1926 to 1934, incl., and $1,000, 1935. Prin. and int. 
(M. & N.) payable at the Suwannee River Bank, White Springs, or at the 
National ‘Bonk of Commerce, New York City. ‘A certified check for $380 
requir 


PS ga COUNTY CONe DATED SCHOOL D'STRICT NO. 115 
P.O. Yakima), Wash.—BOND OFFERING.—Still White, County Treas- 
tty will receive sealed bids until 1 =, m. March 5 (to-day) for $35,000 not 
exceeding 6% coupon school bonds. Date April 1 1927. Due serially 
April 1 1929 to 1947, inclusive. Principal and interest (A. & ©.) payable 
at the office of the above-mentioned official. A certified check for 5% of 
the bid required. 

YAVAPAI COUNTY SCHOOL DISTRICT NO. 40 (P. O. Seligman), 
Ari=.—BOND SALE.—The Valley Bank of Phoenix, has purchased an 
issue of $12,000 5% school bonds at a premium of $37 50, equal to $100.31, 
Date Dec. 1 1926. Due serially Dec. 1 1927 to 1938, incl The above 

rsedes the report given in V. 124, p. 957, captioned Yavapai County 


YAVAPAI COUNTY SCHOOL DISTRICT NO. 55 (P. O. Prescott), 
Ari=.—BOND SALE.—The First Securities Co. of Prescott, has purchased 
an issue of $2,500 6% coupon school bonds at par. Date Nov. 1 1927. 
Denom. $500. Due Nov. 1 1931. ——— payable A. & O. The above 
supersedes the report given in V. 124, p. 957. 


YORK TOWNSHIP RURAL SCHOOL D'STR'CT (P. O. St. Claire 
ville), Blemont County, Ohio.— BOND SALE.—The $3,000 4% % = 
124, p. 826) were awarded to the ¢ 


school bonds offered on Feb. 23 (V. 
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State Teachers’ Retirement System at a 
basis of about 4.71%. Date March 1 
1937, inclusive. 


CANADA, its Svcslnand and Municipalities. 


BAGOTVILLE, Que.—BOND OFFERING.—A. Potvin, Secretary- 
Treasurer, will receive sealed bids until 10 a. m. March 7 for $35.000 544 % 
bonds. Denom. $100 and multiples. Due serially in thirty years. 


BLENHE’'M, Ont.—-BONDS APPROVED.—The Council passed an 
$85,000 water-works debenture by-law. 


BRITISH COLUMB'A (Province of).—BONDS PROPOSED.—J. D. 
Rigel ann. Minister of Finance, will apply for authority to borrow $6,000,- 


BURNABY DISTRICT (P. O. Edmonds), B. C.—BOND ne f fog! pears 
Arthur G. Moore, District Clerk, will receive sealed bids until-12 m., 
14, for the following four issues of 5% bonds agregating $286,500: 
$100, 000 road bonds. Due in 15 years. 
7,500 sidewalk bonds. Due in 15 years. 
31,000 school bonds. Due in-20 
148,000 district improvement Gee BD Due in 15 by 

A certified check for 5% of the amount of the bid is required. 

CAMDEN TOWNSHIP, Ont.—BONDS APPROVED.—The 
passed on $14,000 road debenture by-law. 


CARLETON COUNTY (P. O. Ottawa), Ont.—BONDS OFFERED .— 
ef A . Washington, County Clerk and ‘Treasurer, received sealed bids 
until Mar. 3 for the following three issues of 5% bonds aggregating $147,540: 
$65,000 improvement bonds. Due in 5 equa! annual installmentsof prin - 

cipal and interest. 
40,000 improvement bonds. 
rincipal and interest. 
41,740 improvement bonds. 
principal! and interest. 


FORT FRANCES, Ont.—BIDS.—The following is a complete list of 
the bids received on Feb. 14 for the $25,000 5 % telephone bonds reported 
sold in V. 124, p. 1254: 

er— Rate Bid. Bidder— Rate Bid. 
Harris, MacKeen & Co_____- 101.20] McLeod, Young, wrete & Oo... oS 
Wood, Gundy & Co 


premium oe «$7, ual to 109. 233, a 
1927. $300 Oct Oct. 1 1928 to 





council 


Due in 10 equal annual installments of 
Due in 20 equal annual installments of 








MONTREAL, Que.—BONDS AUTHORIZED.—The Catholic School 
Commission of Montreal has been authorized to invest $1,000,000 for new 
parochial] schools. 


PORTAGE LA PRAIRIE, Man.—PRICE PAID—MATURITY.—The 
pees ps poe = the $100,000 5M % water works bonds awarded to McDonagh, 
bo Co. of Toronto was 104 .807, a basis of about 5.21%. Due in 

~- «ty 


REGINA, Sask.—BOND OFFERING.—D. D. Rose, y Treasurer, 
will receive sealed bids until ll a.m. pach 15 for the following five issues 
of 5 %e coupon bonds aggregating $227,675: 
$175,000 pavement bonds. Due in 15 years. 
5,600 domestic sewers bonds. Due in 30 years. 

11,775 water mains bonds. lMue in 30 years. 

10,300 boulevard bonds. Due in 15 years. 

25,000 concrete walks bonds. Due in 15 years. 

Date Jan. 1 1927. 


ST. FULGENCE, Que.—BOND OFFERING.—L. Trembla 1000 835% 
Treasurer, will receive sealed bids until 7 p.m. March 7 for +f 000 54% 
bonds. Denom. $100 and multiples. Due serially in thirty years 
SANDWICH WEST TOWNSHIP, Ont.—BONDS APPROVED —_— 
lation to issue $124,700 local improvement bonds was secured by the Council. 
STAYNER, Ont.—BIDS.—The following is a complete list of the bids 
vecetves for the $23,400 544% local improvement bonds reported sold on 


Feb. 12 in V. 124, p. 1254: 
Bie et. Bidder— Bid. 
H. Burgess & Co_______- 103. ws sees, oe Sante Se 02.40 
eee Anderson & 657777103: 17 |H MacKeon & Co_____- 101.96 
Royal Securities Corporation .103 .07 Maca | ap 101.00 
Fry, Mills, Spence & Co-__-_-_102.77 . L. McKinnon & Co__-__-- 102.01 


McLeod, Young, Weir & Co.102.66 r 


THORNBURG, Ont.—BOND SALE.—The $26,000 5% coupon sewer- 
age system bonds ‘scheduled to be sold on March 1 (V. 124, p. 826) were 
awarded on Feb. 26 to Harris, \iacKeen & Co., of Toronto, at 103.15, a 
basis of about 4.80%. Due in thirty years. 


VANCOUVER, B. C.—BOND SALE. “Hing Canadian Bank of Com- 
merce has purchased an issue of $400,000 % Vancouver and District 
Sewerage Board bonds at 93. ai. The complete fi ist of bids received follows: 

Bidder— Rate Bid. oe Rat : 
Canadian Bank of Commerce_93.51 |B. . Bond Corporation chews 92.32 

92.2 


























Re 01.17 MacKay- -MacKay-.....-----101.06 ee Ot eee. ------- = Be 89 IR. P. FE a per 09 
Bond & Debenture Corp___-_- 101.11|Canadian Bank of Commerce. 100 ‘89 Wood, Gundy & Co________- 92.65 Roya! Financial Desperation. -92.123 
W.L. McKinnon & Co______101.11| Royal Securities Corp- --- - -- - 100.61 | Fry, Mills, Spence & NR: 92.537|McDonald, Read & Co_____- 91.67 
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q ———————-__ 3 528, 390.34 
ENS TION. ance cccccconsecenecssesesccoses 352,072.00 
et Ss one ccekenencuneenugennoes = 30,350.00 
Customers Liabilities Account of Acceptances-- 74,671.72 


$11,616,065.91 
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| EE OT CR TT Le 
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BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


= | 


xperience, the National Bank of Commerce 
a a strength that is not indicated in its 


a 
Surplus and Profits of more than $14,000,000. 


To-day we operate eight distinct and complete departments 
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Those seeking accurate, rapid, satisfactory and intorested 
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REVIEW OF FEBRUARY—COMMERCIAL AND 
FINANCIAL EVENTS. 


Industrial activity, after two or three months of slackening, 
showed signs of a gradual revival during February, at least in 
the case of some basic lines of trade. Indications of quick- 
ening were particularly noticeable in the case of the steel 
industry, which is still looked upon as more or less of a barom- 
eter of the country’s industries. The steel revival, however, 
was at the expense of prices, which means that prices had to 
be lowered to induce purchases. And with consumers still 
wedded to the policy of hand-to-mouth buying, the price 
concessions proved effective to that end. At this point 
it deserves to be noted that on Feb. 23 President Coolidge, 
acting under the flexible provisions of the Tariff Act of 1922, 
issued a proclamation increasing the import duty on iron in 
pigs and iron kentledge from 75c. per ton to $1 12% a ton. 
This action, which of course is intended to shut out importa- 
tions of foreign iron, was taken as the result of a cost investi- 
gation made by the United States Tariif Commission. The 
Commission found that the principal competing country has 
been British India, and that the old rate of duty did “not 
equalize the differences in costs of production in the United 
States and in said principal competing country, namely, 
British India, and ascertained and determined the increased 
rate of duty necessary to equalize the same’”’ at the new figure 
fixed by the President in his proclamation. 

The step referred to is important chiefly in its bearing upon 
the future. The immediate problem confronting iron makers 
and steel producers was that the capacity of their plants 
was so greatly underemployed that it was deemed wise to 
cut prices so as to obtain orders. That the price conces- 
sions were substantial, in both the case of steel and of iron, 
is evident from the fact that the ‘Iron Age’’ made the com- 
posite price of finished steel March 1 2.367c. per lb., against 
2.453c. Jan. 4, and said that this was the lowest level reached 
since August 1922. The composite price of pig iron dropped 
to $18 96 per gross ton, as against $19 71 on Jan. 4, the 
“Tron Age” adding that no lower composite price in this in- 
stance had been recorded since April 1922, though the same 














price had been touched in August 1925. However, improved 
demand resulted and that was of course the object aimed at. 
The ‘‘Age”’ reported on Feb. 24 that the steel industry now 
appeared to be operating at about the previous year’s aver- 
age, or close to 85% of capacity, with the Steel Corporation 
at several points above that figure and leading independents 
somewhat below. Outside, however, of large pipe, tin plate 
and rails, the ‘‘Age’’ reported the orders were almost ex- 
clusively for early delivery, and it was added that ‘‘meeting 
the urgent calls by increasing mill operations, results in back 
logs remaining small.’”’ The strong feature of the situation 
was the large aggregate of the buying for widely diversified 
uses, “the orders coming steadily into the market without 
the publicity attaching to business of spectacular size.” It 
was stated that the automobile industry was taking steel 
more freely, but commonly only for 30 days’ needs, and 
otherwise avoiding accumulations of stocks. Building work 
and the railroads, it was pointed out, at the moment were 
“stronger in the promise than in the act of buying.”’ 

In its issue of March 3 the “Age” said that as March came 
in there was further betterment in the finished steel market. 
The chief contribution of the past week had been in orders 
from a number of consuming lines for more extended de- 
liveries than have been the rule in recent months. Returns 
of pig iron production in February confirmed reports in the 
month of steady gain in steel works operations. Ten steel 
company blast furnaces had blown in and but two had gone 
out. Merchant furnaces had a gain of one. On March 1 
active furnaces numbered 217, against 208 on Feb. 1, a 
net gain of 9. In the 28 days of February, iron production 
was 2,938,164 tons, or 104,934 tons per day, against 3,103,820 
tons in January, or 100,123 tons a day—a gain of 4.8% in 
daily rate. In February 1926 the daily rate was 104,408 
tons, or 526 tons less than in Feb. 1927. Estimates of steel 
ingot production in February, the ‘Age’ said, gave it the 
highest daily rate since October, these ranging from 83 to 
85%, as against 81.5% in January, 74% in December and 
80% in November. Shipments of the larger producers last 
month had been more than new bookings, so that the in- 
dustry as a whole had made an inroad upon unfilled orders. 
Production, in turn, had been slightly in excess of shipments, 
indicating some stocking of semi-finished steel. 

As to iron, aggressive selling by Buffalo and other New 
York State furnaces was reported as a feature. On a large 
scale in New England as low as $16 50, base Buffalo, had been 
done on foundry iron for prompt shipment. Competition 
from Buffalo had also been felt as far West as eastern Michi- 
gan. The possibility of a strike at the bituminous coal 
mines throughout the country at the union controlled mines, 
with the expiration on April 1 of the three-year contract with 
the miners, began to loom large in the daily papers, but did 
not prevent the decline in pig iron prices already referred to. 
The “Iron Age”’ in its issue of Feb. 17 noted that ‘‘the threat 
of the coal strike had resulted in heavier stocking of coal but 
had not prevented further price recessions. Greater strength, 
however, had been shown by Connellsville coke and this 
had been reflected in the firm stand taken by Valley producers 
of pig iron. On Feb. 24 the ‘‘Iron Age” said that, as the 
threatened coal strike approached, the coke market showed 
further indications of strength. Reflecting a stocking move- 
ment in foundry coke, Connellsville prices on that grade had 
advanced 25e.aton. The low prices for pig iron induced pur- 
chases, and in its issue of March 3 the ‘‘Age”’ noted that these 
low prices, rather than the approaching coal strike, accounted 
for current activity, which was still confined largely to the 


’ 


4 MONTHLY REVIEW 





[Vou 124. 








Cleveland district and the Eastern seaboard. With substan- 
tial backlogs for second quarter, Lake furnaces in Ohio had 
advanced prices 50c.aton. In Michigan the market showed 
more life under increased activity in the automobile industry. 

With reference to the impending coal strike in the soft 
coal regions of the country, the conference between the 
miners and the operators, which opened at Miami, Fla., 
Feb. 14, definitely broke up on Feb. 22 without having 
accomplished anything. The conference was the outgrowth 
of the biennial convention of the United Mine Workers held 
at Indianapolis on Feb. 2, when instructions were given to 
negotiate a new agreement with bituminous coal operators 
on the basis of no reduction in wages, and Feb. 14 was then 
set as the date for the meeting of the committee with rep- 
resentatives of the operators at Miami. The miners re- 
quested a new two-year agreement at the old wage scale, 
fixed at Jacksonville, Fla., in 1924, and which had resulted 
in so many of the unionized mines being closed up, 1t having 
been found impossible to compete with the non-unionized 
mines of West Virginia and Kentucky working at lower 
wages. The operators, on the other hand, and particularly 
those from Western Pennsylvania and Ohio, were insistent 
that any new wage contract must be based on a continuously 
competitive scale, so as to enable them to compete with the 
non-union mines of Kentucky and West Virginia. 

It developed after the failure of the Conference that the 
suspension of mining may not be so all-inclusive as at first 
supposed. The New York “Times” in a dispatch from 
Miami on Feb. 23 stated that it had been disclosed in an 
authoritative quarter that the miners’ policy committee had 
decided on that day that only the union mines in the Central 
competitive field would be affected by any walkout on April 
1. Union mines in the so-called ‘outlying districts’’ would be 
permitted to operate under the existing Jacksonville agree- 
ment although no new contracts would be made in these 
districts until the disagreement with the Central field opera- 
tors was settled. The Central competitive field includes 
Western Pennsylvania, Ohio, Indiana and Illinois. Outside 
of these States there are many other unionized bituminous 
mines, usually referred to as being in the ‘outlying districts.” 
About 150,000 union miners, it is stated, are employed 
in such “outlying districts’ in Iowa, Missouri, Kansas 
Arkansas, Oklahoma, Colorado, Wyoming Montana, 
Michigan and Washington. A majority of these mines, 
it is stated, are owned by the Northern Pacific, the 
Chicago Milwaukee & St. Paul, the Rock Island, the New 
York Central and other railroad systems. The fact that 
these mines are not to be shut down would mean that the 
coal supplies of most of the large railroad systems would be 
assured in the event of a strike. With the non-union mines 
of West Virginia, Kentucky, Tennessee, Alabama, Virginia, 
Utah and Colorado running full time operators declare that 
the public would suffer little if any coal shortage. The 
Policy Committee of the miners is also reported to have 
discussed the question of district settlements, feeling that 
many of the districts might not be averse to a settlement on 
the basis of the old wage scale. 

In the case of the minor metals, after further declines the 
early part of the month, the price situation the latter part of 
the month seemed to improve. That is particularly true in 
the case of copper. Copper Exporters Inc. advanced the 
official price for export several times during the month, first 
lke. to the level of 13\%ce. ¢.i.f., European ports, and sub- 
sequently by successive steps to 13.45¢e. Lake copper at 
New York declined from 13%ce. Feb. 1 to 1234¢. Feb. 5 and 
then advanced to 13%c. Feb. 28. Electrolytic copper de- 
clined from 12%ce. Feb. 1 to 12.30c. Feb. 8, and then moved 
up to 13c. Feb. 28. The New York price for lead ruled at 
7.40c. through the whole month. Tin after the decline in 
January entered upon a sharp upward movement in Febru- 
ary, the New York price touching 70.95¢. Feb. 25, with the 
close Feb. 25 at 70.50c., against 65.50e. Jan. 31 and 64.75c. 
Jan. 28. Oil prices, however, were again cut. Oil produc- 
tion substantially increased and the latter part of the month 
price reductions became general and extended also to 
some of the products of petroleum, more particularly gasoline. 
The Joseph Seep Purchasing Agency reduced crude petroleum 
prices Feb. 19 20c. a barrel on three of the Eastern crude oils 
and Feb. 23 announced a 15c. cut in Pennsylvania crude. 
Further reductions were made after the close of the month. 
Mid-Continent prices on Feb. 23 were reduced 15 to 39c. a 
barrel. On the latter day also Lima, Indiana, Illinois, 
Princeton, Plymouth, Worcester and Western Kentucky 
crude oil were reduced 20c. a barrel. Further slashing of 


prices occurred on Feb. 24 when the Standard Oil Co. of 





Louisiana announced a cut of from 15 to 39e. a barrel. Gaso- 
line prices also weakened in the gasoline market.On Feb. 23 
the Standard Oil Co. of New York reduced the tank wagon 
price of gasoline lc. and service station 2c. in the Rochester 
district, making the new prices 19 and 22c., respectively. 
Shreveport, La., reported on Feb. 25 that the Standard Oil 
Co. of Louisiana had reduced tank wagon and service station 
prices of gasoline lc. in Louisiana, Arkansas and Tennessee. 
On Feb. 25 the Standard Oil Co. of New Jersey reduced the 
tank wagon price of gasoline lc. a gallon in New Jersey, 
Maryland, North and South Carolina and District of Colum- 
bia, making the tank wagon price 18c. a gallon. On Feb. 28 
a reduction of le. in the price of gasoline throughout New 
York State was announced by the Standard Oil Co. of New 
York, making the new tank wagon price 2le. a gallon. The 
same company reduced the price in New England territory le. 
a gallon last week; on Feb. 28a cut of le. was also announced 
by the Atlantic Refining Co. in Pennsylvania and Delaware. 
The new tank wagon price is 18c. and the service station 
price 21c., plus the State tax of 2c. The Magnolia Petroleum 
Co. lowered the price of gasoline 1c. a gallon in Houston, Tex. 
Other marketers met the reduction. The Gulf Refining Co. 
reduced gasoline le. a gallon in New England Feb. 28 making 
the new price 2lc. wholesale and 23c. retail. After the close 
of the month further reductions came in rapid succession. 

Kerosene prices were also further reduced, but only in a 
few instances, and local prices were well maintained. At 
New York the price for water white kerosene in tank ears 
at local refineries was 9c. Feb. 28, against 9c. Jan. 31 and 
934c. on Dec. 31 1926. In tank ears delivered to the trade 
the quotation was 10c. Feb. 28, against 10c. Jan. 31 and 
11%e. Dee. 31. 

The textile trades continued to give a good account of them- 
selves. One of the interesting developments was the price 
advances of from 5 to 10c. per pound for various grades of 
rayon yarns, which it was claimed were being sold and 
shipped in excess of production with demand for the finishde 
fabrics continuing on a liberal scale. The silk goods division 
was perhaps in least satisfactory shape, though a strengthen- 
ing influence here was somewhat higher prices for raw silk. 
Kansai double extra cracks as against $5 70@$5 75 Jan. 31 
and $6 Dec. 31 advanced during February and Feb. 28 
were quoted at $6 1244@$6 1744. The market for domestic 
cotton goods maintained a firm undertone. Stocks of goods 
having been allowed to run down unduly low, both at whole- 
sale and at retail, supplies had to be replenished, on more or 
less urgent orders, and this was naturally a stimulating in- 
fluence, allowing mill and factory to keep facilities much 
better employed than in recent previous years. Then also 
the price of cotton continued to rise. Low middling upland 
spot cotton in New York advanced to 14.50c. Feb. 28, 
against 13.55¢e. Jan. 31 and only 12.80c. on Jan. 3. Print 
cloths at Fall River remained unchanged throughout the 
month at 5c. for 28-in. 64x64. The woolen goods division 
also continued to get in better shape, even though slowly. 
The American Woolen Co. on Feb. 2 had its opening of men’s 
wear staple fall fabrics, consisting of lines of plain and fancy 
overcoatings, piece dye staple suitings and specialty cloths 
for next autumn and comprising goods in departments 
3 and 7. Prices were in line with expectations and thought 
to be about 8% lower than those for the autumn of the pre- 
vious year, though precise comparisons were difficult owing 
to the changes in the character of the fabrics. On Feb. 21 
the American Woolen Co. also opened its men’s lines of fancy 
woolens and worsteds for the fall. While there was a reduc- 
tion of about 8% as compared with the fall opening of the 
previous year, prices were for the most part on a par with 
those prevailing for the spring season, none being lower and 
some from 2 to 5c. a yard higher. Crude rubber prices 
sharply advanced on an active demand, strong London 
cables and some special favoring influences such as small 
shipments from Malaya and reports of an uprising among 
the coolie workers on the Ceylon plantations. It was argued 
that in the event that the dissatisfaction should spread to 
the natives in Malaya, or to other islands in the Dutch East 
Indies, shipments would suffer seriously. The advance oc- 
curred after some further decline early in the month during 
which ribbed smoked sheets for spot delivery sold down to 
3714 @37 %e. and first latex crepe dropped to 37%c. The 
quotations Feb. 28 were 3944 @3934e. for the former and 
40@40%e. for the latter. In January both ribbed smoked 
sheets and first latex crepe at one time were quoted as high 
as 413gc., but the quotation Jan. 31 was 38)4c. asked for 
ribbed sheets and 38)c. for first latex crepe. About the 
middle of February the leading tire companies cut prices to 
manufacturers on original equipment orders for tires on an 
average 714%, effective at once. It was stated that no cuts 
to dealers were contemplated. 

In grain prices declines were again in order after the rise 
in January. In the case of corn and oats, the declines were 
very severe, but in wheat were more moderate. The drop 
was due to the likelihood that President Coolidge would veto 
the MeNary-Haugen Farm Relief Bill. When the veto be- 
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came an actual fact, on Friday, Feb. 25, an upward reaction 
ensued. The May option for wheat at Chicago after rising 
from $1 405, Feb. 1 to $1 43% Feb. 4, declined to $1 38% 
Feb. 25, but closed Feb. 28 at $1 38%%c. The July wheat 
option at Chicago moved up from $1 32 Feb. 1 to $1 355% 
Feb. 5, then fell to $1 3134 Feb. 24 and closed Feb. 28 at 
$1 3234. The May option for corn at Chicago moved up 
from 80c. Feb. 1 to 8244c. Feb. 5 and then tumbled to 7434e. 
Feb. 24, with the close Feb. 28 at 755,e. The July corn 
option at Chicago rose from 83%e. Feb. 1 to 853<e. Feb. 5, 
and after tumbling to 795<c. Feb. 24 closed Feb. 28 at 8014e. 
May oats at Chicago sold down from 4734¢. Feb. 3 to 43 Ke. 
Feb. 24 and closed Feb. 28 at 45\%e. July oats dropped 
from 477%c. Feb. 3 to 433¢c. Feb. 24, and closed Feb. 28 
at 45¥4c. Sugar prices weakened somewhat as deliveries 
from the new Cuban crop came to market. Cuban raw 
sugar as against 3 3-16@3 7-32c. at the close of January 
got up to 3'4c. Feb. 7, but after that declined to 3'\<c., with 
the price Feb. 28 3144@3 3-16e. The wholesale price of re- 
fined sugar in this market at the end of February at the lead- 
ing refineries ranged between 6 and 6.20c. as against 6.15@ 
6.40c. Jan. 31. Coffee prices weakened further, but enjoyed 
a slight upward reaction at the close of the month, when 
the market evidently became oversold. No. 7 Rio after 
selling down to 14'4%ec. was quoted Feb. 28 at 147%, @15e. 


against 1514@15\%e. Jan. 31 and 15@15e. at the close | 


of December 1926. 

The doings of Congress were more than ordinarily im- 
portant. On Feb. 4 the U. S. Senate went on record as 
favoring the use of the Treasury surplus, which was running 


publie debt rather than in cutting down taxes. A resolution 
making the declaration offered by Senator Norris, Republican 
of Nebraska, was adopted as a substitute for one by Senator 
Harrison, Democrat of Mississippi, which would have ex- 
pressed it as the sense of the Senate that a reduction in the 
permanent tax schedules should be made before the March 4 
adjournment. Politics played the main part in the action, 
Senator Gillette, Republican of Massachusetts, telling the 
Senate, according to Associated Press accounts, that the 
Harrison proposal was a “palpable and barefaced attempt 
to transfer to the Democrats some of the popularity of this 
Administration resulting from tax reduction,” and Senator 
Bruce, Democrat of Maryland, replying that the Repub- 
licans, not the Democrats, were playing politics. Senator 
Norris’s substitute was adopted by a vote of 46 to 33. 

The most important action of Congress, however, was the 
passage of the MeNary-Haugen Farm Relief Bill and the 
McFadden-Pepper Branch Banking Bill. Both bills were 
pushed through the Senate as a result of a coalition between 
the advocates of the farm measure and those determined to 
have the banking bill adopted. There was a strong and 
active minority against both measures, determined to pre- 
vent a vote on the bills by resort to filibustering, and to 
frustrate attempts of that kind the advocates of the two 
measures decided to join forces and vote in favor of applying 
the closure rule. In the case of the McFadden Banking Bill the 
House of Representatives had in January completely reversed 
its position of the previous year (June 24) on the Hull amend- 
ment when it had instructed its conferees to insist on that 
amendment by a vote of 197 to 118, and now voted to have 
the amendment eliminated from the bill by 228 against 166, 
and had also receded from its opposition to other changes 
made in the bill during its consideration in the Senate, 
the whole purpose being to get the bill back to the Senate in 
such a shape that further action by the House would be 
unnecessary. Therefore, all that was needed was the vote 
of the Senate on the Conference Committee’s report on the 
bill, and Carter Glass, the Chairman of the Senate Banking 
Committee, had made sure of this. The MeNary-Haugen 
bill, on the other hand, had an overwhelming number of 
votes in the Senate, but had to run the gauntlet of a vote 
in the House. This, as events proved, was found an easy 
task, the House again graciously yielding by casting aside 
its own farm relief measures and swallowing the MeNary- 
Haugen bill whole. On Feb. 3 the farm measure was given 
right of way in the Senate, that body voting on that day 
(66 to 14) to make it the unfinished business. On Feb. 11 
the Senate by a vote of 47 to 39 passed the bill. The Me- 
Fadden bill was made the unfinished business of the Senate 
on Feb. 12, the motion having been agreed to by a vote of 
58 to9. This was followed by a petition for closure signed 
by 58 Senators. The New York ‘‘Times’’ in referring to 
this action in its Washington advices Feb. 12 toook occasion 
to say: 

To-day’s action was another evidence of the working ability of the power- 
ful coalition formed by the advocates of the McNary-Haugen farm relief 
measure passed by the Senate yesterday and of the Branch Banking Bill. 
It followed precisely the program of log-rolling agreed upon several weeks ago 
except that the closure petition was not presented on the farm bill, although 
it was held as a club in the background should there have been prolonged 
es Ge precuntation of the petition to-day was a surprise and was provokea 
by an exceedingly tense situation marked by a near fist-fight between 
Senators Glass and Wheeler, and by a filibuster threat from Senator La 
Follette, Republican of Wisconsin, which indicated that the Senate may 
witness once more some filibustering tactics such as only his father, ‘‘Fight- 
ing Bob,’’ was a master in engineering. 

The vote to take up the Branch Banking Bill was supported by 27 Demo- 


crats and 31 Republicans, and opposed by four Democrats, four Republi- 
cans, and Senator Shipstead, the Farmer-Labor member. 
La Follette Sounds a Threat Which Leads to Closure. 
Senator La Follette, objecting to some tactics that had been followed 
preceding the voting, said when the roll-call was over: 
‘In order to save time, I desire to state to the Senate that I shall object 
to all unanimous consent agreements that may be proposed during the re 








————-_} 
mainder of this session of Congress and I shall also insist that all of the 
rules with regard to pariiamentary procedure affecting the consideration 
of bills snal] be carried out, including the first reading of each bill.” 

This brought the Democratic ieader, Senator Robinson, to bis feet with 
the suggestion that in a short time it woula be a goow idea to apply closure, 
and without a moment's delay Senator Pepper, who had charge of the 
banking bill, passed up to Vice-President Dawes the closure petition, re- 
marking that he thought it should be presented now in view of what Senator 
La Follette had said. It contained the names of 32 Repubiicans and 26 
Democrats. 

The Vice-President read it to the Senate instead of having the reading 
clerk do it. This was the second time since Mr. Dawes inveighed in his 
inaugural speech against the lack of rules in the Senate to close debate that 
closure has been proposed, the other being on the World Court. 


The closure motion on the McFadden bill was agreed to 
on Feb. 15 by a vote of 65 to 18. Regarding the Senate 
action that day the New York “Times” said: 


For the third time in its history the Senate applied the closure rule to-day 
and thus restricted debate on the conference report on the Branch Banking 
Bill. The closure plan was approved by a vote of 65 to 18, or about double 
the margin necessary. 

Half of those voting against closure included independents on both sides 
of the chamber—Senators Borah, Frazier, La Follette, McMaster, Norris, 
W heeler, Dill, Blease and Nye, 

This created a peculiar situation, for while a combination of farm and 
banking interests actually imposed the closure, the nine mentioned are 
agrarians who have no use for the banking bill. Senator Nye said in debate 
he would rather have the McNary-Haugen bill defeated than the banking 
bill enacted into law. 

Application of closure will bring a vote on the conference report to-morrow 
it is confidently expected, for no Senator can speak more than one hour 
and some time was exhausted this afternoon by the bill’s opponents. 


On Feb. 16 the Senate by a vote of 71 to 47 accepted the 
Branch Banking Bill as agreed to in conference with the Hull 
amendment eliminated. The proceedings were followed b 
charges of lobbying activities in connection with the bill 
and a resolution was presented calling for an investigation 
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of the charges, the statement being made at the same time 
far in excess of expectations, for the purpose of reducing the 


that an investigation of the American Bankers Association 
and its activities was contemplated. The resolution was 
referred to the Committee to Audit and Control the Con- 
tingent Expenses of the Senate. In response to an inquiry 
by Senator Wheeler, Senator Glass indicated that it was 
the purpose of the resolution to investigate the American 
Bankers Association “from top to bottom.’ Before pre- 
senting the resolution Senator Glass read a telegram from 
Thomas B. Paton, General Counsel of the American Bankers 
Association, dealing with criticisms by Senator Wheeler 
regarding a circular issued by the Association’s Federal 
Legislative Committee in behalf of the bill and Mr. Wheeler’s 
intimations that Mr. Paton had been trying to unduly in- 
fluence Representative Hull. In his telegram Mr. Paton 
declared that ‘“‘any inference of undue or improper influenee 
is entirely unfounded.” 

The MeNary-Haugen Farm Relief Bill in the form in which 
it passed the Senate on Feb. 11 was passed by the House of 
Representatives on Feb. 17 by a vote of 214 to 178. Prior te 
this vote Representative Haugen, Republican of Northwood, 
Ia., Chairman of the Committee on Agriculture of the House, 
announced orally Feb. 12 that he had asked the Committee 
on Rules to report a special rule to substitute the McNary 
bill (Senate Bill No. 4808) passed by the Senate for the 
Haugen bill (House No. 15474), then under consideration 
by the House. A favorable report on the special repore 
substituting the Senate bill for the bill pending in the House 
was submitted on Feb. 14 by the Committee on Rules and 
on Feb. 15 the Hcuse agreed to the substitution, adopting 
the rule by a standing vote of 201 to 62. On Feb. 25 Presi- 
dent Coolidge, as expected, vetoed the measure and in so 
doing literally tore the bill to shreds. On the same day he 
gave his approval to the Branch Banking Bill. The text 
of this bill was printed in the ‘‘Chronicle” of Feb. 26, pages 
1162 to 1164. 


NEW SECURITY ISSUES AND DIVIDENDS. 


During the early part of February new security issues con- 
tinued to be offered at a rate equal to that of January, but 
as the month progressed the new flotations declined in 
volume. Many large issues were brought out in the foreign 
and domestic field. Among the latter the largest was an 
offering of $95,000,000 Missouri Pacific Ry. first and re- 
funding mortgage 5% gold bonds series F, due in March 1977. 
Kuhn, Loeb & Co. sold these bonds at 100 and accrued inter- 
est. Other large offerings in the domestic group were: 
$60,000,000 Aluminum Company of America 5% sinking 
fund debenture gold bonds due March 1 1952, placed by the 
Union Trust Co. of Pittsburgh, the Guaranty Co. of New 
York, the Bankers Trust Co., Lee, Higginson & Co., and the 
Mellon National Bank of Pittsburg at 100 and interest. A 
syndicate headed by Harris, Forbes & Co., Lee, Higginson 
& Co., and Guaranty Co. of New York, sold at 9534 and 
interest, to yield over 5.75%, $40,000,000 Associated Gas & 
Electric Co. 54% convertible gold debentures, maturing in 
February 1977. J. P. Morgan & Co. placed $25,000,000 
General Motors Corp. 7% preferred stock at $120 per share, 
giving a yield of over 5.80%. $24,000,000 Standard Power 
& Light Corp. 6% gold debentures, due Feb. 1 1957, were 
sold at 99% and int., yielding over 6.30%, by H. M. Byllesby 
& Co., Ine., Ladenburg, Thalmann & Co., and the Union 
Trust Co. of Pittsburgh. A flotation of $20,572,000 Chicago 
& North Western Ry. Co., first and ref. mtge. 444% gold 
bonds was made by Kuhn, Loeb & Co., and the National City 
Co. at 95 and accrued interest, to yield 4.74%. $20,000,000 
Interstate Power Co. first mtge. 5% gold bonds, series due 
1957, were marketed by a West & Co. and Spencer Trask & 
Co. syndicate at 9714 and accrued interest, yielding 5.16%; 
A. B. Leach & Co., Federal Securities Corp., Pearsons-Taft 
Co., and Henry L. Doherty & Co. placed $15,000,000 Cities 
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Service Co. 5% refunding gold debenture bonds, due Jan. 1 
1966 at 9124 and interest. A syndicate headed by Bodell & 
Co., F. L. Carlisle & Co., Ine., and Stone & Webster & 
Blodget, Ine., sold 500,000 shares of Rhode Island Public 
Service Co. cumulative preferred stock at $30 per share, to 
vield about 6.66%. The shares have no par value and pay $2 
per share per annum. $11,500,000 Milwaukee Gas & Light 
Ist mtge. gold bonds 44%4% series due 1967, were sold at 
93.75 and accrued interest by Otis & Co., Marshall Field, 
Glore, Ward & Co., Lehman Brothers, and Redmond & Co. 
Spencer Trask & Co., Wm. L. Ross & Co., Ine., of Chicago, 
and Whitaker & Co. of St. Louis sold $11,000,000 Commun- 
ity Power & Light Co. 5% 1st mtge. collateral gold bonds 
due 1957 at 951% and accrued interest, to yield. 5.30%. 
L. Bamberger & Co. sold $10,000,000 644% cumulative pre- 
ferred stock to Lehman Brothers, who disposed of the shares 
at 104 and accrued dividends. Bond, Goodwin & Tucker, 
E. H. Rollins & Sons, Harris, Forbes & Co., the Mercantile 
Securities Co. of California, and Blyth, Witter & Co., sold 
$10,000,000 Los Angeles Gas & Electric Corp. Ist and gen. 
mtge. series of 5s due 1961, at 984% and accrued interest. 
Goldman, Sachs & Co., and E. Naumburg & Co. sold at 
prices to yield from 5 to 5.02%, $10,000,000 J. L. Hudson 
& Co. 5% serial notes maturing semi-annually from 1930 to 
1936. $8,000,000 Fairbanks, Morse & Co. 15-year 5% 
sinking fund gold debentures were sold at 97% and interest, 
yielding 5.55%, by Lee, Higginson & Co., Clark, Dodge & 
Co., First Trust & Savings Bank, and Harris, Forbes & Co. 
$7,500,000 Interstate Power Co. 6% gold debentures, due 
Jan. 1 1952, were offered by West & Co., Pynchon & Co., 
Federal Securities Corp., and W. 8. Hammons & Co., at 
98% and accrued interest, to yield in excess of 6.10%. 

A Hill Joiner & Co., Ine., and Halsey, Stuart & Co., Ine., 
syndicate sold at 97 and interest, vielding about 5.20%, 
$6,500,000 Southwestern Light & Power Co. Ist mtge. 
5% gold bonds, series A. $5,800,000 Northwestern Public 
Service Co. 5% gold bonds, series A, were placed at 964% 
by A. C. Allyn & Co., Ine., and A. B. Leach & Co., Ine. 
An issue of $5,500,000 Sun-Maid Raisin Growers Association 
Ist closed mtge. 644% sinking fund bonds was disposed of 
by Dillon, Read & Co., Anglo-London-Paris Co. and the 
First Securities Co. of Los Angeles at 98% and interest, 
to yield 6.65%. The Roosevelt, New York Hotels, Inc., 
sold $5,500,000 20-year 6% gold sinking fund debentures 
(with detachable common stock A subscription warrants) 
to Bond & Goodman, Ine., E. H. Rollins & Sons and Kelley, 
Drayton, Converse, who disposed of the notes at 99 and 
accrued interest. $5,000,000 Seaboard Air Line Ry. Co. 
Ist and consol. mtge. 6% gold bonds, series A, were offered 
at 9824 by Dillon, Read & Co. and Ladenburg, Thalmann 
& Co. The company at the same time sold $2,000,000 
Seaboard-All Florida Ry. Ist mtge. 6% gold bonds, series B, 
at 9324 and int., to yield more than 6.30%. Shawmut 
Corp. of Boston sold at 100 and interest $5,000,000 Shawmut 
Bank Investment Trust 44% and 5% senior debentures 
with warrants. 

The foreign offerings were below those of January, but 
there were several issues of importance. The largest of 
these was an issue of $27,500,000 Republie of Chile 6% 
external sinking fund gold bonds, due Feb. 1 1961, which 
was sold at 934 and interest, to yield 6.50%, by a Hallgarten 
& Co., Kissel, Kinnieutt & Co., Halsey, Stuart & Co., Inc., 
and Lehman Brothers syndicate. $25,000,000 State of 
New South Wales (Commonwealth of Australia) external 
30-year 5% sinking fund gold bonds, dated Feb. 1 1927, 
were brought out by the Equitable Trust Co. of New York, 
Harris, Forbes & Co., The First National Corp. of Boston 
and Estabrook & Co. at 9614 and interest, to yield about 
5.25%. Dillon, Read & Co. placed at 98%, yielding 7.12% 
to maturity, $14,000,000 Republic of Bolivia 7% external 
secured gold bonds, due in 1958. A J. Henry Schroder. 
Banking Corp. syndicate offered at 92 and accrued interest, 
yielding in excess of 7.25%, $7,500,000 International Rys. 
of Central America Ist lien & ref. mtge. 644% gold bonds, 
due Feb. 1 1947. $5,000,000 Lake St. John Power & 
Paper Co., Ltd., Ist mtge. 644% sinking fund gold bonds, 
series A, were placed by the Dominion Securities Corp., 
Ltd., at 9914. White, Weld & Co. and Blyth, Witter & Co. 
offered at 9834 and accrued int., yielding over 7.10%, 
$4,669,500 City of Cordoba, Republie of Argentine, 7% 
external sinking fund gold bonds, due Aug. 1 1957. $3,000,- 
000 Agricultural Mortgage Bank (Republic of Colombia) 
7% 20-year guaranteed sinking fund gold bonds were brought 
out at 9334, yielding 7.20%, by a Hallgarten & Co. and 
Kissel, Kinnicutt & Co syndicate. F. L. Lisman & Co. 
and the First Federal Foreign Investment Trust offered at 
97% and interest, to yield over 7.20%, $1,500,000 First 
Bohemian Glass Works 7% closed mtge. secured 30-year 
sinking fund gold bonds with stock purchase warrants. 
$1,000,000 City of Santiago de Chile 6% external 1-year 
gold notes were placed by Hallgarten & Co. and Kissel 
Kinnicutt & Co. 

Changes in dividend declarations of a favorable nature 
were even more numerous in February than in the preceding 
month. Some of the more noteworthy were: The placing of 
Chicago Rock Island & Pacific Ry. on a 5% yearly basis. 
The General Motors Corp., after completing one of the most 
successful years in its history, placed its common stock on an 
8% basis as compared with 7%, the previous rate. Coca 
Cola Co. declared a 100% stock dividend in addition to pay- 
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ing 75c. extra in addition to its regular quarterly dividend of 
$1.75 per share. E. I. du Pont de Nemours & Co., Ine., 
placed their common stock on a $2 quar. basis, an increase of 
25ce. over the former disbursement. An extra dividend of 
75¢e. was declared by the Eastman Kodak Co. in addition to 
the regular payment of $1 25 per share. The Case Thresh- 
ing Machine Co. after six years of non-payments placed its 
common stock on a 6% yearly rate. A larger dividend of 


| $1 25 was declared by the Youngstown (O.) Sheet & Tube 


Co. on its common stock. Fleischmann Co. placed its com. 
stock on an annual basis of $3 as against the previous rate of 
$2. 

The oil companies showed a more favorable dividend policy 
than did any other single branch of industry. The Standard 
Oil Co. of N. J. declared an extra dividend of 12 4e. in addi- 
tion to the regular dividend of 25e. per share. The Standard 
Oil Co. of California declared a quar. rate of 62'%ec. and 
12\4c. per share extra. An extra div. of 1% was declared 
by the Standard Oil of Indiana in addition to the regular rate 
of 24%% on the capital stock of $25 pur value. Standard Oil 
of Kentucky declared a dividend of 2% extra in addition to 
its 4% quar. disbursements. An extra div. of 1% was de- 
clared by the Standard Oil of Nebraska along with the regular 
quar. div. of 63e. The Ohio Oil Co. and the Vacuum Oil 
Co declared extras of 50e in addition to their regular quar- 
terly rates. Associated Oil of California declared 40c extra 
in addition to the regular 50c. rate. Continental Oil Co 
made a quar. div. of 30c. per share as against the former rate 
of 25c. An extra div. of $2 was declared by the Canfield 
Oil Co.; in addition to the regular disbursement of 6% on 
the common stock. 

Two noteworthy declarations, though coming from small 
companies were: A 400% stock dividend declared by the 
Island Creek Coal Co., and a 300% stock dividend declared 
by the Fansteel Products Co., Ine. Other increased divi- 
dends declared during the month were: International Busi- 
ness Machine Corp.decl. quar. div. of $1, an increase of 25c. 
over the former rate. Quaker Oats Co. decl. a special div. 
of $5 per share and the regular quar. rate of $1 per share. 
United States Realty & Improvement Co. decl. a 10% stock 
div.in addition to its regular quar. $1 per share rate. United 
Fruit Co. decl. an extra of $1 50 per share along with the 
regular disbursement of $1 quar. The First Federal Foreign 
Investment Trust deel. its initial div. of $3 50 per share semi- 
annually. American Piano Co. decl. 214% stock div. in 
addition to its regular div. of 24% quar. The Maytag Co. 
decl. 25c. extra with regular quar. div. of 50e. 25c. extra 
was declared by the Dictaphone Corp. of N. Y. in addition 
to its regular disbursement. Penn. Gas & Elec. Corp. deel. 
334¢. extra per share and the regular div. of 37'%e. quar. 
The Cleveland Stone Co. deel. 25e. extra. Douglas-Pectin 
Corp. decl. 25e. extra and regular quar. div. of 50c. per 
share. 12%c. extra was decl. by the Eastern Rolling Mill 
Co. along with the regular quar. disbursement of 37'4c. per 
share. Elyria Iron & Steel Co. decl. a 10% stock div. A 
10% stock div. was deel. by the Hawaiian Pineapple Co., 
Ltd. Mergenthaler Linotype Co. deel. 25e. extra in addition 
to the regular quar. payment of $125. Neild Mfg. Co. 
made an extra payment of $1 per share along with the regular 
disbursement of $2 quar. A 33-1-3% stock div. was deel. 
by the New Bedford Storage Warehouse Co. Stromberg- 
Carlson Tel. Mfg. Co. deel. 12%e. extra per share and the 
reg. quar. div. of 25e. An extra div. of 2% was made by the 
United States Envelope Co. along with the usual semi 
annual 4% payment. Wabasso Cotton Co., Ltd., deel. 50c. 
extra in addition to the regular quar. disbursement of $1. 

Charlestown Gas & Electric Co. increased its rate to a $6 
yearly basis. The Chesebrough Mfg. Co. increased its 
annual rate on common from $3 to $4. An increase of 2% 
was made in the yearly div. rate by the Willeox & Gibbs 
Sewing Machine Co. The Congress Cigar Co. increased its 
quar. div. to $1 per share. An increase of 20c. per share to 
$1 20 for a yearly rate was made by the Foote Bros. Gear & 
Machine Co. The International Securities Trust of America 
decl. a quar. rate of 45c. per share as against 42c. Laclede 
Gas Light Co. deel. a quar. div. of $3 as compared with the 
former rate of $2. The Morse Twist Drill & Machine 
Co. decl. a quar. div. of $1 25 as against 50c. paid three 
monthsago. A div. of 134% quar. was decl. on the common 
stock of the Quebee Power Co., as compared with 14% 
formerly paid. The Shreveport-El Dorado Pipe Line Co., 
Inc., decl. a 50c. per share quar. div. as against 25c. formerly 
paid. The div. rate for the Simms Petroleum Co. was in- 
creased from 25c. to 37%e. Taunton-New Bedford Copper 
Co. increased its quar. div. to $2 per share, from $1 50. 
Waldorf System, Inc., increased its quar. div. from 314%c. 
to 37 %e. 

Dividends of an unfavorable nature were not as numerous 
as in January. Belding Heminway Co. reduced from 75ce. 
quar. to 50c. Budd Mfg. Co. omitted the div. usually 
payable at this time. No action was taken on the com. div. 
of the Clinchfield Coal Co. The last disbursement was 50c. 
| on Dec. 31 1926. Cuba Co. lowered its quar. rate from $1 to 
| 75e. Connecticut Mills failed to declare the pref. div. 
due at this time. The Hecla Mining Co. decl. 25c. as against 
50e. Inspiration Consolidated Copper Co. decreased its 





quar. rate from 50c. to 25e. N. Y. Canners, Inc., passed 
_ the quar. div. of $1 50, due on its pref. stock at this time. A 
| div. of 25e. was decl. on the com. stock of the Pennok Oil 
Corp. as compared with 50c. previously. ‘‘Snia Viscosa,” 
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Turin, Italy, reduced its annual div. from 12144% to 10%. 
The Tower Mfg. Corp. omitted the com. stock div. at this 
time. The Yellow Truck & Coach Mfg. Co. failed to declare 
the divs. on the class B stock; 1834¢. per share was paid in 
January 1927. 

THE STOCK MARKET DURING FEBRUARY. 


Great activity developed on the Stock Exchange during 
February and notable advances in prices occurred nearly all 
through the list of stocks, many of the upward spurts being 
of spectacular proportions. The tone most of the time was 
positively buoyant and the volume of transactions exceeded 
that of any previous February in the history of the Exchange, 
with rext to the heaviest day’s business on the last day, 
Feb. 28, on which day the strength of the market was per- 
haps most pronounced of all. Aggregate transactions in 
stocks during the month reached 44,162,496 shares, as com- 
pared with 35,725,989 shares in February 1926, 32,794,456 
shares in 1925 and 20,721,562 shares in 1924. After Feb. 3 
the business exceeded 2,000,000 shares a day on every day 
except one (barring the Saturday half-holidays), while on 
at least two days the business got close to 3,000,000 shares, 
the transactions on Feb. 8 reaching 2,845,060 shares and 
those on Feb. 28 2,543,290 shares. Early in the month the 
railroad stocks were the dominating features, both high- 
priced and low-priced issues being rushed up with great 
rapidity, but later in the month when it appeared that the 
reaction in general trade, which had been under way for 
some time, had about reached its end and was now giving 
place to slow recovery, the industrial shares were brought 
to the front and whirled upward with even greater speed 
than the rails, while the specialties indulged in the perform- 
ances always witnessed on such occasions. 

Interest converged on the railroad shares because of buying 
for control in the case of certain railroads occupying strategie 
positions with reference to the great railroad systems or as 
links in proposed new systems. Very naturally such buying 
was attended by huge advances in prices. Very naturally, 
also, the speculative instinct was inclined to conjure up the 
possibility of buying for control in the case of other prop- 
erties. In Wheeling & Lake Erie com. and pref., an actual 
corner developed as a result of buying for control, and at 
one time $3 to $7 a share had to be paid for borrowing the 
stock for a single day. This, on the one hand, encouraged 
expectations of similar sharp advances in stocks of other 
roads which might be wanted for control, and, on the other 
hand, made operators cautious about selling the “rails’’ 
short, even when prices rose to giddy heights, out of a fear 
of inviting a repetition of the experience of those who had 
had the temerity to sell the Wheeling & Lake Erie stocks 
short. Wheeling & Lake Erie com. had in January jumped 
from 27% to 65% and the preferred had risen from 47% to 
69, in both eases with some reaction before the close of the 
month. On Feb. 8 the common shot up to 130 and the pre- 
ferred to $3. It was evident that some extraneous circum- 
stance must be responsible for such a phenomenal rise in 
this instance, since the company has prior lien 7% stock to 
amount of $11,882,600 outstanding, carrying cumulative 
dividends since Nov. 1 1916, or over 70%. The explanation 
was furnished when announcement came on Feb. 7 that the 
New York Central, the Baltimore & Ohio and the Nickel 
Plate had been buying up the shares. The New York Cen- 
tral purchased 95,000 shares of Wheeling & Lake Erie, 
partly in preferred and partly in common. The Nickel 
Plate acquired in excess of 95,000 shares of Wheeling & Lake 
drie com., pref. and prior lien stocks, while the Baltimore & 
Ohio announced that it had acquired “about a one-sixth 
interest in the shares of the Wheeling & Lake Erie.’’ The 
Baltimore & Ohio at the same time announced that it “had 
acquired about 144,000 shares of Western Maryland pref. 
formerly held by the Rockefeller interests, which, with com- 
mon stock purchased in the market some time since, gives 
this company something over 35% of the shares of the 
Western Maryland,” the Rockefeller interests having held con- 
trol of both properties. These announcements made it plain 
how the corner had developed. The Business Conduct Com- 
mittee of the New York Stock Exchange made an investiga- 
tion of the corner to see if it had been deliberately brought 
about, but of course the announcements referred to cleared 
up the matter. The Wheeling & Lake Erie prior nen 7% 
stock is convertible any time afcer Nov. 1 1919 into common 
stock, $ for $, with an adjustment of cumulative dividends, 
and the non-cum. pref. stock is also convertible into common 
stock, and on Feb. 9 the Wheeling & Lake Erie Co. filed its 
formal application with the I.-S. C. Commission for author- 
ity to issue $22,227,600 of common stock in exchange for 
$11,882,600 of prior lien stock and $10,345,000 shares of 
pref. stock, and later in the month the Commission gave the 
necessary authority. Wheeling & Lake com., after having 
sold up to 130 Feb. 8, broke abruptly the next day to 6634, 
though selling up again on Feb. 10 to 85. On Feb. 15 it got 
as low as 56. After that dealings in it became more and 
more infrequent, and after Feb. 19, when 200 shares sold 
at 75, no further trading in it occurred the rest of the month. 


again dealt in the rest of the month. 
com. after having jumped from 1334 Jan. 6 to 314% Jan. 25, 
with the close Jan. 31 at 26%, reached a high of 4434 Feb. 7, 
but closed Feb. 28 at 29. 

The action of the trunk lines in buying up Wheeling & 


Lake Erie and Western Maryland was looked upon in the 





| and closed Feb. 28 at 10914, against 94 Jan. 4. 
The pref. stock sold on Feb. 18 at 8444@9014 and was not 
Western Maryland | ( Zot v 72 
' closed Feb. 28 at 16914, against 15914 Jan. 27. 
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railroad world as a retaliatory thrust at L. F. Loree of the 
Delaware & Hudson in his effort to establish a fifth trunk 
line system (in addition to the Pennsylvania, the New York 
Central, the Nickel Plate and the Baltimore & Ohio), and 
who it is thought intended to make the two roads a part of 
hisnew system. Mr. Loree made no statement regarding the 
matter, but kept his counsel. That, however, he was not 
inactive appeared the latter part of the month. He had 
arranged a lease of the Buffalo Rochester & Pittsburgh to 
the Delaware & Hudson, but on application to the I.-S. C. 
Commission for authority to enter into the lease one of the 
examiners of the Commission had declared against the propo- 
sition on the ground that no physical connection between 
the two roads existed. It now developed that the Pennsyl- 
vania RR. had joined forees with him against the other trunk 
lines. He brought forward a project to take trackage rights 
over the Pennsylvania system on 228 miles of line from But- 
tonwood to Dubois in Pennsylvania, and asked the Com- 
merce Commission to sanction the arrangement. The Com- 
mission evidently thought that this changed the aspect of 
things and on Feb. 28 Commissioner Meyer sent a telegram 
to President Noonan of the Buff. Roch. & Pittsb. requesting 
that the latter extend the option contracts obtained by the 
Del. & Hudson to lease the Buff. Roch. & Pittsb., which 
were to expire at midnight, Feb. 28, for a further period of 
90 days so that the trackage lease and the Buff. Roch. & 
Pittsb. lease could be considered together, as they formed 
part of one and the same plan. Unfortunately, the Buff. 
Roch. & Pittsb. directors could not see their way clear to 
doing this, and unanimously decided not to grant any further 
extension of time. They said that the uncertainty during 
the last 18 months as to whether the lease would become 
effective had made it difficult to make necessary plans for 
the conduct and development of the property, and it was felt 
the period of uncertainty should not be prolonged. 

The acquisition of the Wheeling & Lake Erie and the 
Western Maryland had the effect of further stimulating 
speculation in railroad stocks on the Exchange, and the 
speculation became more and more pronounced as the month 
advanced, though being accompanied, as already stated, the 
latter part of the month by increasing activity also in the 
industrial lst and the general range of stocks. Some of 
the railroad shares were more prominent in the upward 
movement than the rest, but all shared in it. The Wabash 
stocks were especially conspicuous, rumors here also being 
of buying for control. It was evident that in any new trunk 
line system that might be constituted the Wabash lines might 
form a part. It was apparent also that there might be 
buying on behalf of the other trunk lines to cireumvent such 
a move. At all events Wabash com., which on Jan. 4 had 
sold at 4014, on Feb 28 got up to 75%, and the pref. A stock, 
which had sold at 76 Jan. 3, touched 95 Feb. 28. Del. & 
Hudson, which had sold Jan. 28 at 17114, on Feb. 18 brought 
185% and closed Feb. 28 at 181. Lackawanna, which also 
would be serviceable to any new trunk line system, sold up 
from 14014 (par $50) Jan. 27 to 154% Feb. 16 and closed 
Feb. 28 at 15014. However, the whole railroad list moved 
upward. Balt. & Ohio com., which Jan. 4 had sold at 106%, 
touched 11524 Feb. 18; N. Y. Central, as against 137% 
Jan. 27, sold Feb. 18 at 14734; Pennsylvania RR., against 
5634 (par $50) Jan. 3, touched 611% Feb. 18; N. Y. Chicago & 
St. Louis com., as against 186 Jan. 8, sold up to 197% 
Feb. 21, though closing Feb. 28 at 192. A new development 
in the proposed Nickel Plate merger was that a proposition 
was now submitted to the I.-S. C. Commission for acquiring 
control of the Erie and the Pere Marquette by the Chesa- 
peake & Ohio through the purchase of stock ownership in 
these roads. Ches. & Ohio com., which had sold down the 
previous month from 16234 Jan. 5 to 15134 Jan. 25, got 
back to 162 Feb. 18, though closing Feb. 28 at 156%. Pere 
Marquette com., as against 114% Jan. 6, touched 126 
Feb. 2, though closing at 122 Feb. 28. The upward move- 
ment in the railroad stocks, however, was, as already stated, 
common to the whole list. Canadian Pacific, for instance, 
as against 165 Jan. 6, sold Feb. 28 at 192%. In the South- 
west Missouri Pacific com., as against 37% Jan. 4, got up 
to 5514 Feb. 17, closing Feb. 28 at 5134; Texas Pacific, as 
against 537% Jan. 7, reached 6734 Feb. 18 and closed Feb. 28 
at 64. Rock Island com., as against 684% Jan. 4, touched 
823% Feb. 28; the stock was made a dividend payer the be- 
ginning of the month. St. Louis & San Francisco com., as 
against 10034 Jan. 6, advanced to 11414 Feb. 28 on rumors 
that the dividend would be increased from 7% per annum 
to 8%, and the reports found confirmation in the action of 
the directors on March 1. Mr. Loree’s Kansas City South- 
ern sold at 5374 Feb. 18 for the common, though closing at 
51% Feb. 28, against 4144 Jan. 4. Missouri-Kansas-Texas 
com. sold at 44 Feb. 18, closing Feb. 28 at 415, against 
31144 Jan. 6. Northern Pacific touched 9144 Feb. 18 and 
closed Feb. 28 at 88%, against 78 Jan. 3; Great Northern 
brought 9114 Feb. 19 and closed Feb. 28 at 88314, against 
795% Jan. 4. Reading com. reached 113 (par $50) Feb. 9 
New Haven 
sold up to 5854 Feb. 16 and closed Feb. 28 at 56, against 
415% Jan. 4. Union Pacific com. got up to 172 Feb. 18 and 
¢ And these 
illustrations might be multiplied indefinitely. 

A sensational incident of the month, in addition to the 
corner which developed in Wheeling & Lake Erie, was a 
sudden huge break in the market on Monday, Feb. 21, 
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on a misinterpretation of a decision of the U. S. Supreme 
Court in a valuation ease of the Los Angeles & Salt Lake RR. 
against the I.-S. C. Commission. The Commission had 
fixed a very low valuation for the property and the railroad 


Commission would apply this valuation in fixing transporta- 
tion rates over the lines of the road. The Supreme Court, 
however, took the stand that the courts would not be justified 
in assuming that this valuation would be so used and declined 
to pass on the question in advance of its actual happening. 
The decision was not at all on the merits of the valuation. 
The case, though, had been looked upon as a test one, and 
accordingly on the bare announcement that the decision 
was adverse, a very unfavorable view was taken of the 
matter, stock prices tumbled in most violent fashion, the 
collapse ranking as one of the most striking in Wall Street 
history. News reached the Street at about 1:40 p.m. In- 
stantly what had been a most buoyant market was turned 
into a precipitous decline. Breaks of from 1 to 2 points 


Ist of March payments. As a matter of fact, there was 
absolutely no deviation from the 4% figure during the 
whole of the first 14 days of the month, all loans having 


| been negotiated at that figure and that also having been 
sought to enjoin its use, out of fear that the Commerce | 


occurred between sales in the case of some of the most im- ! 


portant share properties dealt in. Thus such a standard 
stock as Reading dropped within a few minutes from 111144 
(par $50) to 99; Kansas City Southern dropped from 52% 
to 43; Wabash com. from 711% to 64%; Atehison from 


the charge for renewals of old loans. The renewal rate 
also remained unchanged at 4% the rest of the month, 
except that on Monday, Feb. 28, after the upward spurt 
on Friday, Feb. 25, already referred to, the renewal figure 
was ralsed to 44%. The 5% quotation recorded Feb. 25 
was the maximum charge for the month and the highest 
figure since the previous Jan. 5. On the day referred to 
(Feb. 25) after renewals had been arranged at 4%, there 
was at noon-time first an advance to 44% on new loans 
and later in the afternoon to 5%. The rise was rather 
unexpected, as on both of the preceding days, viz. Feb. 23 
and Feb. 24, with renewals continuing at 4%, there had been 
on both days a dip to 334% in the rate on new loans, just 
as had happened on Feb. 17 and Feb. 18 of the preceding 
week. But the spurt to 5% on Feb. 25 was not strange 
after all, considering that the previous Saturday the New 
York Clearing House banks had shown a deficiency in 
reserves, which was now followed by some cauing of loans 


and the appearance of a demand to meet Ist of March 


170% to 165; Balt. & Ohio com. from 114% to 110; Ches. & | 


Ohio from 159% to 155; Chic. & North West. com. from | 


8654 to $154; Mo. Pac. com. from 534% to 4914; New Haven 
from 554% to 51; N. Y. Chie. & St. L. from 196 to 190, &e., 
&e. Values crumbled so fast that in many cases the quota- 
tions appearing on the ticker tape were 5 points or more 
above the actual market. When it appeared that the de- 
cision really had little significance, as regards the I.-S. C. 
Commission’s valuations, the market quickly recovered and 
the greater part of the losses in prices was regained, though 
of course many unfortunate speculators operating on small 
margins or on stop-loss orders were wiped out. 

We have spoken above of the industrial stocks and the 
specialties having been no less prominent in the month’s 
upward movement of prices than the rails. Baldwin Loco- 
motive jumped from 151144 Feb. 2 to 20134 Feb. 24; Gen. 
Motors advanced from 15234 Feb. 8 to 169 Feb. 28; U.S. 
Steel from 15574 Feb. 1 to 16234 Feb. 24; E. I. du Pont 
from 172 Feb. 8 to 1947%% Feb. 28; Hudson Motor from 554% 
Feb. 1 to 67 Feb. 28; Amer. Tel. & Tel. from 15254 Feb. 1 
to 160%% Feb. 21; Mack Truck from 921% Feb. 5 to 106%4 
Feb. 28; U. S. Cast Iron Pipe from 208 Feb. 8 to 225% 
Feb. 28; Collins & Aikman from 69 Feb. 1 to 8614 Feb. 28; 
Union Carbide & Carbon from 101% Feb. 9 to 117% Feb. 23; 
American Smelting & Refining from 13854 Feb. 8 to 151% 
Feb. 28; Colo. Fuel & Iron from 52 Feb. 1 to 62 Feb. 16. 
As a group oil stocks were perhaps stronger than any other 
though the latter part of the month a general slashing of 
prices of oil and its products changed the situation. In 
Houston Oil a semi-corner developed and the price ran up 
from 76 Feb. 1 to 120% Feb. 28. Atlantic Refining rose 
from 110 Feb. 18 to 11734 Feb. 28; Pure Oil from 28% 
Feb. 10 to 33% Feb. 28; Phillips Petroleum from 56% Feb. 1 
to 604% Feb. 16, and Producers & Refiners from 245% Feb. 1 
to 32 Feb. 10. In Remington Typewriter a corner devel- 
oped, in part by reason of the merger of that company with 
the Rand-Kardex Bureau; the stock advanced from 132% 
Feb. 2 to 160% Feb. 8, with the close Feb. 28 at 156%. 
As in the case of Wheeling & Lake Erie, the N. Y. Stock 
Exchange called upon its members for full reports of their 
position in all classes of Remington stock beginning Feb. 19, 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of February— 1927. 1926. 1925. 1924. 
Stock sales—No. of shares... 44,162,496 35,725,989 32,794,456 20,721,562 
Bond sales (par value) — $ $ $ $ 

Railroad and miscellaneous_187,274,000 174,571,000 244,076,000 146,395,000 

United States Government. 16,190,250 18,131,600 26,612,300 55,418,000 

State, municipal & foreign. 70,726,500 46,559,600 49,952,700 31,190,000 

Total bond sales__.......- 274,190,750 239,262,200 320,641,000 233,003,000 


Jan. 1 to Feb. 28— 


Stock sales—No. of shares... 78,437,906 74,713,874 74,364,999 47,578,948 


Bond sales (par value)— $ $ $ 3 
Railroad and miscellaneous_ 420,962,200 386,626,000 499,788,300 349,682,000 
United States Government. 41,817,900 48 442,300 86,052,600 147,506,000 


State, municipal & foreign_183,202,200 101,705,850 99,367,250 64,342,000 


536,774,150 685.208,150 561,530,000 
THE MONEY MARKET DURING FEBRUARY 1927. 


The money market continued in a state of ease and 
devoid of special features, though the cireumstance that the 
New York Clearing House hanks, after having shown a 
deficiency in the required legal reserves on the last Saturday 
in January, again reported a deficiency in one of the Satur- 
days in February and the occurrence of a slight upward 
spurt in the call loan rate on the New York Stock Exchange 
at the close of the month,indicated that, after all, there 
were some underlying elements of tension. As noted fur- 
ther below, brokers’ loans on the Stock Exchange, after 
slight further contraction the early part of the month, in- 
creased again the latter part on a revival of speculation 
on the Stock Exchange. The call loan rate on the Stock 
Exchange nearly the entire month ruled at 4%, with an 
occasional dip to 334% the latter half of the month and a 
spurt to 5% on Friday, Feb. 25, when loans had to be ar- 
ranged until the following Monday, Feb. 28, and when 
preparations had to be made at the same time for the 





Total bond sales 645,982,300 





requirements. It was estimated that the banks at this 
centre had called loans on Feb. 25 to an aggregate of $25,- 
000,000, as banks and corporations made preparations for 
the March 1 payments. The foregoing comprises all the 
fluctuations in the call loan market during the month, except 
that on Feb. 15, extensive calli: g of loans in connection with 
mid-month requirements led to an advance to 44%, the 
rate, however, the next day dropping right back to 4%. 
As previously pointed out, the New York Stock Exchange 
now issues an official statement every day regarding the 
call money situation and the folowing is a summary of these 
daily reports for every business day during February. 
The fact should not be overlooked that no call loans are 
ever negotiated on the Stock Exchange on Saturdays, the 
loans arranged on Fridays extending over until the following 
Monday. 


CALL LOANS ON THE NEW YORK STOCK EXCHANGE. 


Feb. 1—Renewal, 4%; high, 4%; low, 4%; last, 4%. Small turnover. 
Money freely offered. Some transactions reported over the 
counter at 344%. 

Feb. 2—Kenewal, 4%; high, 4%; low, 4%; last, 4%. Money in supply 
all day and at close. 

Feb. 3—Kenewal, 4%: high, 4%; low, 4%; last, 4% Money freely 
offered at all times. 

Feb. 4—Renewal, 4%; high, 4%; low, 4%; last, 4% Money in supply 
all day. 

Feb. 7—Renewal, 4%; high, 4%; low, 4%; last, 4%. Moderate turn 


over. Money in supply at close. 

Feb. 8—RKenewal, 4%; high, 4%; low, 4%; last, 4%. A moderate turn- 
over with free supply of funds. 

Feb. 9—Renewal, 4%; high, 4%: low, 4%; last, 4%. Moderate turn- 
over. Money in supply. 

Feb. 10—Renewal, 4%; high, 4%; low, 4%; last, 4%. Volume small 
abundance of funds all day. 

Feb. 11—RKenewal, 4%; high, 4%; low, 4%; last, 4%. Demand light; 
supply large. 

Feb. 14—Renewal, 4%; high, 4%; low, 4%; last, 4%. Moderate calling 
of loans for out-of-town accounts caused increased activity, but 
with ample funds available throughout the day. 

Feb. 15—Renewal, 4%; high, 44% %; low, 4%; last, 44%%. A fair volume 
of business, but further withdrawals caused an advance in rate 
to 444% at which figure funds were in free supply. 

Feb. 16—Renewal, 4%; high, 4%; low, 4%; last, 4%. Moderate turnover 
at 4%. Money in supply at close. 

Feb. 17—Renewal .4%; high, 4%; low, 3% %; last, 334%. A small turn- 
over and an abundance of funds, necessitating a reduction in 
rate from the renewal of 4%. 

Feb. 18— Renewal, 4%; high, 4%: low, 3% %; last, 3% %. Light turnover 
owing to heavy offerings, rate reduced to 3% % and remained 
at that rate until close. 

Feb. 21—Renewal, 4%; high, 4%; low, 4%; last, 4%. A normal turn; 
over with abundance of offerings and with some outside loans 
reported at 344%. 

Feb. 22—Washington’s Birthday—holiday. 

Feb. 23—Renewal, 4%; high, 4%; low, 3%%; last 33%%. Pressure of 
offerings caused decline in rate to 3%%. 

Feb. 24—Renewal, 4%; high, 4%; low, 4%; last, 4%. Small volume 
ample supply all day. 

Feb. 25—Renewal, 4%; high, 5%: low, 4%; last, 5%. Preparation for 
monthly settlements caused advance to 5%, at which rate money 
was freely offered. 

Feb. 28—Renewal, 444%; high, 44%; low, 4%%; last, 44%. Modern 


turnover. Money in supply all day at the renewal. 


In the time loan branch of the market there was a further 
easing in rates the first half of the month, but a tightening 
up again at the end of the month on increased inquiries and 
lessened offerings. Sixty day money the early part of the 
month was down to 444%, and 90 day money to 434%, 
with 434@4'4% the quotation for 4, 5 and 6 months. At 
the close the range was 434@4'%% for all periods from 
60 days to six months, though with the trading rate generally 
444%. Mercantile paper rates shared in the general easing 
of quotations the early part of the month, and did not 
stiffen at the close, leaving the quotation 334@4% for 
4 to 6 months nam,s of choice character, with names not 


_so well known requiring 444%, all of which is the same as 
/Saying that these quotations ruled throughout the entire 


month. New England mill paper and the shorter choice 
names passed at 334%. A good demand for paper was 
reported at the close, but with the volume of business small, 
owing to the scarcity of offerings. Out-of-town and local 
banks were in the market as buyers. 
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Rates for banks’ and bankers’ acceptances were marked 
down 4% early in the month to 35% bid and 344% asked 
for 30 day maturities, and these rates held until the end 
of the month. In the case of 60 and 90 day maturities the 
quotation was unchanged throughout at 334% bid and 3%% 
asked. For 120 day maturities the rate was first reduced 
Kk % to 3% % bid and 354 % asked and then marked up again 
to 3% % bid and 334 “, asked. Similarly, in the case of 150 day 
and 180 day maturities the quotation after being first reduced 
44% to3%%bidand 334 %asked, was marked up again the 
latter part of the month to 4% bid and 3%% asked— 
these being in all cases the discount rates of the American 
Acceptance Council. For call loans against bankers’ accept- 
ances the posted rate of the Acceptance Council was held 
unchanged throughout the month at 334%. There were no 
changes of any kind during the month in the rates of any 
of the Federal Reserve banks, these remaining at 4% for 
all classes of paper and for all maturities at all the different 
Reserve institutions. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week Ending— Feb.4. Feb. 11. Feb. 18. Feb. 25. 
Call Loans on Stock Erchange— 
Range for week (mixed & industrial coll.) __ 4 4 3%-4% 3%-5 
Week's avge. (mixed & industrial coll.) _-_- 4 4 + 4% 
Time Loans (Mized & Industrial Collateral) — 
NER Reina Ge See BET 44-4% 44-4% 444% 4%-4% 
a 4%-4% 4% 4%-4% 4%4% 
| ARR EIR Se GAR A SAA aR 8 4%-4% 4%-4% 4%-4% 4%-4% 
jp “Tae pnetGiesepor sees 4% 4%-4% 4%-4% 4%-4% 
a 4% 4%-4% 4%-4% 4%-44 
Commercial Paper— 
Double and single names— 
ES, CO eae 3%-4% 3%-4 3%-4 3%-4 
Cole 6 26 © nn cnccksenadanonen 44-44% 4 -4% 4% 4% 


FEDERAL RESERVE AND CLEARING HOUSE BANKS— 
BROKERS’ LOANS. 


As already stated, brokers’ loans on the New York Stock 
Exchange underwent further slight diminution the early part. 
of Feb., only to be followed by renewed iciease the latter 
part. Inthe three weeks from Jan. 5 to Jan. 26 the grand aggre- 
gate of loans to brokers and dealers (secured by stocks and 
bonds) by the 54 reporting member banks in New York City 
had been reduced from $2,818,561,000 to $2,731,940,000. 
From this there wasa further drop to $2,730,001 ,000 Feb. 2, to 
$2,720,578 ,000 Feb. 9, to $2,718,634,000 Feb. 16, but with 
an increase to $2,762,154,000 Feb. 23. In our review for the 
month of January it was noted that the contraction had been 
entirely in the loans made by these member banks for their 
own account, while the loans made for the account of out-of- 
town banks had increased. Similarly the increase in Febru- 
ary was mainly in the loans made by the banks on their own 
account. The loans for own account after dropping from 
$1,037 ,311,000 Jan. 5 to $865,183,000 Jan. 26, increased to 
$885,123,000 Feb. 2, then fell to $807,571,000 Feb. 9 
but were $815,422,000 Feb. 16 and $856,066,000 Feb. 23. 
The loans for account of out-of-town banks during January 
had risen from $1 049,246,000 Jan. 5 to $1,140,604,000Jan.19, 
and were $1,125,713,000 Jan. 26; during February the 
amounts were $1,123,780,000 Feb. 2, $1,154,874,000 Feb. 9, 
$1,123,046,000 Feb. 16 and $1,106,654,000 Feb. 23. The 
loans “‘for account of others’? have shown a very marked 
tendency to expand. They stood at $741,044,000 Jan. 26, 
against $732,004,000 Jan. 5; during February there was first 
a decline to $721,098,000 Feb. 2, but then an increase to 
$758,133,000 Feb. 9, to $780,166,000 Feb. 16, and to 
$799 434,000 Feb. 23. 

The New York Clearing House banks and trust companies 
in one of their weekly returns, namely that of Feb. 19, again 
showed reserves below legal requirements. The return for 
Saturday, Jan. 29, had shown a deficiency in amount of 
$15,947,250. This was converted into a surplus of $3,389,- 
970 in the statement for Feb. 5 and the surplus was further 
increased to $23,327,990 in the return for Feb. 11 (issued a 
day earlier than usual as Saturday, Feb. 12, was Lincoln’s 
Birthday and a holiday), but the return for Feb. 19 again 
showed a deficiency, this time of $7,587,620, which, how- 
ever, was replaced by excess reserve of $33,597,820 in the 
statement of Feb. 26. As on previous occasions, the im- 
pairment of reserves was brought about by the drawing down 
of the reserves held with the Federal Reserve Bank. When 
reserves at the Reserve bank were again increased by the 
ealling of loans or rediscounting at the Reserve bank, the 
deficiency was quickly changed into a surplus. Thus on 
Jan. 29, when such a considerable deficiency was shown, 
total reserve with legal depositories of all kinds stood at only 
$565,889 ,000, a decrease from the preceding week of no less 
than $60,279,000. On Feb. 5 this reserve with depositories 
increased to $581,749,000 and the statement for Feb. 11 
showed a further increase to $600,958,000. But on Feb. 19 
it fell to $564,042 ,000, bringing about a renewed deficiency, 
only to be wiped out on Feb. 26, when the amount of reserve 
on deposit ran up to $615,731,000, mainly by reason of bor- 
rowing at the Reserve bank. Loans and discounts decreased 
from $5,477,377 ,000 Jan. 29 to $5,412,263 ,000 Feb. 11, and 
then recovered to $5,497,097,000 Feb. 26. Deposits fol- 
lowed a somewhat similar course, declining from $5,076 ,270,- 
000 Jan. 29 to $4,993,316,000 Feb. 19, and then recovering 
to $5,069,220,000 Feb. 26. The changes in the item termed 
‘‘bills payable, rediscounts, acceptances and other liabilities” 
showed renewed resort by the banks to outside means 
for re-enforeing the resources of the institutions. The 
amount had dropped from $655,189 ,000 Jan. 15 to $614,355- 
000 Jan. 29, and further declined to $603 ,344,000 Feb. 5, but 
on Feb. 26 was back to $648,529 ,000. 
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The returns of the Federal Reserve banks reflected a re- 
newed disposition on the part of the member banks to 
engage the facilities of the institutions on a moderately in- 
creased scale. Borrowing at the Reserve banks had been 
sharply reduced with the turn of the year, so much so that 
the volume of discounted bills held Jan. 26 was down to 
$365,157,000 as against $710,931,000 Dee. 29. After an 
upward turn again to $393,271,000 Feb. 2, there was a drop 
back to $379,065,000 in the statement for Feb. 9. After 
that, however, there was renewed rise, first to $396,470,000 
Feb. 16, and then to $397,929,000 Feb. 23, and to $434,644,- 
000 March 2. Open market holdings of acceptances followed 
a somewhat different course, declining from $329,072,000 
Feb. 2 to $302,505,000 Feb. 9, then rising to $314,985,000 
Feb. 16, with the amount Feb. 23 $280,189 ,000, and March 2 
$289 ,023,000. Total bill and security holdings, after con- 
siderable fluctuations up and down were $985 ,326,000 Feb. 23 
against $1,028,722,000 Feb. 2, but the amount March 2 was 
much higher again at $1,036,641,000. Gold holdings 
as against $2,961,863 ,000 Feb. 2, were $2,983,098,000 Feb. 
23, and $2,981,556,000 Mareh 2. Part of the inerease in 
gold followed from the putting out of Federal Reserve notes 
in payment evidently of imported gold, since the total of the 
deposits declined, being $2,214,682,000 Feb. 23 and $2,- 
259,581,000 March 2, against $2,298,211,000 Feb. 2. Fed- 
eral Reserve notes in actual cireulation inereased from 
$1,686,515,000 Feb. 2 to $1,716,956,000 over March 2. 

The reports of the Federal Reserve Bank of New York 
treated by itself, also showed a tendency on the part of the 
member banks to borrow more freely again. The Bank’s 
holdings of discounted bills, after having been reduced from 
$176,059 ,000 Jan. 5 to $60,192,000 Jan. 26, ran up again to 
$101,605,000 Feb. 16, and were $89,335,000 Feb. 23 and 
$114,713,000 Mareh 2. Open market purchases of accep- 
tances, which also had been sharply reduced in January, 
falling from $119,850,000 Jan. 5 to $59,852,000 Jan. 26, in- 
creased again to $92,706,000 Feb. 2, but Feb. 23 were down 
to $53,533,000, with the amount March 2, $79,839,000. 
Deposits of the local institution, after having declined from 
$978,118,000 Jan. 5 to $847,479,000 Jan. 26, were up again 
to $905,871,000 Feb. 16, with the amount, however, $838,- 
973,000 Feb. 23 and $862,870,000 Mareh 2. Federal Reserve 
notes in actual circulation, which Jan. 26 were down to 
$395,571,000 (against $405,808,000 Jan. 5), were up to $412,- 
668,000 Feb. 23, and to March 2 $416,331,000. 

COURSE OF STERLING EXCHANGE DURING FEBRUARY. 

Sterling exchange during February fluctuated within 
narrow limits, but at low levels. Though rates were not 
at figures making gold importations actually profitable, 
they were low enough to admit of the engagement of larger 
or smaller amounts of the metal from time to time as 
special transactions, owing to the gold being obtainable 
at concession in the open market or because of some other 
advantage for the time being, such as lower ocean freight 
rates, which made it possible to bring over the gold without 
a loss. Thus, while there was no regular flow of the metal 
to this side, several consignments of gold were actually 
made to the United States. Usually the gold was obtained 
in the outside market, protecting the gold reserve of the 
Bank of England to that extent, but there were also gold 
withdrawals from the Bank itself, generally, however, for 
other countries, Spain taking more or less of the metal and 
some quite large amounts being ear-marked for account 
of the South African Reserve Bank. The Bank of England 
showed a loss in gold in its return for the week ending 
Feb. 2 of £312,408 and a further loss of no less than £842,860 
Feb. 9, but subsequent losses were quite small, namely 
£12,864 Feb. 16, £28,474 Feb. 23 and £33,863 March 2. 
Offerings of sterling bills the latter part of the month were 
rather light and this served to prevent a fall in rates to 
figures that might have resulted in a general flow of the 
metal to the United States. The Chinese situation con- 
tinued critical and the latter part of the month assumed 
an acute stage, as the Cantonese or Southern Chinese forces, 
continued their sweep northward, approaching Shanghai 
itself, but this, whilea depressing influence, did not apparently 
exercise any further direct effect on the exchange market. 
A favorable circumstance in the Chinese situation was that 
Great Britain was able to reach an agreement with the 
representatives of the Cantonese forees respecting the 
sritish concession at Hankow, though this was entirely 
apart from the situation at Shanghai. 

Perhaps the most important factor with reference to 
sterling exchange was the relative situation of the money 
market at London and at New York and this was watched 
very closely by dealersin sterling bills. With sterling hovering 
close to the import point, it obviously made a great deal 
of difference whether the disparity in money rates between 
the two markets was such as to operate as an inducement 
to increase or to diminish American balances in the London 
market. In the early part of the month, with growing ease 
in money at New York, conditions favored the London 
market, but the closing part of the month, with money at 
this centre firmer again, some of this advantage disappeared, 
though it is not to be forgotten that the rediscount rate of 
the Federal Reserve Bank of New York has for a long 
time been 4%, while the Bank of England’s official rate of 
discount has also long been ruling 1% higher at 5%. The 
range of bankers’ sight bills on London during the month 
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was between 4 84 7-16 Feb. 5 and 4 84 11-16 
with the quotation Feb. 28 4 8454. 


THE CONTINENTAL AND OTHER FOREIGN EXCHANGES. 

There were no striking features or developments during 
February respecting the exchanges on the Continental 
centres of Europe. That the French situation was improving 
appeared from the reduction on Feb. 3 of the discount rate 
of the Bank of France from 6% to5%. The French Govern- 
ment also shipped some considerable amounts of gold to the 
United States to strengthen its position here. It was 
evidently part of French policy to let the franc move some- 
what lower, while yet extending support; accordingly checks 


Feb. 25, 


on Paris were down to 3.904% Feb. 25, against 3.92% 
Feb. 1; the rate Feb. 28 was 3. 90%. The tone of Fre nch 
exchange, however, at all times was good and no grounds 


appeared for thinking that Government support through 
the Bank of France would be withdrawn. It developed that 
the French Government long term bonds were being bought 
for foreign account, indicating that capital was flowing into 
France from other countries where money for investment is 
in liberal supply and this undoubtedly was helpful in the 
efforts to prevent any sharp break in current quotations for 
the French france. Premier Poincare’s emphatie dec- 
laration before a committee of the Chamber of Deputies 
that stabilization of the frane at this time was impossible 
and his express refusal to give out any information as to 
when stabilization would be attempted had somewhat of a 
dampening influence on market sentiment, but did not 
disturb belief in the successful carrying out of any plan 
that e. French Premier might eventually adopt. The 
French Government further strengthened its position with 
the Bank of France. The Bank’s return for Feb. 2 showed 
that the State had reduced its indebtedness to the Bank in 
that week by 650,000,000 franes. A further reduction of 
900,000,000 franes was reported Feb. 9, still another redue- 
tion of 500,000,000 franes Feb. 16, with a further reduction 
of 900,000,000 frances Feb. 23, and 100,000,000 franes 
March 2. The note circulation of the Bank of France 
after an increase of 453,985,900 frances Feb. 2 showed a 
further increase of 16,800,100 franes on Feb. 9, but a reduc- 
tion of 489, 367,000 franes Feb. 16 and of 456,489,850 franes 
on Feb. 23, wit h an increase of 765,751,420 franes March 2 
Belgium exchange showed only very minor deviations in 
rates and announcement came that the Belgium Government 
had removed all restrictions on the export of gold and silver. 








The National Bank of Belgium on Feb.9 further reduced its 
discount rate from 6% to 6% after having reduced it Jan. 12 
from 7 to 6%%. The Italian lira moved somewhat higher, 
as it became increasingly apparent that the Mussolini 
Government was resolutely carrying out its policy of defla- 
tion. Purchases of small amounts of gold from the Bank 
of England for Italian account arou<ed considerable interest. 
No formal announcement was made respecting the matter, 
but it was believed to be a Government transaction and as 
such indicative of the improvement that is taking place in 
Italian finances. Sight bills on Rome, after selling at 
4.24% on Feb. if touched 4.411% Feb. 21, with the close 
Feb. 28 4.36144@4.374%. The German mark in the case of 
bankers checks on Berlin remained at 23.69@23.70 through- 
out the whole month. The note circulation of the Bank 
of Germany was diminished 125,924,000 marks the first 
week of the month, 224,300,000 marks the second week and 
122,995,000 marks the third week, with the usual large 
increase the fourth week of the month. The Austrian 
schilling remained unchanged throughout the month at 


144%. The Bank of Austria which on Jan. 18 had reduced 
its rate from 7% to 64%%, on Feb. 4 further reduced it to 
6%. The Greek dveckwn again weakened, dropping from 


1.321% Feb. 1 to 1.27% Feb. 28. A committee appointed 
to investigate the country’ s financial condition is understood 
to have recommended the introduction of a new eurrency 
to replace the drachma and permanent evaluation of the 
latter to about current levels. The Polish zloty remained 
at 11.50 until Feb. 25, when there was an advance to 11.55, 
but was back again to11.50 Feb.28. It wasreported that the 
Government was seeking a large loan in this country. The 
Bank of Poland on Feb. 11 reduced its discount rate from 
944% to 9%. The old rate had been in effect since Dee. 
10 1926. 

In the rates on the continental centres of the countries not 
involved in the European war the feature was the fluctua- 
tions in the Spanish peseta. Checks on Madrid got up to 
16.89 on Feb. 1, and after reacting to 16.52 Feb. 4, sold at 
16.95 Feb. 7. The range was between these two extremes 
the whole month, with the close Feb. 28 at 16.78@16.80% 
Sharp up and down movements within those limits occurred 
at frequent intervals. Spain continued to take gold from 
the Bank of England. The great success enjoyed by the 
Spanish consolidated loan was looked upon as a bullish fea- 
ture and an indication of animprovement in Spanish finances. 
There were no developments of any great consequence 











RATES OF EXCHANGE ON 


NOTE.—The Belgian Government on Oct. 26 1926 adopted the “‘belga”’ 


as their unit of currency. 





CONTINENTAL CENTRES. 


A belga is equal to five francs. 


























R Paris Swiss | Amsterdam Antwerp Italian Greek 
5 Francs Francs | Gutlders Belga Litre Drachma 
| —_—— ae come —— tees pes 
4) Bankers’ Bankers’ | Bankers’ Bankers’ Bankers’ Bankers’ 
| 4 hecks Cables Checks Cables Sight Cables Checks Cables Sight Cables Checks | Cables 
13. 92 a3. 92% |3.93 4 a3.93% 19.22% | 19.23% 39 .94'4039.95 39. 95% 6439.96 13.90 13.91 27 4.28 1.30% a.32% iI .31%4a.33% 
2 3.92% 3.93% 19.23 | 19.24 ' 39.95 39 96 13.90 13.91 4.25a 4.27% \4.26 a4.28% 1.31% | 1.324% 
3) 3. 92% 3.93% 19.22% 19.23% 139.96 4a39.97 39.97 '4a39.98 13.90 13.91 4.2614a4.28 |4.27%a4.29 1.30 } 1.31 
4 3.92% 3.934 19.22% 19.23% 39.97 44.98 4% 39.98 44.99% 13.90 13.91 4.26 44.274 '4.27 4a.28% 1.30 | 1.31 
5) 3.92% 3.934 19.22% 19.23% 39.97 39.98 13.90 13.91 4.26 } 4.27% 1.29% 1.30% 
6 SUN DAY SUN DAY SUN DAY SUN DAY SUN DAY SU N|DAY 
7; 3.92 | 3.93 19.22% 19.23% 39.97 39.98 13.89% 13.90% 4.241¢a4.26 |4.2514a4.27 1.28% 1.29% 
8 3.92 3.93 | 19.22% 19.23% } 39.97 39.98 13.894 13.90% 4.25 a4.27\%{'|4.26 a4. 28% 1.28% 1.29% 
9) 3.92 | 3.93 19.22% 19.23% 39.98 a40.00 39.99 «40.01 13.89% 13.90% 4.26 a4. 23 4.27 a4. 29° 1.28 1.29 
10) 3.92 3.93 } 19.22% 19.23% 40 .00a40.01 4% '40.014a40.02 '4 13.89% 13.90% 4.31% 4@.33 44 '|4.32 44.3414 1.28 4a.29%/1.29%a.30% 
11 3.92 3.93 } 19.22% 19.23% 40.00 '4a.01% 40.01 %a.02% 13.90 13.91 4.29 a4.31 |4.30 a4. 32° 1.29% | 1.30% 
12 HOL 1 DAY | HOLI DAY { HOLI DAY HOLI DAY HOL|IDAY HOLI|/DAY 
13 SUN | DAY | SUN DAY SUN DAY SUN DAY SUN|DAY SUN DAY 
14 3.92% 3.93% 19.23 | 19.24 40 .002a40.01 4 40.01a40.02 14 13.89% 13.90% 4.30 a4.3114/4.31 @4.33% 1.28% 1.29% 
153.91 %a3. 9236 3.92 {43.93% 19.23 19.24 } 40.00 | 40.01 13.90 13.91 4.296a.31 % 4.30 a. 3214 1.28% 1.29% 
163.91 4a3.91 14 3.92 4a3.92% 19.22% 19.23 %a.33% 40 00% | 40.01% 13.8914 | 13.90% 4. 29% a4. 32 4.30% 04. 33 1.29 1.30 
17 3.91% 3.92% 19.22 44 a.22)4|19.234a.23% 40.00 44 | 40.0144 13.90 13.91 4.30% a4.32 l4. 31 4%a4.33 1.28% 1.29% 
183. 90 %a3.91 * 917 (03.92 | 19.22% | 19.2314 j 40.01 i 40. 02% 13.89% | 13.90% 4.32 a4.34 |4.33 44.35 1.28 1.29 
19) 3.90% 3. 91% 19.22% 19.234 } 40.01% As 02 13.90 13.91 4.36 @4.38 (4.37 @4.39 1.28% 1.29% 
20) SUN | DAY | SUN \DAY | SUN SUN DAY SU N DAY SUN DAY 
21} 3.90 *4 | 3.913% | 19.22% 19.23% (40.02a40.02% roy 0: 73.040 .0834 13.90 13.91 4.391¢0.41%\4.40 4a.42% 1.28% | 1.29% 
22 DAY } HOLI DAY | HOLI DAY HOLI DAY HOL I DAY HOLI DAY 
23) 3.90} 5 91% | 19.22% 19.23% (40.02 a40.03 40.03 a40.04 13.89% 13.90% 4.34 a4.37 \4.35 a4.38 1.28 | 1.29 
24 3. 90 14 3.91 5 19.22% | 19.23% 40.02 442.03 4% 40.03 ~a.0414 13.89% 13.9050 4.334a.35% |4.34%4a.36% 1.28% 1.29% 
25) 3.90 4 3 3.9114 19.22% 19.23% | 40.03 40.04 13.90 13.91 4.364a.37% 4.37 4a.38% 1.28 | 1.29 
26) 3.90 44 3.91 ; 19.22% | 19.23% 40.01% 40.0214 13.89% 13.90% 4.36 04.37% 4.37 a4.38% 1.28% 1.29% 
27) SU N) DAY SUN DAY SUN DAY SUN 2 nae SUN DAY SUN DAY _ 
28) 3.904 3.9144 19.22%  - 19.23% 40 .02 | 40.03 13.90 3.91 4.361204.3714°4.3712a4.3814 1.27% 1.28% 








Denmark 



































Sweden Norway Berlin * Vienna | Spanish 

indian Kroner Kroner Kroner Retchsmarks | Schilling | Pesetas 
e ary. | 

Bankers’ Bankers’ | Bankers’ | Bankers’ Bankers’ | Bankers’ 

Checks | Cables | Checks | Cables | Checks | Cables | Checks , Cables Checks | Cables Checks | Cables 
1..-..----------|26.63426.64'26 .64026 .65| 26.67 }4a.68' 26.68 194.69) 25.83425.88 25.84a25.89 | 23.69a.69 4 |23.70a. 70\4 144% 14% 116.7 75a16.89| 16.764216.90 
Ek ee | 26.65 | 26.66 | 26.68 26.69 25 8ilea.85 - |25.8219a.86 1 23.69 23.70 | 14% 14% 116.7 734216.81 16.744a16.83 
bt ees onddnces | 26.64 26.65 | 26.68 26.69 | 25.71025.77 |25.72a25.78 23.69 23.70 | 14% 1444 | 16.624.74 4 |16.634a.75% 
ee 26.64 | 26.65 26.68 26.69 25.69 | 25.70 23.69 23.70 14% 14% } 16.52416.60 16.53416.61 
aa can an ees tne | 26.64 | 26.65 26.67 26.68 25.80 25.81 23.69 23.70 =| 14% | 14% | 16.624.73 44 |16.634a.74% 
Dethadeccauceens SUN|DAY SUN|DAY | SUN | DAY SUN | DAY SUN DAY SUN DAY 
er 26.6414 26.65! 26.68 26.69 25.81025.84 25.820a25.85 23.69 23.70a.70 4 14% 14% |16.81416.95 16.82416.96 
air hi Ai tice db-Sids Sep 0d | 26.64 26.65 26.67% 26.68% | 25.73a25. 75) 25.74425.76 23.69 23.70 | 14! ; 14% | 16.69216.84 16.70a16.85 
es aaa | 26.64 1h, 26.65% 26.67 4 26.68 14 25.73 25.74 23.69 23.7 14% 14% 116. 694.77 4 | 16.70a.78% 

Pike eh s9skse5ese0 26.65 | 26.66 26.67% 26.6814 | 25.73 2 | 25.74% 23.69 23.70 =| 14% 14% | 16.74.78 44 | 16.75a.79 4 
| i | 26.65 26.66 26.67% | 26.68!4 | 25.73a25.80 25.74a25.81 | 23.69 23.70 | 14% 14% 16.77416.83 16.78416.84 
Di cngis on agagedod | HOLI|/DAY HOLI|/DAY HOLI DAY HOLI DAY HOLI DAY HOLI DAY 

nes kncineneees SUN |DAY SUN | DAY SUN| DAY | SUN DAY | SUN DAY SUN | DAY 

ae | 26.65 26.66 26.69 26.7 | 25.70425.73 25.71425.74 | 23.69 23.7 j 14% 14% | 16.854.92 4 | 16.86.93 4 
AS ddd ws takings | 26.65 26.66 26.68 26.69 | 25.69 25.70 23.69 23.70 14% 14% 16.79216.85 16.80216.86 
Sivh ins deencnawen 26.65 26.66 26.6816 26.6934 | 25.71 | 25.72 | 23.69 23.70 14% 14% | 16.75a16.79 16.76a16.80 
, SR ee 26.6446 26.65% 26.68 26.69 | 25.71 | 25.72 23.69 23.70 | 14% 14% | 16.69416.77 16.70a16.78 
SES 26.64 26.65 26.68 26.69 | 25.72 | 25.73 23.69 23.70 | 14% 14% 16.804.86 \é |16.81a.87% 
Se 26.64 26.65 26.68 26.69 25.72 | 25.73 | 23.69 23.70 14% 14% 136. 80a16.84 16.81416.85 
ee SUN|DAY SUN DAY SUN DAY SUN DAY | su N) vent 7 SUN DAY 

Se eae 26.64 | 26.65 26.68 | 26.69 25.71 44.74 25.72 4a. 75| 23.694 23.70% 4 4% 16.74216.80 16.75a16.81 
I dive tise deta edb tio | HOLI/DAY HOLI DAY | HOLI DAY HOLI DAY HOLI DAY | HOLI DAY 

a | 26.64 26.65 26.69 26.70 | 25.89a25.94 25.90a25.95 | 23.6914 | 23.70% | 14% 14% 16.77416.84 16.78a16.85 
Saas ee 26.64 26.65 26.69 26.70 25.814€25.83 25.824a25.84 23. 694 | 23. a 14% 14% | 16.75a16.77 16.76416.78 
eae 26.65 26.66 26.6916 26.70% | 25.86425.89 25.87425.90 ve 6}. ae: 14% 14% 16.77416.79/| 16.78a16.80 
rs | 26.65 26.66 26.69 — 25.88a25.90 25.89425.91 | 25.6912a70 44 (25 foua71 I 1444 14% | 16.76@16.78 16.77a16.79 
eee SUN DAY SUN|D SUN DAY SU N DAY SUN DAY SUN DAY 

ea, 64 ‘26.65  _ “36. 71 25.940.96% 25.952.97% | 23.70 23.71 14% : 14% '16.78a.80 % 16.794.81% 





*Note.—Austrian exchange since the first of the year has been quoted in cents per schilling; paper kronen no longer quoted. 
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in connection with the Scandinavian exchanges. Nor were this time from 6% to7%. Japanese yen moved fractionally 
there any wide fluctuations in rates, except in the case of the | higher, rising from 48.85@49.00 Feb. 1 to 48.95 @49.00 
Norwegian crown in which more or less speculation has been | Feb. 28. _After the sharp upward reaction in the price of 
in progress for quite a while. Checks on Norway fell from | silver during January the price further advanced early in 
25.88 Feb. 1 to 25.69 Feb. 4, recovered to 25.84 Feb. 7, | February, touching 28d. per ounce Feb. 3. Then, however, 
dropped to 25.69 Feb. 15, then advanced to 25.94 Feb. 23, | came a tumble to 2614d. Feb. 11, with a recovery to 27 3-16d. 
and were 25.94@25.96)4 Feb. 28. The optimistic utterances | Feb. 19, but with the price down to 264d. Feb. 28. 
of the President of the Norges Bank, in advocating action to eR CES. Ses SL 
hasten a return to pre-war gold parity for the Norwegian ID See HRS SSS Gre CONS = SOON Oram GON “ 
crown, led to a renewal of bullish demonstration the latter Perth bree reese eee eee eee ea $ 
. ‘ ' ‘ ' ' ' ' ' ‘ ' ' ‘ ' ‘ ' ' ' ' ' ' ' ' ‘ ' . 
art of the month. The Danish crown was quoted at 26.64 per eer eer rete eee eet eee eed ans 
eb. 28, against 26.63@26.64 Feb. 1, and the Swedish crown oe = ae a 
at 26.70 Feb. 28 against 26.67144@26.68 Feb. 1. Swiss » »@tf f ..ff.. SERESEE Ln] 
frances were 19.2214 Feb. 28 against 19.2234 Feb. 1. Dutch ge phPs 5 optsee SsRRRT er eed) s 
. ° ‘ ~ =aSene SSSBS8" saeaase Be't'ea | » & 
guilders as represented by sight bills on London moved up Sat PLEAS as SEERA aE eS SS Ems SFE! $ 2 
from 39.9414 Feb. 1 to 40.02 Feb. 28. Announcement that Brssteg f2 geFPeeagZx F 5 | 
negotiations had been completed for the importation of some peepee “r phoney eS ® | 
j Ini 2 erate we Leseeeer © @ & | @ 
$400,000 gold from Holland into the United States aroused ene ee oem meeeeme| sy |e | 6 
a good deal of discussion in exchange circles, in view of the S esses = gesteg sss fs ttt: sS|° | 5 
fact that prevailing rates were so close to gold parity. It is K F222 B PehExK SEERRe Farre| ss by 
said that a combination of low sterling and guilder rates fix ¢ is iiexr =|* a 
made purchases of gold more profitable than buying guilders, sen rar peeee ry ~ 
and it is a fact that Holland has been drawing gold from eo of th & ca8San SEEEZ. 8.82 Z 
England in small quantities for some little time. @ pfs Ss geiteon sskkho ore Fk! Z 2 
In exchange on South America the sharp advance in the 5 FEES &B FEREZK BERREE FB5R3 | = ° 
. . . See & SS he >> > Ps ee 
Argentine peso was the feature, checks on Argentina having etx § es Se sxe e se Z 
moved up from 41.31 Feb. 1 to 42.07 Feb. 28, the highest > <a ERE EEE y 
point reached since 1920. Brisk buying incidental to the o oth © «nth. Ses 2.2 z 
export movement of grain from that country seemed to be the @ geits 2 geerren seskKRT etgek| bx 4 
principal factor in the rise, although improvement in the x Seek B FEeern BE2288 FREES =e Z 
country’s financial outlook and talk of the nearing of the "Sty EF se)| 6 6OBESESSS SS 5 
time when stabilization and a return to the gold standard is eee = S55 Bik 
to be an accomplished fact, also helped. The Brazilian mil- EEE eee rrr eres = 196 
reis fluctuated within narrow limits, that is, between 11.80 NAS ESTES Baad s wa ZLeSees? Aue aak| osls |Z 
and 11.90, with the rate Feb. 28 11.87 against 11.85 Feb. 1. SPEaSece Fraser lasasesSrasee | Sa y 5 
. . . . \ we on, On, > O oe ~~ *>*> on ph - o we ~ 
In rates on the Far East there were some wide fluctuations me Seemem SFE MESSE SK ES S| Cle ly 
in the rates on the silver-using countries, reflecting the —_§ —_5 —5 aS A = je 
erratic fluctuations in the price of silver. This has particular wew w pee SVeeewz w alas E 
reference to the Chinese currencies, and here the military ~ Sere © CEEeLE ESeers ore eel es > 
conflicts in China may also have played a part in the break S Fah&B & FERSSS Baseas $5 Soe =3 Z 
which was precipitated. Dollars on Hong Kong dropped . $885 E sss" Secess "o88O/RS ' 
‘ > 1 € an Py) > » sn =o es os OF oN @ - 
from 52 13-16 Feb. 3 to 49%% Feb. 14, and were 50 1-16@504% sss ss At eet s|i_§ 
y 92 .r Oo . . s a > - 
Feb. 28. The tael on Shanghai, after moving up from 65 eee z L2 wepeee 7 o| x 
Feb. 1 to 67% Feb. 3, dropped to 6234 Feb. 14, recovered eer PO Sieeer PEhS193 
to 654% Feb. 19 and was 62@631%4 Feb. 28. Rupee = ote oe Btaat= aseaan Bathe |S 
072 ). J and was Y08% eb. ° upees on — wRee OP ‘B'oARE saegananse Bassai si 
P . . AO SSD DP SS PCPLAR PESPTSTS =F eesgn| FD 
Bombay showed only fractional changes during February. se % + Seeman SRS RIS S 
The Imperial Bank of India again advanced its discount rate, som os "ere 6 SG 
RATES OF EXCHANGE ON OTHER CENTRES. 
| | | | \aRus- | Fin- | 
| | Czecho- | sian nish | 
Feb| Canada slovakia | Bucharest éPolish Hungary Serbia Cher- | dBul- | Mark- | Argentina Brazil 
| Dollars Kronen | Leu Zloty |vonelz garia ka Peso Milreis 
Checks Checks | Checks | Checks Checks Checks |Checks Checks | Checks Checks | Cables Checks “ables 
1..| %% dise. | 2.96% | 54 @.54%| 11.50 | 17.50 1.76@1.76%| 5.15 | .73 |2.52%| 41.31 41.36 11.85 11.90 
2.-| %3% dise. | 2.96% 5AM | 11.50 | 17.55 1.76% | 5.15 | .73 |2.52%4| 41.31 41.36 11.80 11.85 
3_.| 53% disc. | 2.96% | 55 11.50 | 17.55 | 1.76% 5.15 | .73 | 2.52% | 41.45 41.50 11.90 11.95 
4..| 532% disc. 2.96% | 56% | 11.50 17.55 | 1.76% 5.15 .73 |2.52%| 41.49 41.54 11.80 11.85 
5--| %% dise. 2.96% 5644.57 | 11.50 | 17.60 | 1.76% 5.15 | .73 |2 624 | 4147 | 41.52 11.85 11.90 
ao. SUN DAY | 
7_-| 533% dise. 2.96% 56% 11.50 1760 | 1.76 | 5.15 | .73 |2.5244| 41.47 | 41.52 11.90 11.95 
8. 532% disc. 2.96% 56% 11.50 17.60 | 1.76 156.15 | .73 2.52% | 41.51 41.56 11.85 11.90 
9_-| 52% dise. 2.96% ‘55% | 11.50 | 1760 | 1.76 | 5.1F | (73 |2.52%| 41.51 | 41.56 11.85 11.90 
10--| %3% disc. 2.96% 55% @ 56% 11.50 | 17.56 | 1.76 5.15 | .73 |2.52%| 41.61 41.66 11.85 11.90 
11_-| 2% dise. 2.96% | 56% 11.50 17.52 fais 4 5.1. | 73 |242%| 41.71 41.76 11.85 11.90 
12_.| | HOLI DAY | 
13__| SUN |DAY 
14__| 53% disc. 2.96% | 56 @.58 11.50 17.52 | 1.76 | 5.15 | .73 tail 41.75 41.80 11.82 11.87 
15.-| %33% dise. 2.96% 57% 11.50 17.55 | 1.76 5.15 | .73 |2.5244| 41.83 41.88 11.90 11.95 
16_-| %:3% dise. 2.96% 58% | 11.50 17.55 | 1.76 5.15 | .73 | 2-523 41 90 41.95 11.90 11.95 
17_-| 32% disc. 2.96% | 58 11.50 17.55 | 1.76 515 | .73 |2.524| 41.86 41.91 11.85 11.90 
18__| %:2% dise. 2.96% | ‘59% 11.50 17.55 1.76 5.15 | .73 |2.2%| 41.77 41.82 11.87 11.92 
19_-| 3% dise. 2.96% | 604 | 11.50 17.55 1.76 15.15 | .73 |2.52%| 41.81 41.86 11.80 11.85 
SUN DAY 
i oe 633% disc. 2.96% | 60% | 11.50 17.60 " 16.15 | .73 | 2.52% 41.86 41.91 11.85 11.90 
= | HOLI DAY 
23_-| 81% dise. 2.963% | 61% 11.50 17.55 1.76 [F.15 | .73 |2.52%| 41.98 42.03 11.80 11.85 
24__| 533% disc. 2.96% | 59% | 11.50 17.55 1.76 | 5.15 | .74 |2.52%| 42.00 42.05 11.85 11.90 
25_-| %2% disc. 2.96 % 59% | 11.55 17.55 1.76 | 5.15 | .73 |2.52%| 42.04 42.09 11.85 11.90 
26--| 3% dise. 2.96% | 59% | 11.50 17.50 1.76 | 5.15 | .73 | 2.52% | 42.05 42.10 11.85 11.90 
97... SUN DAY | 
28.-| 114% disc. 2.96% | 60 11.50 17.50 1.76 5.15 | .73 |2.52%1 42.07 42.12 11.87 11.92 
.| | Colom- Ecua- Vene- y Portu-| Hong Shang- Yoko- Singa- | | 
7 Bolivia} bia dor Uruguay zuela *Chile zPeru | gal Kong hal | hama Manila pore Bombay Java 
Ps Boliviane;| Dollars, Sucre Peso Bolivar Peso Libra | Escudo Dollars Tael yen Peso Dollars Rupees | GuAtilders 
Be ited cnceurkeabeenss: —. ical =. ™ 
Checks | Check Check Checks Checks Checks Checks Checks Checks Checks Checks Checks | Checks Cherks | Checks 
1 33% | 97.86 | 18% 101.364102.18 19.06 11.95a12.12| 3.69a3.70 | 5.15 51%6a52 65 065% 48.85049.0049.50a49.75 56% a56% 3614 a36% 40% a40% 
2 33% | 97.90 | 18% 101.12a101.62 18.75 11.95412.06| 3.69a3.70 | 5.15 |511%0a52% 66 a66% |48.85a49.0049.504a49.75 56% 45614 36% 43614 40.10a40.25 
3 33% | 97.90 | 18%is 100.88 18.75 12.00a12.12) 3.69a3.70 | 5.15 52% a521%1667 674 |48.85449.00 49.50a49.75 56% a56%4 36% 4364 40.10040.25 
4 33% | 97.90 | 18%*6 100.88a101.62 18.75 11.95a12.10| 3.6903.70 | 5.15 |52%6452%4 67 674 |48.85a49.00 49.50a49.60 56% 45614 36% a36% 40.10040.25 
5 33% | 97.90 | 18%i6 100.88a102.12 18.75 11.95a12.12| 3.69a3.70 | 5.15 51'%1ea52% 67 4674 48.85a49.00 49.50a49.60 56% a56}4 36% 43644 |40.10040.25 
| SUN D: 
7 34 98.00 | 18%i6 101.78a102.13 18.75 11.95a12.12| 3.69a3.70 | 514. [5i%e a52 65% a67 \58.85049.00 49.50a49.60 561% a5614 36% 43614 \40.10a40.25 
8 34 98.00 | 18%6 101.32@101.67 18.75 11.95a12.00| 3.6943.70 | 5.14 51%iea52 65%%1ea66 488504900 49.50049.60 56% 05614 36% 03614 |40.10040.25 
9 34 98.00 | 18% 101.53a101.87 18.75 11.95a12.00| 3.6943.70 | 5.16 51%6a51}4 64% a65 |48.85a49.00 49.50449.60 56% a56}4 36% a364 |40.10040.25 
10 34 98.00 | 1856 101.52a101.87 18.75 11.93a1?.12| 3.69a3.70 | 5.14 50716 a51%s 63% a64% |48.85049.00 49.500 19.60 56% 0564 36% a36%4 |40.10040.25 
11) 34 98.00 | 18% 101.75a102.13 18.75 11.92a12.10) 3.6643.68 | 5.14 49716 a50 6234 063) /48.85a49.00 49.50a49.6056 14 56/4 36% a36}4 40.10a40.25 
12 | HOLIDAY 4 
, | SUNDAY ws 
14 34 98.00 | 18516 101.52a102.00 18.75 11.92a12.09| 3.6603.67 | 5.14 4934 a49% 62% a63 EE EE 056% 36% a36% |49.10a40.25 
15, 34 98.00 | 1856 101.78a102.13 18.75 11.95a12.12| 3.6643.68 | 5.14 (4956 449% 62% a63 |48.85049.00 49.50a49.60 56% 4564 36% 436% |40.10a40.25 
16, 34 98.00 | 18%6 101.734102.00 18.75 11.92a12.12| 3.64a3.66 | 5.14 \50% 64504 62% a63% 48.85049.00 49.50a49.60 56% 45614 36'4 036% /40.10040.25 
17, 34 98.00 | 18%i6 101.73a102.08 18.75 11.92a12.10) 3.64a3.65 | 5.1414 50%i6 a50% 6344 a63% 48.85049.00 49.50a49.60 56% 45644 364 236% 40.10a40.25 
18, 34 98.00 | 1856 101.50a102.08 18.75 11.92a12.10) 3.6403.65 | 5.14 (50%%10a51%4 65 465% 48.90a49.00 49.5049 .60 56% 45634 3644 036% 49.10040.25 
19 34 97.91 | 18%6 101.50a102.08 18.75 11.91a12.10) 3.63a3.64 | 5.14 |50%.a51%4 65 06514 48.90049 00 49.75a49.88 564 a56'4 3634 436% 40.1°@40.25 
ot) 34 | 97.91 | 18% 101.60a102.08 18.75 11.92a12.10| 3.6403.65 | 515, SON a51 64 0644 48.90a49.00 49.50a49.75 56% 56% 3634 2364 |40.10a40.25 
22 | HOLIDAY 
23 34 | 97.91 | 18% 101.60a102.08 18.75 11.92a12.10| 3.6403.65 | 5.15 50716a5014 64 0644 48.90a49.00 49.50a49.75 56% 56% 3634 0364 \40.10040.25 
24 34 | 97.91 | 18% 101.50a102.08 18.75 11.92a12.10| 3.64a3.65 | 5.14% 50% a50% 6314 063% 48.95a49.00 49.60249.83 56% a56% 36% a36%4 40.10040.25 
25 34 | 97.91 | 18%6 101.12a102.39 18.75 11.91a12.10, 3.614465 5.14% 50%6 a50% 63% 6314 48.95a49.00 49.75a49.88 56% a56%4 36% a36)4 40.10040.25 
26 34 | 97.91 | 18% 101.25a102.39 18.75 11.91a12.10| 3.64%4.66 5.14% 50%. a50'4 63% 063% 48.95049.00 49.75a49.88 56 %4 05634 36% a36%10 40.10a40.25 
27 | | SUN DAY 
38 34 97.91 | 18%i8 101.25a102.39 18.75 11.91412.03' 3.6503.67 5.1444 0116 a50% 62 063% '48.95a49.00 49.75a49.88 56% a56% 36% a3671640.10040.25 





* Cents of U. S. money per Chilean peso. 
lent to 1.800.000 marks. 


z American money per Peruvian pound. 





y Value of one escudo in U. 8. currency. d Nominal. eThe zloty is eauiva- 





NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions fer the past month and 
the year 1926 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
seourity dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
aced letters in the column headed “Interest Period’’ indicate in each case the month when the bonds mature. 
In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
onds are at a pries to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “‘flat,’’ but where this is the case the notation ‘‘flat’’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR FEBRUARY AND RANGE FOR THE YEAR TO DATE. 


BONDS PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
February. | Jan. 3 x } 

R. YY. STOCK EXCHANGE. Par Value. 1927. Feb. 1. Feb. 28. Lowest. Highest. Lowest. Highest. 

U 8 Government $ Bid. Ask.\| Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 








Sales in Price 





Interest 
Pertod 








ee 


707 ,000|| 101 %22Sale 11011%s2Sale 101'%s2Sale |101%%2Feb. 3/1012%'s2:Feb. 26 110123 Jan. 31/1012!32Feb. 26 
5,000)| . Me ----- -----|101%%32Feb. 25)101%4%32Feb. 25)|101%2 Jan. 22/101%%s2Feb. 25 
31,000'|10018s210017 3 1002%2__- --|1002%s2_.---|100%4s2Feb. 25)1011%32Feb. 4/|100!"sasJan. 101 Feb. 4 
1,000) : “eer as Seas ~~~ 77}1001832Feb. 25|10015s2Feb. 25]/1001%s3Feb. 1001532Feb. 25 
279,000) 102 *°s2S8ale 103%2Sale |1031!232Sale | 103%: Feb. 3)10314s2Feb. 28/|1022%:.Jan. H103%%sJan. 17 
4,000|| 102% s2.Sale ec cce coccc|eecce ooe ej 103433 Feb. 141103 *ssFeb. 14)/102%5s3Jan. 11103433 Jan. 19 
auvenes od 1021%2__..--|102'%s nad ae. aa wate SA |) A ates 


ng ag Cag Gee 


en Oe 


56 ,000)| 1005:21001%22||100%s2 100%22/100%s2 100%2, 101%: Feb. 3/101 Feb. 23/|1005s2 Jan. 101 Feb. 23 
i 


1014s2 Jan. 
100% 32:Jan. 


2,155,000||1011Sale ||100i% Sale |1002%2Sale |1001%s2Feb. 2/10024s:2Feb. 29||100!%s2Feb. _ 
482,000||100%12:Sale ||100!7s2S8ale |_.--. -----|100%%s2Feb. 1/100%%2Feb. 4|/100152Feb. 


to 
wh 


1,131,000)|10117s2Sale 1017s2 Sale |101"s2Sale [101% Feb. 1011%32Feb. }101%s2 Feb. 
cys 101'532Sale 101432 Sale |101%s Sale |101‘s2 Feb. 101%%2Feb. 101 ‘32 Feb. 


1,709,000 


1012!22Jan. 
101! *23Jan 


mh 





1031%2.Sale ||103252Sale |1032%ssSale |10324s2Feb. 14) 
138,000) _.11103222Sale |1032%s3Sale |1032%2Feb. 14} 
903,000/|110%2Sale |/1102%:28ale |111':Sale |110%s2Feb. 3} 
4) 
1} 


103!%s3Jan. 
103 :2Jan. 
11'%32Feb. 3 110533 Jan. 
102%:2Feb. 110%22 Jan. 
107 *s2Feb. 110%4s2 Jan. 


1032%32Feb. 
1032422Feb. 
1111*32Feb. 2 
1102%32Feb. 
107®s2 Feb. ; 
10614%32Feb. 
1041!%32Feb. 


100% Jan. 
100 Jan. 
102% Jan. 
102% Feb. 
102% Jan. 


106% Jan. 
106% Jan. 
106% Jan. 

9% Feb. 
99 Jan. 
99% Feb. 
100 Jan. 


"983% Jan. 


| 
1032%32Feb. 
1032432Feb. 
1 | 
1 


4,000)|110*:2Sale Khost sanatliobuese ocnceleeeanee: = 
327 ,000)|| 106 4s:8ale 1062%s2Sale |107‘4s2 Sale |1061%ssFeb. 1 | 

1,000) ane seneslanben casas. salen, 1106'%a. Feb. 

1,718,000, 10327s2Sale |104!4s28ale |103%5s2Feb. 2/)104!%2Feb. 1103%a,Jan. 


100% Sale |10014 Feb. 16,100% Feb. 28|'10014 Feb. 

~~ 100 Jan. 
1024 ; |10244 Jan. 

1,000,|102% | 2% 103 \y : 102% Feb. 5 - 18) 102% Feb. 

15,000, 102% 4, 103 %/1025 5 102% Feb. 2! 4, Feb. 25/\102% F 

06 14 +4 

pet $, 


> 09 09 da Or he 


1946-1956 

City Securities 
ew York City—4 Ks 1960 
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411064% Feb. 21 106% Feb. 16 , > 106% Jan. 
5441106%% Feb. 16 107 Feb. 9 . 107 Jan. 
- - 106 Jan. 
90% Feb. 
89% Jan. 


4% % Corporate stock 
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Mar., 1927.] BONDS—STOCK EXCHANGE RECORD 13 
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BONDS | Sales in Price, | PRICES IN FEBRUARY. | RANGE SINCE JAN. 1. 


| February. Jan. —— 
N. Y. STOCK EXCHANGE. ‘Par Value. 1027° Feb. 1. | Feb. 28. Lowest. | Highes:. Lowest. Highest. 


Fore Government (Concluded) Bid. Ask. i Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices Sale Prices. 
0a Cons Munic s f 86 A...1946' 109% 110 ||110 3s Sale 110% Feb. ‘ 109% Jan. 
Series B sink fd s 194 10914 Sale ||110% Sale }|110 110 11094 Jan. 
Denmark 20-yr ext! gold —O..--- 103% 104% |108 °9 Sale )104 104 
Dominican 5 996 99% | Sale 99 
Dresden (City) 000;}100% 10] Sale 23 : 1102% 
Dutch East 103 4 Sale Sale 5 102% 
40-year ext! sink fd gold 6s-__1962 000. 103% Sale Sale : 2% 
30-year extl g 5s_...Mar 1953 102 Sale Sale 
ai \s._._Nov is 


id (Rep exter 6s 
Betornel nking fund 7s__._.19 
External Lage Jy $s0--19 


Extl 634 yyy 9 
8 1 54| 
french Repub ies ext 88..1945' 
20-year external loan 7 4s_-_.194 
External 7s of 1924 __ ___--- 
German Republic 7s 19 
German Cent Agric Bank 7s_..19. 
Graz Ctuntdpallty 8s 19: 
Grt Brit & 0-year 548.193 
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Improver Piianspecccons 1936\5 Jj 364,000|! 9134 Saie~ 9412 Sale |1067¢ Sale (10444 Feb. 2,105 Feb. 18 114t¢ Feb. 26] 9444 Jan. j 
Deny & ne West 4} - eerste: 1936|\5 J 14,000 Sale || 9112 Sale su. 10614 Feb. 11107% Feb. 4|/103- Jan. 4|1225¢ Feb. 
Des M & ft D. ecocee 1928/3 D 40 06 94%\|| 95° Sale | 911% Sale | 911 07% Feb. 26||106: Jan. 3 105 ‘eb. 18 
Sinmce..... 1955\F A 1.8: 000 99 3 95 951 9: 4 Sale 91% ¥ es) eae Aye |106% Jan. 14 > 7 Jan. 25 
Des Plime is a fa ae-=° ieaely 5] 4.000 sete *l| 79% sale| 9954 Sale| 9952 Feb.” 81 9134 web. il 9134 yan. 3 107% Feb. 26 
oa & nea Val Ist gu Mea 7 71947/i “6 2;000 a1 || 42 as 80%¢ Sale 99% Reb. 4100 * Feb. 7 9414 Feb. 18 9214 Jan. 19 
Id 4s lien @ 48.----1 nan 3734|| 33% : 3038 Sate | oe ep. ol 367 ‘eb. 1|| 994g Jan. 95% Jan. 
Doel 48a =o nnn ao 7ann 995/5 D 4.000|| 7012 "7312 9. 4a 34 34 B51 34 = Feb. 2 S174 Feb. 18]| 73 <3 an. 8/100 Ti n. 19 
Dul pace Sees cll N 17 ann 65 i3% 7214 Sale bs H, bsp setae Feb. 24 38 he ai 34 Fob. 3 +t A Feb. 18 
ron Ra _---1941/3 ,000}| 963% 2 65 66! 7314 Sale 70% F cae aos 33% Jan. en’ Se Feb. 19 
Dal So Sh nge ist 5s 1 J 1000/1103 97 %|| 97! 3614) 65 66 14 i Feb. 21 7314 Feb. 26 * 22' 35 Feb. : 
East Ry MN & Atl g 5s_-...- 37/A Oo 5.000) 103 cutee 103 3 98 97 98 65 Feb. 5 i a Feb. 26 “70% Ja | eb. 21 
fost ‘Tenn Va & Ca in as. -}oaala © ooo se | ae 101% 27777 103 %4 |, 9714 Feb. 11 a5 Fed. 9 & é Jan. 24) 7334 Feb. 26 
Cons ist aia oe Gv ba n= 198013 Oo} -.----|| 953 79%\| 77. 79 102% Sale — Hie Feb. 4 10334 Feb. 41) 972 7 3 A lg 
Bigin Jol & least tet 9_----- ax0\F 3) §.0001/100 101-1009 07] Bh, 83 | 18° Feb. 13% Keb: 411038 Feb. 405% Feb. 4 
een s 4 3 ---|_ ve y 2 é —-” wi | “Ses y 
Erle Pa ist & ref 5s- --1941|M N 3°000 106 106% ian i043 Fh 2 82 Feb. 18 7544 Feb. 11/103" ot 
Sri n extended at _.-1965|A O - 102% Sale i) 106 %/106 _'1003 4 , Fet alan cewn none ¥% Jan. 10} 82 an. 3 
© ist con & prior 4s. 7% to 1930|M 8| 58,000 1o4ase ne ilioess 103'4|102% 10614 106 Feb. 2101 Feb. 4110034 Jan. 5 Feb. 18 
Registered - «== 3==---- 1996/J J Peet |e ag. 10714 seats i 10454 104% 10334 Feb. Eh ts! Feb’ ollane Jan.” 6102" ~ Jan." id 
Lachaise [Se 1? Retehanel i HR 18s BO SBS SU oes a 
eeoeece > Anna 7% 2 a7 aie 2» J §! Te wy ose « ™ —" é . 7 <3 é 5 

Penn coll trust ¢ 48...-----1951 7% 417,000]! 7334 804 tet ue | 8114 Sale “SI he Fob. 28 10714 Feb. 15 10434 qan. f1ige%s yan 23 

eg conv g 4s Ser A___-_- had FA 13'000 sak — 767% Sale |"761% Baie | 76! ° - 83 %% Feb. 4 sere Feb. oR 105% Jan 2 

amen ’ ‘ tentiiteame “a 4 Sale 7Als Woh 92 £4 2}| Si’ Jan. |e ‘ 

Gen cony 4s ; PP 8 ate 1953/8 O| 323 -000l| 49 101° |]i00 ” 103" “| 9814 “09 764 Feb. 23, 77% Feb. 3 79° Jan. 19] 79 Jan. 19 

gen ope cant Y- ) Le o,f Tats | Bs Bs Bbc Ba fais dans) ft Heb. 

Erle & P gen v RR ist s f 68. 5iJI J 6.000 \% Sale ss" Sale 8114 S: B Feb. 7; 8: 4 Feb. 2 981 an. 6175 Feb. : 
n gu 3 8 --1957\3 J 24 O06 1% Sal : Sale 9312 sale 801% Fet | 83. Feb. 4 95% Jan. 61100% ‘eb. 2 
sonnet ,000 17 e 11113 _— 8S: 934% Sale | 87 ‘eb. 11) 82% Fe 1) 78% Jan. ; Feb. 2 
Est Railroad extls f 7s_- 94013 g --- 144112 jj1 3, Sale |112% Si 7°” Feb. 15' 9414 eb. 2)| 79 an. 3/ 83 Fe 4 
cigthakchy: 940\5 J ---|| 88% 12% Sale se ale |112%4 Fe 5| 94% Feb. 2: 79 Jan. 3) 82% ‘eb. 4 
Cent & joxtls £73 ~~" """"1954|1M Ni 536,000 4 ----- 88 34 111% 112 | “4 eb. 8 113% F . 24)| 84% Jz 3) 8214 Feb. % 
ext ---1954|M N} 536 8% - ‘peo ¢ baum 111%4 Feb. 25 112% Feb. 2: ¢Jjan. 3] 9414 Feb. or 
ric one! gold Bears -=---- 193013 J 36 000 332 Baio” 89 vi 88% -----|---- wh =. 5 112% Feb : Nig Jan. 3 11353 zee. 34 
ist & ref net 1ai Aig8------ 190015 J 6901 | 100 78 100%4))100 16 Sale | 99% acie | daiz Feb.” -|------ ------ 111% Jan. 10/113) Veo. 24 
Fonds Johnst pa t--. ececeee 1974 ae 241000 oo 101% Hit ts. rs ---- ; Feb. 19101 Feb. 1|] 95%. Svea eeeees aaeee 
“Niet ( ‘ a _ See 32 Pel ; ‘ ~gietntiameshooen 
Bt Worth & Der ist ¢ 4448-- i MN 189 000 Sale [1100 ° Salo” 97% 985% Ts; Feb. 11'10134 Feb. 11]|i0 p44 Jan. S101 Jam “55 
Bad ‘ Rio Picea 6348-1951 ; S 3.000 Sale 63 oa a3 Sale. 9814 Ned 28 98% Ae iy 1” % Jan. 8 ai 32 aan" 
m Elk & Mo V ist 68..... 928 ‘000/1106% ~~~ ~~ 914% _- De 64%| 63 —- 100. Feb. 97% Feb. 26 % Jan. 26 
Gal H & San A o V lst Ge JJ 10,000) --77 71110634 Saie” 94%, (| 63° Feb. 1| 65 ‘eb. 1|| 9814 Feb. 6) 98} Ja 
— ~be ay ogg 1933 AO ‘ 3zZ 534 Sale 2+ ede 94 Fe | 69 Feb. 1 1844 Feb. 81 [3 come 1] 
2d guar exte P ist 58.19 8,000 983 98 OR1¢ 106% - 106% eb. 5| 94 F 7i| 61% Ja 1% Jan. 22 
Galv aS oA 31 M Ni eeeee j09 1 = 9814 97% 98 iz 16 “4 Feb. 1 06 va Beb. 5 94° . me 14 65 Feb 4 
cal ite Sent at ars-tnaala | 25-000 85:4 1903 10714 109 -|107%4 Sate” 10713 Feb: 108% Reb. flioy¢ dan 2GliBois Jaa: if 
Sa Seis tee OI 30 ih 3 igo a 1988 NS Rb ie bob: 78 gr Fob: HHL SE dak of] AO He 
rgia Midland ist 38_----- 1920/J ,000 +84 97% Sale ~ 100% 100% ‘eb. 26 100% Feb. 26 714 Jan. 20/1( 4 Jan. 26 
R&Ilexil > are 1 J 40,000 9814]| 9934 S: e 98 98 34 Q7 % Feb. 7100% F ‘b. 26,;:100% Feb. ; 108 Jan. 2) 
Grand been ot te g 4s - 6A O 3'000 4 100 106 4 Sale 98% 96 a 7% Feb. 5 98 14 ‘eb. 811100! ‘ 26 10] Jar 
4 A 4 ene 1941|5 J ° 00 ||100  100%4)1 6 99% 9954 Feb. 25 99% wen. onl Gate Gan el oe Be of 
15-yr deb P ns f 7s.---1940 6,000 73%|| 72% 7: 4|100% -- 104 co oe 25 99% F 5)| 9614 Jan {10014 Feb. 8 
Grays point ern 1st eu g -19 AO] 79000115 % Sale ase 72% 73% 00% Feb. 25 spies Fon ail oo” -— 7. 984 Jan. 19 
Grt Nor—G Perm Ist gu g 5s-- 936|M 8} = 77,000 Sale 1111554 Saie 97% ; 724% Feb. 8 72% ‘eb. 5|| 99 - qn. Zone Feb. 
en 7s Seri --1947|\J D ‘ Sale 5% Sale 115%2 Sale 97 \% Fet 72% Feb. gi| 72% an. 13|100% Jan. 1 
Registered - es A_...1936\3 J| 259,000 ale ||107% Sz 5% Sale 115% ‘eb. 14\ 974 Feb. 23) 72% Jan. 004 Jan. 15 

} A refund 4s Ser A see 5 ; 259,000 goes 190, —_ 7S Sale 10784 Neg 9 116 An rad 7 3 Feb. 14 973 pe. 3 

mtge 5348 Ser -=--1961)5 93°000||"477 95g Baio “\114'* Sale” 113) > 7)108% Feb. 25|106/s Jan 45 ben: ts 

Gen mtge 5s 5 B-- 195 J 92.000 | 9732 Salo” e \114. Sale 113% Feb. 3 , 251106 % J $|116 Feb. 1 

WISH: won -|[-naa > ----= 31; Feb. 3.11414 Feb. 2 | g Jan. 3/108% F - 18 

Gen Die cerles D. ecocee 19 2) 3] 131.000 Sale || 981% Sale | 97% 9 Feb. 3114% F =| === = \% Feb. 2 

D. --1973'9 Sale §R1% Sale | 973% “9833 9714 Fe 4 Feb. 2 ats erc- "sales » 25 
ong age ey FL Bia Ge tte Uudes sae (RE ene ot tee ail rile inher at 
q:Deventure ctfs B-- = ----- 557 eb 14, Sale 2. ome 103% 103: 8% Feb. 1: 984 Feb. 3) 9 $3 79nn ak eels” 7 
Greenbrier Ry st gu g 48-----1940 ep] 200: ‘000; ee ois Baio’ ‘918 Feb: 4 109% Feb. 10 19734 Jan. “25) 6814 Jan. id 
uit & 8h iidro be se 15-1969) 4 Q| 6.000) a84|| 31 Bale"| 35 253% Gass Feb: 1g "Qo web: “18404 Jan Sloss dan. 2 
al ist con g 4s8_- 1959} QO} 8,000)/104%4 — 92% ----- oO 25%, 21 F 9, 50 Feb. 2 J4“% Jali. 31 9: Z wae: 3 
M oletered nnn on--= 1990|3 3 25580) 5907 ~|103% ----- 2288 sa9--lias soar 85 |. Keb. 211) 8345 Feb. 9 9594 Jan. 19 
Houst & Te Rha 7 sae Sale Lata FY 106% 5% Feb. 17,105% Feb. 17 a . 22% Jan. 
ve) Ist ----1937|M N = = 98 $832) 98° ~981z| 973%” 105% Feb. 17|'16554 Jan. 10 - 8 
Waco & N & 58 int 3,006 98 || 95} 6, 98 98} ebotenl nd 7) 10556 Jz an bongente 
Hous Belt fay iv Ist 601930 JJ 3,000 994 OO te -an52|-aa52 os 97% Feb. 18, 9814 Feb. 21 107. gan. oe Jan. 12 
Houst E & W Tex It 6.002 22-1937/3 3 “an Soc +1 > iad O51 + Mba “eetetee=-a!- O84 Fen. Shi) 079 Fen. Al!92 ,, Jan. 14 
ost su $fe - ist §8.----- 1933|M r 6,000|| 9944 7777 ieee <~o-olBea ps --*°" 101% wen of ini iz Feb. ~4||"9813 Feo.” 98% Jan. 19 
ms - S Sfanhat ser & G012--1907|F weenie 203s 99% 99%4 100 | 9914 Fe >». 25, 101% Feb. 25 won se 9914 Jan. i7 
egistered __- ecce Foal 272.000 10032 oe wdieod 10012 9917 Feb. "7/9914 Feb. ; Jan. 8|101% Feb. 

Adjust income 5s __----Feb 19 272,000 UU% 100% MING: asses 101 5% ‘eb. 7| 9944 Fe gig eae % Feb. 25 

whites 10 6 a... s533/4. S| 1.285.000||"84 Sale“ ||'98%¢ Sais | 98%¢ Salo” 10154 Feb. 16|101% Feb. 7|| 9914 Jan. 51100, Jan. 
Registered @ 48------- 1951|\J3 ,255.000|| 84” Baie ||" 8612 983% Sale | 98 Feb. 8 aging: 5111015 Feb. 16 ) Jan. 5 
aa....-......... ae o_o Baie || 8614 Sale| 8837 Sais | 8634 eb. "8| 903 Feb. “ill'98* Feb sents re- io 
Bapentee ist 6 3348...-.--- 1951 4 5 on-o--l] OL -- | OEM cians 95" Sale | 8614 Feb. 1 5057 "ay “ik 98 Feb. 8 9930 zoe. f 

156 po TEE anegascocoeses gl i27277] BF -----]] pare eres fc lcscomen: aantyand eran % Feb. 18|| 84. Jan. 3 v 

bs eae catia a1 AQ) ------|| 84, -227 -_ cone  agpewee: a et neuptllpcece-tet : = 2a “8814 Feb. 18 

ye ee 457-7 1R5HE 8) 7.000| S08 saig||-sq7- -- =~ ences et ee ae Pore a, 9S dan. © 

as ap Gina > ‘ ) ‘ ee ee eee ee eee ww , oo ae - 

Ore lines eat 955|M N 51. yes 90 14 78 esses gar woeesrecene Se i Ree Ang ce gf j Jan. 5| 87 Feb. 26 
litrg4sLNO&T------ 1952|5 J )00|| 94° Sale- 78 -a532| doe “aaizl S1i< Feb. al a3” Fek 7* Jan. 7| 87% Jan. 26 
Registered .---~--------- Hapa g] hon] we, 80 | Ba i933) Shee “aaisl Big web] Ga ve ane chon 

mercer enema --- 88% Sal 5% 863 +44 Be + 931% Feb. 9. Feb. 25 : an. 15| 74% Jan. 10 

oo soured §148------2 MN]  -sagal|82% ott, || S833 SSSI BSS BB, 934 Feb. 15] 9444 Feb. 25]) 9014 Jan. 15] 7434 Jan. 10 

eocccece Le ekg | s ) f Fol, OF d7 ‘eb. 15 ar sb. 25 
40- fe weenonoon 194g ge OOO! ioate sai 108 4 Sale ‘aaiz sass 88) Feb. 26 o3% Feb. Sil oe ‘Fed. ae Sek 20 
eee cearas **7<~* 6\F 90|111314 Sz 2 1|102% Sal 73% 10834] 10734 Feb. 14]108% ; Jan. -3| 88% Jan. 25 

Litchfield 2 one eee 1950 A| 439.000) 96 52 Sale ||112% 1 a 103 Sale 1101 % Feb. 14|108! a eee -l $3 Jan. 13 

Louisv Div v ists 38__---19 J Di e------ 9216 Sale 97 12 6% 112% Sale 10) % Feb. 2 103 Ne 1 110714 Feb. 14 so eee ~aeees 
El hablaceneeaet J -t-7--| 760 goers 921% — 97, Sale 1238 Ad 21)112% Ane 4||101% Feb. : He $$, Jan. 13 

oma tw igt gf 88---2---- 188i = 968 sale | fast |] FY coche eb: 2ilitay Feb: 9/113) Fob: ai]1053¢ Jan 
. Lou Div & Term g 38__- issiif A| 8.000 ao ee | hemi eae tegen ephoeep: +4 , Jan. 4| 97% Jan. 
Gold 3368 2.7 g 3a2221ee|) 4 8.000) eae “3834(|"3732 NOS 831% ~833;| 831{ Feb. 18] 843; 5 aarp 924 Jan. 5 gai an. 21 
rina Div int SRC= =n 1G8IIS son 4358 o's Fase -22--) foo 008 scape Ron abaioe 703 $e: aa] AW R 3 

Ch 8t a on % 86 86 a7 76% _...-| 765% feb. 21 “3712 Feb. 26 sitting iy Feb. 14 

Obie 1 & NO jt 50 A conan 1951 F A ee 6632 --77711- roll 87 86 8 -55°° 76% Feb. 4 76% Ae <4 oa Jan. 4 “7714 Feb. 26 

Sart. 1951\3 D ’ 103 -103% | > Bean --<--]--- ; 6 Feb. 2 764 Jan. 7 76% F ’ 
—— isi3 Di 22 10 03% 103% ht ARC Titel rees se 86 Jan. 19 5% Feb. 14 
rng 2019 368-5 wie de-- 1/3 D s -||105%4 107 44} |108 aia 120% sais -|10337 Feb. aliod Feb. -"3 6 Jan. 19 
enon by W in to. aa | Sots 103% - 534 107 34| 104 1 ale Mente Feb. 91104" — ¢ “al-a- sony 
Ind fil & Ia Ist old 46-—- 4a--1940/A Q)  ------ 7958 77777|| 93% MOTD TEE ts 197 76|---~-- -~--~ 9104 Feb. 3 12035 Jan. 19 1905 Jan. 26 
------ f ooenel a omg © baeeeats ees ebencvon ee es 105% Jz ; Jan. 
5 | lee 4 eT 9214 Wooo ojstecse 2eees-|esceee o222--]]-- = - 25|105% Jan. 25 
ope]  Reiitate cosas eee Ape 
- Feb. 28! 94 Feb. 28 ee eee 
Feb. 28'|°93%% Jan. 7 - —_ 
93% J won neeene 
g Jan. 7! 94 Feo. 28 
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BONDS—STOCK EXCHANGE RECORD 
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zz i i a ‘ wae > oo , , 
BONDS ES | Sglesin || Price, PRICES IN FEBRUARY. || RANGE SINCE JAN. 1 
N. ¥. STOCK EXCHANGE. (fc Par Value.)| 1927. a Feb. 1. Feb. 2 Lowest. Highest | Lowest. Highest. 
—| 
eT J Lill ~ (ia Ask. oo oe. me. Ask, Sale Prices. Sale Prices fn erices. Sale Prices. 
Ind Union gen & ref 58 A_-.-- 19653 J, — 3,000. 102 ¥4 103 3410244 —_- 10254 162% 1021; Feb. 3/102 Feb. “3 102% Feb. 2110034 Jan: 32 
Gen & ref g 5s Ser B__-_--- isesd 3} 10234 10314 110256 10332|10254 10354. eb. 2/1024 Fev. 219284 Jan. 25110254 Jan. 22 
internat & Gt Nor }t 68_...- 1952/3 J) 58,000 | 10654 106%4||107. Sale |106 LOB oc s--wehs “B5li07"" Web. “illtesd Feb. 23 10733 _ 3 
Adj m Go fer A------------1062/AD 1) 1.937 O00 | Bie sale || Bo “Btis| BE Bale | B7* Feb: 9] BPS Feb. 171) S134 Jan. 3] B8%5 Jan’ 20 
Int Rye of Cent Amer ist ba_2i972\M N| 100'000 | 76%, Sale || 77% Sale’| 76% Sale | 7634 Feb. 28| 7754 Fob. 'ai| $524 Jam. 4] S722 Jan: Se 
rye ya | peas 1941\1M N} 127.000 | 95° Sale 95 ’ Sale 05 a | 95. Feb 1 95 14 Feb. 24! 95 7 —y 3 95 14 = 2 
Iowa Cent Ist gold be_--_---- 193810 BD! '30'000| B23 Sale || Bi “Baic| Ba. SBE | Bias Feb. 3! Bete Reb: Ill 5134 Feb. 2] 5854 Fob. 18 
acgitificates of deposit ---- agi ae -a 19,000| 5334 54 || 51% 5414| 5144 59 | 313 Feb. 15) a3. Feb. 18!| 8154 Feb: 15| 88? Feb. 18 
eel erected 51 a N0C 7 74 17 712 75 0141 1712 Fel 51 5114 Feb. 3i| 17 an ; ia? 
James F & Clear ist 43------- ee 8} 48001 bisc baAN| bass Bbs3l bose 4834] 4512 Pep: 15] o294 Feb. || 0154 Jan. °2| O22 Feb: 3 
Kal A& G R lst gu g 5e------ 19385 J) WOO) TL oe ets senSSisants sOASSL toe ee eee ee ee. S 
| _ *=°e26 +44 + 4 2 é etl aces Mek tal oh a ae eye * “at > ie * eee ae * 
Kan Sis gu & 4s booseeeon hs 3 } one Rts, 7 Bots | 86 4 goo 85% Feb i4| 86 4 Feb. 28)| 85% Feb. 14) 87. Jan. 26 
© Ft 8 & M con g 63. .-----1928|M NI 19'000, 101% 10132||10) 84 101% 101% 01 %4|101 3% Feb. 1/101 % Feb. 4 [101% Jan: s|L01 2 Feb. 4 
“OFRtS&M Ry ref g 4s... .1936|/A oO 49.000 | 9214 92 4% || 92% Sale” M92 M4 101% Feb Ml 028 Feb i 92 feb, | 98° done 16 
SO&MR&B ist gug 58.-.1929,A O} 3'000| 9914 99%%|160. Sale 110134 101 %| 100 Feb. 111008 Feb. 25 25% Jan. 4|10036 Feb. 23 
Gan City South Ist g 38_---_- 950A O| _56:000| 73; Sale || 74% Sale | 7344 Sale | 73% Feb. 26| 7454 Feb 2P| #312 Jan. al vase Jane oe 
By fm Aaa iv 19803 3 138'°000 | 9950 Pale 40" ain 73% 4, are 7 4 eb. 20) (4% red. 1| 73%5 Jan. 3) 7442 Jan. 31 
Kan City Term ist 43 ~-----..19603 J} — 58.000| 884 Sale || 88% Sale | 8954 Sale | 88% rep, +3 2082 Feb. 2a 38° Jan. 81 9932 Jan 73 
55, ale x% § 9% Sale — % Fe 9% Fe ) a i) 89% Jan 
feee Seresa- iy | SOMERS By |e Se eee le ne Ae 
re ee See Peete | we seeepeoeses Son cosgenven. Saeseeg = res oreo eee oe 
Keck Bi iiea Mies ba cete dop_i6za|a O| 72:9) 8804 8° || B83 => 5014 “80}4|' 80 “Feb. 16) 904 Feb. 18) $814 Jan.’ 17).0034 Feb. 18 
Otis dep stpd as to int aeaepaiaiandl wal ee <oSSomes S0eets ne en seanreeets Aue pvenntecen Sees eet ee ae 
ey Big ie wd a AGGUIE 3) ORR HR <o°Wo |B as TOR HOR Veh: ALOR Web HGS Hee GR a 
Lake 3h & M8 @ 3%48-------.1997,J D) 49.000 | BO F2 ---- 1] 10088 10814 10005 108261100 8 eee eet Fon 2 100% Feb. 25/1003 Jan. 13 
Mt i-------. 1997/2 D| 39.000 | 81% ----- | 81% $134) $134 Sale | 8014 Feb. 17) $1% Feb. 2 | 8014 Feb. 17| 81% Feb. 2 
Debenvure gold 40.2222227219281M B| 139. {900 |" 99> Baie |/ 9014 Bale 73%4 80%| 8044 Feb. 19] 80% Keb: 14) 80%4 Feb. 19) 50's Jan. 4 
25-year gold 48------------ 19818 N} 56,000) 9734 97%|| 97% Bale | 984 Sale | 97% Feb. 1) 9834 Feb. 4)) 977s Jan. 6 987% Jan. 5 
Leb Vall Harbor Term ist ba.21964\" al 13.000 |104%2 Sale 11105” Bale 110474 ~~.~21104%% Feb. 91105 Feb. 1 10434 Jan.” 3110512 Jan. 11 
teh VIN Y) iat gue 4390 19408 4 1 8 108 8 Bale 1/105, Salo 10416 5-5-1108 Fem. 9108 Fee alll Oss) dan, 25) S655 Jan, at 
Leb Val (Pa) gen con « 48----2003 M N 17:000|| 8634 Sal 88 88% $7 Bale | 9674 Beb: irl Baie Fob. ail Be: a. oe oe es 
Lae eS oo ne N| [aaa soe Sone % 81 88 +4 ne ? ie Feb. 7|| 86%4 Jan. 4) 88% Jan. 20 
Gen cons 4%e_.--.-------- NM 37'000 97. Sale a 974 Sale | 99 Sale | 97% Feb ‘ P+ \y he iy) oe hg - ¥ Ne SS 
Leh Vall RR gen 6s series_----2003M N 30,000 105% _. 10552 Sale (10434 Sale |105% Feb: 038% Feb. 1|105% Janu. sl103% Jan. 18 
Leh Vv Ter i dd, - “Tein 3 30, | toate 133371 lost ale 05 ¥ Sale | 105% Feb. 14)105% Feb. 1/105%4 Jan. 5|105% Jan. 18 
R a ee een —— 8 Bi eens a/2 2941 1UBF78 cocce DE SOT ocnéas nbeeedlstened S6eens 1024 Jan ‘ 102% Jan 7 
Lehigh & N Y ist gu g 4s_..1945|M 8| 3,000 89% 90 | 90% 92 | 90% 90% F al 0056 Bub. Sell 00. ten. 18 ONC Pw. 98 
ae 944 1 90% § 7 90% Feb. 23} 90% Feb. 23)! 90 Jan. 15| 90% Feb. 23 
Ker fe Hast Jat au | s--------1965/& (| 19,000, 109% Sale | 109% 110 110} 112°” 109% Feb. “5 1104 Feb. 17 109%4 Jan 3/1104 Feb. i? 
Long Dock cons gold atedete « | an ( > 4 Gaia 1023, Reh aelina ~~ oe | > <8 ape ri 90 Jan 14 
Long Dock cons gold 6s. --- 1935/4 0) 1 600 i665 109 | 108% ----. 108 34 Sale 108% Feb. 28/109” Feb. 18|/108 4 Jan. 51109, Jan. 19 
lst cons gold 48...__. July 1931/3 J 3,000,| 9544 ---_- 96 “98° "| 96° ---77 Os Feb. Sos Feb: Bil 98° Feb. 51 98° Feb. 75 
‘ 3,000; 95% ----- Of ( epee = i ‘eb. 5j) § ab. | eb. { 
Gen gold 4s...-------.---- 19382 D 6,000, | 835 see 03 ----- 9214 93 "| 9254 Feb. 24) 9436 Feb. | 9254 Feb. 24] 94% Feb. 5 
eeseeecescececesos fe <= === JB mm ~~~ ISB = --— = § eB Bec ivatdihy Bory womwen| ome eee _ ewww ole ee oe e_cnccce 
Unified, old 4e----- 7-2-2. 1940/Ma 8 21. 600, BB i 8014|| 8914 8914 89% (8914 8914 Feb. 14] 8014 Feb. 15]/ 8974 Jan. 16) 90. Jan. 31 
BO year dee ba 22222222222 19STM | 33,000 0852 “G83;|| 90° Baie “|'os% Sale | 9834 Feb. 11/99” Feb: ill 9836 Jan. 8] 99 Jan. 14 
Guar ref gold 48_---_----.-1949 000 8014 ¢ 59% 90 | 89 89% re £954 Feb 89°" Jan. 6| 89% Jon. os 
RES can okaee 9) 858081 Bo BBR BBs a BRE ABS He. HAG Bebe UL SS HMR EL eaie Ih 2 
tea Nae ree aa BRA @|TRSRRS G38 1951108 Fale Big AG Hee ASE a 2S ag ge UNM TAF 
Loulsy & Nashv gold 5s.----- 1937|M N 1,000 103. yl 180% 344 Feb. 17|106%4 Feb. 17] 106% Fe 0634 Feb. 17 
cece | -----|105 ----- 4 _._.. 106% Feb. 17|106% Feb. 17] 1064 Feb. 17/1063 Feb. 
Unified go Si disiapoonaa 194015 J} 35,000) 5% 963;|| 9634 Sale | 9634 Sale | 96% Feb. 5| 96% Feb: jli'9e%4 Jan. 12| 97° Jam, Bs 
Coll trust gold ba_..........1931IMN! 2.000101 — A1: 7n112 inlls 181. ©6101 12 1112 Feh =liniiz Feh Al 10114 Feh 7110112 Feh a 
10-year secured 78.-.2222...1930|M | 96° i. HOH, BOHM] AGH 3% LOiDe 10 LOi3d TOL eb. ZH01 is eb. a) 1014 Bob. ZHOLIe Feb. 4 
ist'& ref 640 werica A_-.--2003|A O| 22,000,107 54 108. | 108% 108% 108” 108% 108° Feb. 815 Feb. 73; Jan. 4|10834 Jan. 6 
ist & ref 58 series B___.- 2003/A O 31,000 |106% 106% |'1061¢ 106% 106 1834108 Feb. 10)108%4 Feb. 24) 10772 Jan. 4/10874 Jan. 6 
or ) % 106% 106 106% 106% Feb. 15|106% Feb. —8| 105% Jan. 10|106% Jan. 
Ist & ref 4 8 seriea G cael 2003\A Q| —20.000100, Sale |/100% 100% 101, Bale 100 Feb. 16101 Feb. 25|) 99 , Jan. 4 101 ms Jan. 12 
pee. 4 «stern 3% 107 2 {100% 1 |----2- ------|----2- ------ 3% Jan. 3/103% Jan. 3 
pA Sel Oise gan BUN | _ 2.000 104 Bale 104% Bal e874 108, 1033 Feb. 108} web." i) 103% Jan: $1034 Feb. 1 
St Louis Div 2d gold 34°72221960IM S| 15.000 | 671, “ll Bru “aziziter § 104”! 8314 Feb: Tol 67% Feb. Tl) 67%¢ Feb. 26] 6774 Feb. “9 
Mob & Monte let ¢ 4148. .1946IM &| —19:000 10034 10172||10034,102 “(100% 102" |10034 Feb. 14|100%¢ Feb: 5110034 Feb. 14|100%¢ Jan. 6 
~22194! 0% 0% .102 102 110034 Feb. 14|100%4 Feb. 8| 100% Feb. 14|1004¢ Jan. 
South Ry joint Monon 4s-- 1883 J} 32,000) 87% 873:|! 8734" 88 88 Sale | 8734 Feb. 2] 88% Feb. 17|| 87%: Jan. 26] 88% Feb. 17 
ati Knox & Cin div g 48. ¥ 19055 N 24,000 "94% “95° “11°94 “$5 "| 94°° Sale | 9 314 Feb. 26) 9514 Feb. © | 9314 Feb. 26| 9514 Feb. 9 
es ; 941} } 9414 94 Sale | 93% Feb. 26) 95% Feb. |! 93% Feb. 26) 95% F 
Louis Cin & Lex div 6 4148..1931(MN| 6,000|100" 1002<||100°* 10034,100% Sle 100° Feb: “8|100%4 Feb’ 28|,100 Jan. 19/1004 Jan. 19 
Mahon Coal RR Ist 5s__.____ 2 _— 103 103 
Meza, BE Souin Vinee 45<---1BAE NM) GYG58 68, “BF | rs “OH | BAH “GOL AE He GOA ak tal OG aha 2) OB 
Manito S W Coloniz g 5s_---.1934|J D) 100 " 100*2|'100 22227 160 * 10034 76 «=Feb. 3/ 77% Feb. 17|| 734 Jan. 4| 77% Feb. 17 
Man G B & NW Ist gu 3448_-1941'3 J| codeelt eo tax ..... 1853 il min auidaaelN, Urea, Siberian 
Mich Cent Det & Bay City 5s_1931|M 8| ___-_- 1110134 10134|1101 % ~....|101% _....'...... .....|..-... -.2.224/1 015% Jan. 6|101°{ Jan. 6 
wtkgtistored. <0 no + Q Mt vweennenre TEE RUSTE --20- } ak ee: Se eee 101% Jan. 6)101%4 Jan. 6 
ich Air Line _— Uattanshieedieee 1940\5 J) 6,000 | 954% -._-- 95% -.--- | 9514 ---..| 95% Feb. 16) 9534 Feb. 16] 9544 Feb. 16) 95% Feb. 16 
Jack L & 8 gold 3%8-----..1951|M 8| _____- "x <.... 183% ---721"é  Sebeost: tanita ietaropeate D caacka ainda aie aeeaaeiiimaicteksce 
Ist gold 846. --- 2 222219621M IN| 2227 baer i {s ena Bt - \eleeend anaes femempoees Cg ae =\"8637 Jan. 74 
20-year debenture 48_______ 1929/A O| 64.000! 981 sale || Opi ve 987 ~9914| 985% Feb. 9) 991i Feb. 14 B5%6 gan. 17) S605 daa. 
MILB & Wost Ist ext 59---- 1940|A O| 255000 | 941; 95%<|| 96 Sale | 9644 ov! | 96°° Feb. {I 98-4 Feb: 23]) 83° Jan. 3] 98° Feb: 23 
est xt of Se....-. 52 Fs é YO 3 (e7) : 4 P we A “0 oo wd ‘ : "ed. e 
Ae Mor test Ceceaaan-AbaaE MP —-—-P00E -agsc1 RE, MUTI, Se 101 OB. 2801 Web 0] 10004 Tas. 1101. 28 
Jons ext 4s (brown) ......19347 D| ~2.000| 951% ° | 9312 96 | 9512 pono elie ais 31/9512 Jan. 20) 9614 Feb. 3 
Mil Sree & “a 2, 9544 | | 9534 96 9544 97 9514 Feb. 26, 9614 Feb. 3]' 954 Jan. 29) 9644 Feb. 3 
Milw & 8.L ist gu 3! gu os i wan ee ee | 9244 Feb: 26) 9254 Feb: 14), 9214 Jan: 3] 92% Feb. 14 
ae ah ie gold 7s__...- EE eakeee SE OO SU OOREE S MORD ince crdvbulentaee Recoesl dknerh sabes bebkinaewse. 
oh ab FO paebebees 19377 Di 13:000 | 2874 100 |100% 101° 10094 101° 1100 Feb. 14 100% Feb. 24|100 Feb. 14 100% Feb. 24 
Temp ctfs of deposit--..22-- | s-s| —:16,000|-.--- 34 || b2 83] Bays Ba | 55 Feb. 18 57 Feb. 8) 55, Feb. 18 57 Feb. 8 
ist & refund gold 4s__-_~--"1949 a-a| «AS OOB-i55z FA scl] 83 abi] 927% SArs) 88 Reb. 21 85 eb. wel ois Jan, Bl o3 Foe. og 
Ref & ext 58 series A “196210 F, 1000) 13 | Sule || 13% is] 14 145s 1a_ Feb: 14] 133 Feb: 3! 13°° Jan’ 13] 15% Feb. 3 
3 sale |) 13%4 1 4 (14% 814 » d 5% Feb. 2 : Jan. 13} 15% Feb. 2 
7 3| Se'c00| O75) ans | 8874 Sale | 884 Sale | 87% Feb. (2) 88% Feb. 18) 87. Jan. 12 8834 Feb. 18 
3. 3} 56,000 | 98% Sale | Ort, Bale | Fit 9F34l OF ts Feb "I O8i¢ Fab. 2ill 9714 dec: 4c] 9856 Jan: oe 
O-gr coll ts & 634. ¢ 18 4 Si | 97 % Se ’ 974 97%) 9714 Feb. 1) 98% Feb. 7 3 an. 18) 98% Jan. 31 
Bek So adnan VBR G) SEN ans: Sle (G0 Ha ASH gale AOE Rebs S Bab: Hiden ae: AGE RS 
ear § 5}48_--___- | *° % Sale ||101% 1017 1134/1014 Feb. 3/102, Feb. an. 3/102 Feb. 1 
year 6 5348. -<----7---- 1940 M 5 | 89°90 || 8734 Sale | 87 88% 86° Feb. 8) 8814 Feb. 18/| 86 Feb. 8| 89 Jan. 4 
Ist Chic Term sf 4s8___ 1941|M N! 11 96 98%|| 96! 965% 
Mississippi Cent Ist 5s -_-1949'3 Ji 8.000 | gee +44 +46, Sale Bait mais 1"003¢ Feb illo? Bea. 3 Ol Jen. 40 Sum, 4 
wescone | 96 s|| 9644 Sale | 96% Sale | 96% Feb. 11) 97, Feb. 7|| 95'¢ Jan. 7 97 #F 
Mo Kan & Tex Let & 48-=—-~-719003 ¥ 39, 000) 865s Sale || 87% Sale | 8744 87%| 87 Feb. 15| 87% Feb. 1 a5) Jan. 29] 87% Feb. | 
yt aap 3 3 és 
Speers nana cARMB #] gang n0y% Sate [19g Sat QU dae [GER Heb HIGREG BOR. Wt Hes. MOP Beh 
ear j S 0% * J : 54 Si 272 © ° 0% ep. DY, eb. &7 é 5 
Guim adjust be series AW "Janige7|A O| 1,335:000|| 9654 Sale ||" 967% 103%4|103%5 Sale [1025 Feb: "4{103%4 Feb: 10)|102% Jan!" 3{103%¢ Jan: 11 
adissourl Pacific RR Oo. 5 jg Sale || 98% Sale {100% Sale | 98% Feb. 1/100% Feb. 28)| 96 Jan. 4/100% Feb. 28 
lst & refund 5s series A_____ 1 F : 34 Sz 34 
let & refund 6s series D22-219401F A| 402000 10635 Sale ||1077% Sale [1078 Sale [lor Feb: 10|108%¢ Feb: 1||10645 Jan. 3/1083 Feb. |1 
1st & refund 6s ser K int.----1955 MN) 303.000 106: Sale |l10rs¢ Sale [10754 Sale [lorss Feb: “4108 Feb: 24/(10652 Jan. 41108 6 Feb: 24 
i | .o “ iy ae yee ot Ui“ . Uv ° YO“ an. 4 ep. 4 
Mo Pac 3d 70 ext at 4%. July 1s75iN .. 699,000 || se) ¢ Sale a a Sale 1 e Sale | 7634 Feb. 10) 77% Feb. 2| 76 “Jan. 3 7944 Jan. 19 
Mobile & & Birm prior lien g §8..1945\J J 100% 2222. eee? ee ee [oe oe oe 2 
Ser Yah ch Pi aan Ig | Deen | as eben bebo Soieaitise: Oe 
ee eer ae: Por (f-|: Eose D  domseese mosegeseen eeseebeceeel rie tar ire ar 
af alt Sig igi w 8977777777839 Ig 8572'| 82°" “BRI 82) ea. Pea! dp ea easy a7 qan 3 + Se gon ; 
Mo ‘y oO oO lst 6s feats st ~ 7 yf rTP, 7 iy “4 eh aa Po + Se we ee be ee oe tt ¢ | “ an. < an 4 
A A By liye jay eee 4 15,000; 100% 101 341/100 7% 1013s )101, Sale 1100 Feb. 19/101, Feb. 18/100 Feb. 19101 % Jan. 18 
~~ =~ > lpegemnmaatendl 19a 8} 5479001 OOS 10035], 100% 100% 100% 10034|10034 Feb. 26/100 Feb. 26| 99% Jan. _6|10034 Jan. 10 
Montgomery Div ist € b8.221947F A|  °3:000|100!, 101 "||1003¢ 10234110054 10132|10036 Feb: 13|1013¢ Feb. 13'100% Feb. 11/1013 Feb. 15 
peptoomers Div ist & bs... 1947F A 3:000'/100% 101 1110058 10256 /100% 1014s 100% Feb. 1110134 Feb. 15) 100% Feb. 11]101%4 Feb. 15 
Mohawk & Mal lst gu g 48-.-1991/M § 3'000)| 9045 92 || 91. “37"| 90g 22227 911; Feb. 17] 9ii¢ Feb. 17|| 91% Feb. 17] 9134 Feb. 17 
on en ‘ v4 P ad 4 5 a “4 ° aii 7 ep. 7 eb. 
t Cont Ist gu g Ge-.-..--1087|J J 1, 000)/1103s 11344||11134 11244/111%% 11234|11144 Feb 19/111 54 Feb. 19, 11134 Feb. 19|112 Jan. 14 
1st ot guar gold §s.-.___--.-.-1937/J J} 3,000 10 53f 105 |!10 33% 10414 103% _-__~1i0 33% Feb. 19.104. Feb. 16 110314 Jan. 4/104 Feb. 16 
ag lit Sut gold Ge-——-. -------103714 2 3.000, 10334 105 103 34 194/19 | ees 10334 Feb. 19,104 Feb. 1610314 Jan. 4/104 Feb. 16 
Nashville Chat & St L Ist 5s.-1928 A O 28'000,|10034 100%; '100%¢ 1013 Ss: $1 $1 Feb. 3) 81. Feb. 3'| 80% Jan. 27| 81. Jan. 11 
Nash Fla & Sheff let gu g 58..1937/F &| "31000, 102 * 108 *||1025 10354 103 * 10334|103* Feb. '4/103%4 Feb. 4/1025 Jan. 1s|103%6 Feb. 4 
oat Pip & Ghats let f 110232 10334 103° 10334|103° Feb. 4/103% Feb. 4'102%5 Jan. 14|103% Feb. 4 
Prior lien 50-year 8 f 4348-..1957).--., | ------, ---- ‘| | } 
July 1914 coupon on---.--.-. a =e peetts 2378 wnetes MaeGte sasenesces: Seow maeeee oe seree Nenesaerr or ate 
Assent cash warr rects No 3 on 5 14! 514|!'17 Sale 17 17117 Feb. 1 "50 Feb. 4 a ae Jan. 11! 20 Feb. 4 
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] 
BONDS | l 
Sales i ; {! 
N. ¥. STOCS FF --+-4 +e 
° Oru A , 
Nati eee \Par Value.| 4927" | PRICES IN FEBRUARY. —= 
onal Ry of Mexi — . i Fe.1. RANGE SIN 
Guar 70-year sf4s._ (Concluded) a \Bi Feb. 28. | Lowest CE JAN. 1. 
April 1914 coupen off -<--- 197 |Bid. Ask.|'| Bid. Ask.| Bid - | Highest. Lo : 
N Assent wurr rec Ms  - AO \| |Bid. Ask.| Sale Prices Ss : : Highest. 
at BE bees meine ans bite. 30087] S000) 15°" “i83< to s. | Sale Prices. || Sale Pri 
or tes Paws Sen G 6560..1088 paows oat lendliete . weeny we ices. | Sale Prices 
oa ns aa IJ | saan 31 + ~23%4| 22°" Feb. i) 26° Feb. ; 
pibgoent ca ey _.....10 9 sarees |n---- ----- eb. 1| 26 Feb. 4]| 1834 Jan. 25] 26 Feb. 
sh warr rect Nov 3 on|-___| <n 00!|"317~ “Saiz Jeneo> 222a-|nnoe- -eozcfeoeees 222 ig Jan. 25) 26° Feb. 4 
ie Ml 1944 en ene 1951; | | 22 2424)) 28 “paiz\"545¢ Bais |"33°"-Febe-1al 381g Feb. all 337” Jaa 
April 1914 c coupon --c--neee A rey —? ! ™ 52 Bais -|"33-" Webs ial 38g Fob. all 33°" Jans ial 3817 eb. “a 
Assen ieee oad | eljrcrece ooo ell- -esen* 255s x A 
Naugatuck Ith 4s sh warr rect No 3 on as 95° a58)l"11 12 -oo-- ee RR ce Npebtane aloes Piet - Jan. 14] 2674 Feb 4 
ant ir eccoee core- 1984\MN| ------|| 78 3 13%|| 15 Sale | 14% 14%] 12% * +2arR REE at asco 
NI inet tlie ace inge maneaaRS 1945\J Jz 1.000! 98 ~9012 73% ...--| 79 siizl-i33¢ Webs idl 18g Feb. all 135¢ Feb. idl "164 Web. “4 
a ene eam 194513 Ji ------|| 87 991z|| 9974 100%| 99% _....|100% Feb. 1 eb. 4|| 12% Feb. 14] 1614 Feb. 4 
N & N East i age A -o--- 1986\F Al ------ | gs 89 87% 89 R81¢ Bale” 1003 Feb. 1910034 Feb. 19|| 9934 Jan 44 Feb. 4 
He Sareheee sts aom——imad 9] AR] Os att | BH Bi sata | OOM Bob. HB HGRIE Feb: HR) SOS ab SPR SS 8 
First 58 ee cum inc be A 30 AO} 6,000 | 87% Sale Q7 ie 9713| 97% Sale | 96% Feb. 14| 9734 | ert 85 be eb. 28] 8844 Feb. 28 
First 5s pow A owen eee -ee 54/A O| ue ,000 | 99% 4 1004111 ‘ 4: 88 87% 88 87 le eb. 14) 97% Feb 6 £t. Jan. 1s] 85% Jan. 1: 
‘ . '000 10032 Sale 00% Sale |100% 744 Feb. 4) 87% 96%4 Jan. 12) 9 2 
sine & Cin Sams A..---....- 54\A 3! 129'0 ; Sale ||100% Sal 4% 101 |100% Feb. 1 7% Feb. 3\| 87% J 74% Feb. 26 
& Bkiyn & N € aie. 10450 J 60//10 15e eal 1100s ale 100s? Bale [1043 Fed. 191100% Feb. Fie ‘= 3°” Jan. 31 
B cons g 68.1935 Ji -s-=-- 06 403 105%|105% Sale 104 7 eb. 26/101% Feb. 11 Jan. 6)100% Je b 
| =" 5000'!1003%% 22227 | ¢ 2 5 | 10014 J Jan. 31 
N Y Cent AO, 5.000, 1003 a '7 98 9 98 |. % Fe 4110534 Feb. 1 +4; an 101% Feb 
BE conv Geb Gs...-1985/83 wi 32,000 110744 S Ss 102 |101 Feb. 8|101 Feb. wIOeX Sen. SOON Feb: 18 
Consol 4s series A eee ceeeee-en-- MN emabeis! saps Sale |/107%4 108 |107% 8 Feb. 8|1003{ Jan. 8|101 Jan. 25 
Of & impt 4 i28 series Aa-_2013|A N a GBR 3b1E Baie HI 313< “3 \% Sale |106%4 Feb. 1/108 1 Jan. 25 
Ref & impt 5s series C “3013'A O| 120,000! 97% Sale ||"9134 92° "|" 90% Sale | 90% Feb. Feb. 16||106% Feb. 1/10 
ter --==2-2018|4 9} 307.000 19548 Salo lors. sale 9985 Sale | 903 Feb. “8/93. “Feb.” 4/90, “Jan. 4 oS 
encliaad 2 “in ie {107% Sale |106! ; Sal vo “i feb. 4| 99% Fe < : an. 4 2 ae 
3 3} 107,000! 80% ~-o=-|/----- --- Sale |105%4 Feb. 5|107_— ‘eb. 19|| 9774 Jan. 3] 9934 Jan. 22 
_1997\J : )% Sale |} 80% Sz _ “ain ee eee 7 ‘ Feb. 2}|105! : 9934 Jan. 20 
53) 7B RS Sai Ro a ee ee | Hai Babs a fue as OBS sane HOT Jan: 22 
‘M Ni 1000 ; 97 11\°96%% 97 | 96% Sale 78% Feb. 9] 79% hae 25|| 80% Feb. 10 Bi az Jan. 12 
-1042'J J 34000 | 933% “953 553 Bai esi Sale 96 4 Feb. 11| 971% pep. 35 78% Feb. 9 oats =. 13 
onitaeil | pag i v9, JO % 34 EBZ! GQAlz ORL, JO b. OR - ° 96% Jz S ee . 
‘ia food “36a as a85“G6| 4B FOR 8) Bag Bake Blac Bees 18] Sc Ba 
oo . “Beee aa3z “abig\"a0°~ “80% | 7514 Web. i ; 9414 : eb. 9 
a y Oo iesie | ~B.000| 7975 80 | 795 “8O14| 80” “8034 | 7034 ‘Feb. ii) si“ Feb. “Tt 9434 Jan. 13] 96% Jan. 21 
¥ Obie & St, Louts iad 1998|F A 9000... 8034|| 80% 81! 7934 79. |------ --- eb. 15|| 79% Feb. 11] 81. Feb. 15 
Registered _ __ . 6 4s. .-1937/A re) ; ests soos 73h. Siicl..- 80%| 79% Feb. 7| 8014 Feb. | -|| 7834 Jan. 4 + Feb. 15 
ah-year debenture 4a.--.-2-1031 AO) 3-7 qdeaeane 73% SL i3)-s5-- -agic| $44 Feb. 23 S074 Rep. a3 7o ben. 7 So 3 
2d & impt Gs A B & © 1931 Ni 76: 000. ~9634 ~9672]|" 9637 “977 _S eee 0534 Feb. -4| 9434 Feb. 23 B032 Keb. 28 
Refunding 5348 Seri | 76,000! 10214 Sale ||1¢ 337 97°71 963% 97 ' 9634 Feb. 9} 4 Feb. 23) 96 
Refunding 5 es A__..1974'A O} 115, )2 4 Sale 1/102} . Qe 96%% 97 96% Fet a oe ee "8 16 Jan 5 
N - Connecti +48 Series B B.- .-1975| 000 104% Sale 106 Saxe 102% Sale 10214 Feb. 9 97 Feb. 5 “OB . wonen sles wnc seen ” 
Nicopeantoeecew 6 HS A) 3.883 8 TB 1886 Bb [lc BBE 1883 bob. olllde Bob. "agi Jan. 4108 Jan! 13 
------- iF Al 32,000 103” 10 9712 98 | 96% 96%! 5% Feb. 15|106__ Feb. 4:2 Jan. 31106% Jan. 27 
.7MNI 104 ||103% Sz 9634 96%4| 94% Feb. + 5 Feb. 2)/104 1% Je 3}106% Jan. 27 
HRMS) cel Shag I Ba cB [ABP 8 GES : PL S8 BSR: of SS ai] 971% Yan. 13 
eke 1 = gE, « “git eacirs aus ; 247 Reb. 6 Jan. 1: 
Gold 4a. -— 1980/4 0) —_1,000/190%4 ----- Bs Ramee 12838 gasalsrsems satercioccess penectiy om Sem Evers oem 6 
Fg 53_---1947|M N 1,600) ae “onen eit -.-.. Fae ooo 98% Feb. 17| 98% Feb. 17 9814 Jan. 17| 9814 Jan. 17 
k ose El petal | 2923 -253z|| 2933 ~aa3z 995% -.-.-|100% Feb. i6 { Feb." i7]| 9834 Feb. 17|1005 Jan. 25 
8 2 37 JIYR ----- ose eeeis seee = peees sie 73 ve 
wat eet gua ti8 BAL ABM Nooo I]----- -=7- || S154 “Ba Bde “SBIE) nn ML ill gosz-san--ail i608 web 
--""1973|MEN| ee Rkinhe oonee ne eet Ean Sasedionsens Sucesdipaeara besnes 813 4 Feb. 16 
NY est ext 7a 18901 Mt 8 oaenaall OL s ----- eee Ieoes: Sepa nosteat een Tee SO aoe Cee eee ae 
N YE ye, eee 106 N08 5752110399 asic [iba Rep: 14 wovces soco~-llaanae-yea--aal ina gaa “a 
NY Now Hosen & torre 43..1939|4 O| ------ | 90° 92 6129296 PORN 100% Sale |100% yep: talioe Feb. iil'106 * Feb. 11/106“ Jan. 28 
Non-conv > | | RESETS 90 ----- — anpers. oon - fo 101% Feb. 8)\|100% Jon, . 106 Feb. 11 
ny Resisteres ee 4s....- 1947|M s| 3,000! 77 Deis ea D” cawdlaiiane samecdinonian malta arkee tee 10144 Jan. 27 
ao duane Bike teas — pee § cones 78% 81 y ~akbn Setkeinetons canteninsenth quate 
Non-conv et 3458.--1947|A O 23.000 |°7312 7777 7||"733 A 80 80%} 784 Feb. 10) 8034 Fet Sa es ca 
Non-copy debenture 4s... 954|A O 32'000| 70" Sale 733; ~7417|"751% “76 |"73 Feb. ¢ Feb. 17|| 74 Jan. 10) 80 
Ree-cosy Gebanewre & .---1L S ee ee lee me eS tt e3| Fooe 1° s3%4 Bep- 8| 74 Web.” all 7312 Jan. ore. 7 
ee f } 5 Zs 4 79%S8 4 / o2eee é yy ve * Se y Jz ae! ot ¥ de) Ch 
Convertible Scbemsare 39682-1956 J x Ry yititi i Sate oOie amo SOM +d 794 Feb 10 12% Ad 251 6934 Jon 1D oy en: of 
ed _ -- 3} 137,000 70 Sale || 70% Sale Sate sake 79% Feb. 1) 80} ‘eb. 18]) 76 Jan. 31 . 5 
Collateral tr = pow ewer oewoenns \J 3 , 105% 106 ||/108% Sal 7244 .72%| 70% Feb 0% Feb. 24)| 77% Jan. 80 Feb. 18 
Debenture — 6s------ -"i940\a O| 77,000 110314 Sale _—! 108% Sale |108% Feb 1| 72% Feb. 26 6032 Jan 4] 80% Jan. : 
Harlem R & Pt Ches ist 48- 1957|\M N| 113 000 10:3 %6 Sale 1104 7% Sale |104%% Sale 1054 Feb. 26 1092 Feb. 10 105!5 Jan : 188 Feb. 26 : 
NY & Northern Ist es ist 48.1954. M N| 000:| 69% Sale || 73% Sale 04% Sale |104% Feb. 26 a05 78 Feb. 26/'103° Jan. 4 914 Feb 
NY Ont & West let ¢4e June 1954, R400 997 ale || 7378 Sale | 7572 "80° 04% Pep. 2e08 Feb. 24l| 604 ae. fie. 2 
Reg $5,000 onl st g 4s_June 1992, M rl 42. yet 99% .-.-- 99% %| 88% 89 |----.. - 3] 76 Feb. 24 | 6914 Jan 5|105% Jan. 20 
feet a June 1992) M S| 77° Sale || 78% Sale~ 100. Sale | 99% Feb. 91100 Feb. 5 8912 Jan. 15 6, Feb. 24 
NY & Putn: seaseacaas age eee BL 108000 8.” Bale | 78% Bale "| 7844 78%! 78) Feb. 90 gee: Gl Wee oe sl100* Keb. 5 
see 7: leaags arom-i-zaas aoam-|-34 47 914 Feb. 2!| 7644 Jan. 7 > | 
N ¥ & Rockaway Boy let c be. 1043/8 — | 88% -----|| fois Sele | os Saie | 7414 Feb. i] 7814 Feb. 25)| ee Saar 2 
N Y Susg & Woct 1 ch Ist a 58_1927|M S| pan te ciinti. 59 eouwvcehl RQ Le 90! ( s ht teded Uedbetet neta ad 1874 Feb. 25 73 Jan. 3 “RO17 6 8 AE 
Second gold “ae ref g §s__1937\J 7 1000 99% ..... 100 — 4 2014 Sale | 89% Feb. 28 ae hm ee ae 78% Feb. 25 
General gold 6s............ 1937\F Al 2'000 S4 89121; 9014 Sale | 90! Sale | 99% Feb. 28 99 % eb. 28|| 8974 Feb. 28] 90% Feb. 28 
wy Eeminal Ist gold 5s__...-.- 1940\h A} 45,000 £O% fos oie 79. | 72he 9015] 8076 Fe: at 90 14 Fi Bowe F 109" Jan v1 
sahaen & Den 1a Aika | 4 Sale || 725 ABS “72 2% F A’ , | 87% Je rd van. ; 
Nord coved 6 ap ae 7 s1'400 | +f ae 09° sais oo Sale | 74% Feb "i oP Feb rt | 72% Feb. 11 9174 Jan. 26 
orfolk S&« ngewe 0 | 4a" "854 Sale |; 82% Sale. 99% -..--|------ 7\% Feb. 26|| 71% J: 75 Jan. 26 
Norfolk & Mouth ot g once. 7- 1 BS) *t9.000] 3 Sale || Sz Sale | Souc Sale | Saif Re: see geal OBis dane 6] 908 Jan: 25 
orfolk & Western gen g 68__- 941 N) 12.006 +4 Sale || 913 Sale 09 17 calc 95% Feb. §& O76. FB 4|| 78}¢ Jan { 2247 an. 25 
Improveme “4 yy gen g 6a_..1931 MN) 3'( )| og! 100! 10014 ve 9214 Sale 90 34 Fel 1 o¢ % Feb. 21) O81 In : 83 “4 Jan. 19 
New R ext g 6s____19: } '000 |1051% 106 -||106 _---- 10014 ---- 10014 ‘eb. 14 92% Feb. 21|| 9034 os n 97 % Jan. 31 
Ho™ River ins gold 68__.__- 1 34k a ------ 108 14 110 OF aes 105% 10634|105%4 Ane 5}1004 Feb. 5 100 12 hae 24) 9214 Feb. 21 
Registered y Ist cong 43-1995,A O| 68,000 tn hein 10814 -----|- 41106 Feb. 4|105% Feb: 4 10144 Jan. 21 
Registered - - - - -_-------- 1 OBA O| 68.000 | 93% Sale || 9334 Sale gpa saeced einem meer eet! e wens ee. 9 106 Jan. 4 
10-year pd a fee 1944 J J) 44.000 en--- ----- We Bale 9374 Sale 9214 Feb. 9 "6237 Weh 4 is ee Ce ts een ae 
Pe ny as O&O joint 4 45- et ytt M S| 15, 000 155} 9334 || 93% Sale ORs ti 9317 cached ine i 41) 9214 Feb. 9 “93% Jan. 28 
Jent ge 2 1J 5 wee Seese eases g 93%! 93% Feb. ON ae So te ok tamed || tat et ede oe 3% Jan. 28 
Sorters on & ref 5s A___-1974.M 4 a aah 93% 9314 | 95% asia” “an%c “Odi 164 Feb. 9 123% Feb. 5|| 93% Jan. 15| 93% Jan. 25 
Northern Pacific os 58-~--- 945|A O 26,006 1305 ¢ 105% ,|105% 107} 12%4 9444) 92% Feb 11 93! Feb. §|'158_ > fan. 25 165 san. 26 
Registered - - perer Wee 48... 3} 133, ‘Baoll S152 seis | O25; Bale’| 9634 Baio 106) Feb. 2 108? Feb. 21 105% Fob. 11 96 Jan. 28 
jen lien ry & ld gt 3s..Jan 97\Q F 5000/|... ale |} 923 Sale | 91! > | 95% Feb. 14| 96% 05% Jan. 561 > 
Registered gt 3s_._Jan 2047! F 114.00( --- ___.11 91% 92% 4 1 Sale 91% Feb 23) ¢ 534 Feb. 18)| 94% jan. 2 b Feb. 2 
Ref & impt 4348 Series Jan anazi? J Sani] oes Sale | 67% Sale- 904 92 | 91 Feb. 10] 93 Feb. 1 || 91% Jan. 6 964 Feb. 18 
SSF iagamcaes A...2047\J J| 134 0001 65 664 6714 Sale | 67 er 86% Feb. 18| 673% Feb. 10], 90% Jan. , =e.) 
Ref #1 ae tee J )0|| 96 Sale 97% .< i 63% 67 63% Feb. | 67% Feb. 4|| 65 ty 4) 91 Feb. 10 
ed Rhee is sin J) min 1 | Geb |S | RU ERE of GP: OUP 8S 
By gery epee F ¢ , Tt ti 4% -----|------ - vt ab. =| YE P . 0-4 Jan 3 
nppiieee essa YT peliar as A ps an aalaar ee” aN Bs 9) 81 3 Bp 
Northern R erminal ee ono aE : 43°000)| 1034 Sale” fists 1053| 10452 10534 ee 10434 Feb. 1/113 Jan. 3 ii4. Jan. 7 
Ly 7 aoe lGaslie J) 3 oneeee +ery 4% Se AY 2" 3 rep. 9 104% Feb. 2 |---~-~-- ~-~----|-- 
North Wiscons Calif gu 58___-1938)A || 109 4110 11109% - sale (104% 105 |103% Fe 104% Feb. 2/103 '% Jz Jann aon mannan 
Spten & my ae _1930 J Z RRS 1103 <6 as a 10534 106 eae Sale 109% Feb. 28 1098 rep. of 1103 ton. 4 1063 “4 —_ ‘ 
ee ocoe- 3 do oe 942 “8 ee aaa « 3D. } O34, « ° oF 4 Jan. 2* 
Galo Dosscewac By i2 § 48--1948)5 Z sal O28 ~gaaz|[t9%s 193 (19278 198 |-aasz wep. ia pwwbes epevee 109% Jan. 27/109% Jan. 27 
Ohio River AD oy ppeneeed 1938/9 - Sco 1} Re i ee 92 iY 86 BS <6 &5 827% Feb. 10! 83% Feb. 2 wi vient _ 105% Jan 6 
ia... 1936\J D “30001102” 10214 OEE coone eee Copeavesese ene § Feb. 23|| 8134 Jan. 4] 8354 Feb. 23 
Oregon & Ca > feet AO = 102. 102% heat ee ee 835% Feb. 23 
Oregon RR & N st gu g 5s i, J Ry ss 101% 102%||102% _---- 102. 104. |102. Feb. 11/10 enon a>vaulices~~es+> guineas ~eseeres 
Oregon Sh av con g 48_...1946\3 3,000,100 Sale 10012 Sale ~ 101% ..... 102% Feb. 1i\102 Feb. 11|)102 ” Feb. 11/102 Feb. 11 
SS Ist con g 5e- 1946)J 3 elles ts 167 hc 9244 Bale /10) |, 100% 100 Feb. 18110055 Feb. 9}/101 M jan: 4i103% Feb '9 
co meth ty ta | i*% 7} 07% aha JQ -o2e- ey F € 74 4 . vo ) Jz ‘ 
onSans psi a =A 8) 704883) LE SN ie ag aS wap Be gto He Jan. 8) 007 dan’ 18 
naan J 98, — ¢ Sale || 99 Sale | 98% Se g Feb. 11/10 feb. 10)|107 ) Jan. 27/107% Jz ‘ 
Pacific Coast C 87% Sale 88% 8 814 Sale | 98% Fet Feb. 25||107% Fel 7% Jan. 10 
Pecific R o 1st g 5s_----- 19 4 Sale Sale “3 >». 11] 99 Feb. 1 + Aw 11}108 Feb. 25 
2d dT pad ext 77719381 R ns 000) 9 1% 93 90% 92% 87% Feb. 21| 88 Feb. 7 36% ie ly eae Jan. 31 
pin cin & ilincis lst of 4348. 938\J J 2°000)| 93% 93%! 94" Bi-o+-- 91 | 90% Feb. 18] 90% oo 
Paris: Lyons-Med staf 4%se.-195519, 2) | 159" 19009 8 1027511108 Bale |102.” ____- 103 Feb. 8] 90% Feb. 15)| 9014 Feb. 181) Feb 17 
und extl 78........... ,159,000 Ss. 984% 99%! 98% 99% ‘eb. 7|102% F || 93% Jan. 5102 ‘eb, 
Paris-Orleans RR sf 78_.....-- 1 M 8 35° | x4 Sale || 94% 8 61 98% 99%) 98% Feb \% Feb. 15|102 Feb. 7/10: Feb. 1 
ae ie tat bot 1958/M 8) 322 O00l 3744 Sale |1.ot7* Gals | bo°° Bale | 96 é Feb: 9] 9834 Feb. 27)| 98, Jan. 7 102% Jan§ 5 
Penn RR es 194 99; 000}; 95% Sale Sale 99 Sale 98% F 9. 24) 94% Feb 311 87% Jz 4 p) 98 14 Feb. 27 
po TR contol gold 4senwnn1MS MN] '000||10355 Sale |/102”° Sale 110256 102! aye Keb. Isl Bob: Al) 96:4 gan; Shor Jan: 39 
Oansol 335 diaz" bonds7 joss N 13.900 923 Baie || 98 — fae eee Fob, “110236 Feb. 15 (103 “ po slt01% Jan. 29 
sol 4s issue of seo 11,000)| 95 4 Sale || 95 5532| 95% ~9514| 94% Feb. 14 2 an. 11/1021 Jz ‘ 
General 4 48 Sert of 1915_..1960'F A 1 \| 99 95%Kl| 94% 95 44 954% 95%) 94% Feb. 14 eit eT 11 96 Jan. 28} § 12 Jan. 33 
po ky hpcen 19633 D| 286 3001101 125 %6|] 9476 9534] 93% 9574) 4% Fe . 14) 95% Feb. 18] 9404 J 644 gan. 78 
zs 000,; 9° Ve 72 \% Sale |102% 10: % Feb. 11) 95% Feb. 4 4 Jan. 11] 96 Jan. 15 
10-year secu os B...------ 1968 J 7 99% Sale ||100 Sz % 103 |101% Feb. 7|10: g Feb. 2' 94% Fel = i 
Hepes Semel Giese taB | TRESOVES B a aie ibe i bg ES Hg Bee AU Feb: 1710) Feb: 18 
eaeaem Al 107,000; 6% Sale |/106% Sale |1 6% § \y Feb. 15)109%4 : 9914 Feb. 7101, Jé : 
4 mene [112% Sal 06% Sale |106% F 934 Feb. 21 |106% : , Jan. Il 
_ eeaaeaneb apa saag ea! 201.000 2395 Sele [ih1} %6 Sale [112% Sale 106 4 rep: iia Feb. 4 |1064 Jan. 3/1004 yan 36 
)1,000 102% Sale 1110314 azio “1i03°” Sale 1102 3 Feb. 91]111% Jan. 26 113 Jan. 26 
316 Sale 1103. Sale 110234 Feb. 17110314 Feb. 11102 3 Feb. 9 
4 Feb. 171103% Feb. 1 i02. Jan. 3 m= mae nen 
é (103% Jan. 29 
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BONDS-STOCK EXCHANGE RECORD 





[ Vo. 124. 











= 7 
BONDS 4 
NW. ¥. STOCK EXCHANGE. | £< | 








*ennsylvania Co— 


Guar 3448 coll tr reg ctfs...1937|M 8 
Guar 3 8 coll tr ctfs B_-_-.-- 1941\F A! 
Guar g 3 8 tr ctfs Series C__1942\J D) 
Guar g 3 4s tr ctfs Series D_-1994/3 D) 
Guar gold 15-25-year 48___.1931/A O; 
40-year guar tr ctfs 48 Ser E.1952,M N| 
Peorla & East lst cons 4s8_-.--- 1940 A O 
PP ictuancdheammnamene 990\ Avr) 
Peoria & Pekin Un Ist 5s A_.1974\F A 
Pere Marg Ist 5s Series A___-_- 1956\5 J! 
2Oe OEE Manccececencee 1956;\J Ji 
Phila Balt & Wash Ist g 48_...1943'M WN) 
General 5s Series B_.___--.-- 1974\F A! 
Philippine Ry Ist 30-yr 8 f 4s..1937\J J 
Pine Creek registered gu 6s__..1932\J D) 
PCO&8t Lgug 4s Series A-1940'A O} 
Con 44s Series B guar.-_--.- 1942\A O} 
Con 4s Series C guar.-_-_-- 1942,M Ni 
Con 4s Series D guar___---- 1945.M MN) 
Oon 3s Series E guar g_...1949\F A’! 
Con 48 Series F guar g_.---- 1953\J D 
Con 4s Series G guar... .--- 1957\M N! 
Con 4s Series H guar... ..-- 1960 F A} 
Con 4s Series I guar___..- 1963\/F A) 
Oon 448 Series J guar_...- 1964\M N 
Gen 5s series A......---.-- 1970/3 D! 
Registered beasseonds weeeabipaieaiaia iJ DI 
General g 5s eer B_....._-_- 1975 A O} 
Pitts & Lake Erie 2d 5s.__._Jan 1928 A O 
Pitte McK & Yough Ist gu 68..1932)J J 
2d Mitirespaeuneeeer 934\J J 
Pitts Shen & L E lst g 58_--.-- 1940 A O 
t consol gold 5s__-..-.-- 943 J J 
Pitts Va & Char Ist guar 4s___1943'M NWN 
Pitts Y & Ash Ist con Ss__---.- 1927|M WN) 
lst gen 4s series A_..._..._.- 948'3 D 
lst gen 5s series B....__-..- 1962\F A’ 
Providence Securities deb 48___1957 8 
Providence Terminal lst 48__._1956 8 
Reading Co pen Se Geoceses 1997) J 
Registered __-_-_- .-1997 J 
raving | Central coll g linen 1951 oO 
Gen if cee 1997 J 
Rensselaer & Saratoga 6s8_-_-_--- 1941 N 
Richm & Dany deb 5s stam -1927 Oo 
Richm & Mecklenburg Ist 4s8___1948)} 
Richmond Terminai Ry Ist 58s_1952 
Rio Grande Junc list gu g 5s8__.1939, 
Rio Grande Southern Ist g 4s__ 1940) 
Guaranteed (Jan 1922 coup on) 40): | 


Rio Grande Western Ist g 4s___ 1936 

lst con & coll trust 4s series A 194 
Rock Isi’d Ark & Loui Ist 4Ks_- 1934, 
Rutland-Canada Ist gu g 48___19 
Rutland Ist cons g 444s_--_.-.- 194 


8t Jos & Grand Island Ist g 4s__1947; 
St Lawr & Adirondack Ist g 58.1996 


_ 
x =siss 


“Pp G>og cohel- Lceabebebhel4t- tel hehe): + bel 


HOG rem OmeenIe. 2B 


DE aansenecesdeowrecs 1996) | | 
8¢ Louis & Cairo gu g 4s__-_-_- 1931 
St Louis Iron Mtn & South— | 
Gen con ry & land grant bo.-393) Oo 
Unif & L.. nt in. ssseonn 1929 J 
I so oi cin sp eae ka 
iver & vault Div Ist g 4s___1933 NI 
St Louis Mer Bdge Ter gu g 58_1930/A O} 
St Louis-San Fran Ry— 
Prior lien 4s series A__.....- 1950 J 
ey ay ay A TONE LS? J 
Prior lien 5s series B__....-- 1950 J 
Prior lien 6s series O__...._- 1928) J 
Prior lien 5 4s series D___-_-_- | F 


Oum adj 6s series A____July 1983 

Income 6s series A___-~- July 1960 

St L & San Fran Ry gen g 68-1931 

General gold 5s_....------- 1931 

St Louis Peoria & N W Ist gu 581948 

8t Louis Southern Ist gu g 4s__1931 
8. 





8t Louis Southwest Ist g ---1989 
2d gold 4s income bond. Nov 1989 
fo F aaa 1932) 
1st terminal & unif 5s_...-.- 1952) 
St Paul & K C 8h L Ist 4%s___1941 
St Paul & Duluth Ist 5s... - 1931 
lst consol gold 4s_....-.- _- 196 
8t Paul E Grand Trunk 4s__1947 
8t Paul Minn & Man cons 4s__1933 
lst an meal DE Givsiancdeee 1933 
68 aa ee to gold 444s__._- 1933 
Montana Ext Ist gold 4s____1937 
i is inden es an ciicaanaiel 
Pacific Ext sterling gu4s _ 1440 
&t Paul Union Depot lst 5s 1973 
San Ant & Aran Pass Ist gu 4s_ 1943! 
Santa Fe Presc & Phenix Ist §s_1942 
ay Fla é West Ist g 6s ..___- 1934 
ist ¢ be called dlaade debacle Wipe tas tk ea 1934 
Scio Vall & N E lstgueg eae, 
Seaboard Air Line g 4s________ 950 
0, ea 50 
5 ustment §8......... Oct 1949 
— “¥ E  peeeeaes 1959 
tet & cons és series A_______ 1945 
Atlan-Birm Div 4s_ ny venmaad soar 


Seaboard-All Fla Ist 5s A_____1§ 
Seaboard & Roanoke Ist 5s extd 1836 


2 a aS 


PuPOme Data eOOOnennaZOOZIn0 OPZaumPrmO>FOOZOOme. wD meen OP>.. Se Bocas 





Term Assn of St L lst @ 4iss.--1939 
First cons g 944) 
Gen refs gold 48 a satinebidainasapenaie 953 

Texarka na & FS Ry 54s ser A1950' 





So Caro & Ga Ist ext 5 %s____- 1929 
South & Nor Ala gu §s_______. 1936 
Gen cons gu 50-year 5s__.. 1963 
Southern Pacific a 
7 Pac coll_...Aug 1949 
Convertt Pt Minaadenew June 192 
Convertible 58.........--- 1934|\J 
20-year gold §e............ 191 |M 
San A mae Term Ist 48.__1950\/A 
R | Eee 1950/4 
So Pac of Calif lst cons §s_.__- 1937|M 
South Pac Coast gu 4s___-_.-_- 1937|J 
South Pac RR Ist ref gu 4s____1955|J 
Southern Ry Ist cons 5s_..--- 1994/3 
Ps ntcchendeepeceet 1994/5 
Devel & gen 4s series A____- 1956/4 
Devel & gen 68_._--.-.----- 1956\A 
Devel & gen 6s series A___1956\/A 
Memphis Div Ist g 5s.._--- 1996] J 
8t Louis Div Ist g 4s______- 1951/3 
East Tenn reorg lien g 5a 2271938 M 
— & ‘Ohio < coll tr r48.---1938 M 
kane Internat lst |S bn eres 1955|J 
3 ten Island Ry Ist 4}4s___-_- 1943/3 
Sunbury & Lewis Ist g 4s_____-_ 1936/J 
Superior 8 L Ist 5s.__-_-- 6 1930 x 
F 
J 
F 


Par Value. 


1,297 ,000 


Sales in | 
‘ebruary. 








6,000 
,000' 
000 

,000 





12, ‘000 
%,000 | 
15,000 | 


~ 2,000 
18,000 
~ 1,000 
14,000 


6,000 
33,000 


215,000 
5,000 | 


100,000 
1,000 | 
15,0% 0 ! 


7,000 


7.000 | 
9,000, 


9 
— 
vo 


“2.000 58'| | 
2,000 
1 000 


18,000 
63,000 
112,000 
5.000 
18,000 


17,000 
1,000 


~ 6,000 


45,000 
167 ,O00 


237 000 
3,000 


$40,000 
188,000 
120,000 
128,000 
412,000 


3,000 
10,000 
3,000 
1,000 
63,000 
9,000 
69,000 
54, 000 
252,000 


5,000 | 
35,000 | 


103,000 


2,000 | 
4. 000, 


35,000 
2,000 
208 ,000 
31,000 
4,000 
20,000) 


2,000 |1 


10,000 
191,000 
145,000, 
323,000 
336,000 

















a 





















































as | PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
1927. |) Feb. 1. Feb. 28. Lowest. Highes:. Lowest. Highest. 
Bid. - Ask.|| Bid Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
&5 a | $7 2 87 nS ee ee ee ee ee 
$544 89 || 86 89 | 86 8634) 86 Feb. Feb Feb. 5 86 Feb. 56 
Ht, come | Bae 86% oo 56 sc ahcis itil ribet PP Jan. 15] 56% Jan. 2] 

§ «---<- . >, saoe - -- ted eed te ee eee | ee eee 
97% Sale || 89° Sale | 97% “98 | 97% Feb. Feb. ig Jan. 12) 98 "Jan. 31 
55% &5%4|| 89 Sale &S $914] &S Feb. Feb. Feb. 23! 89% Feb. 26 
85% Sale || 86 = 87 86% Sale | 86 Feb. Feb. 8514 Jan. 3) 87 Jan. 22 
|» 42% 41% Sale 43 45%} 41% Feb. A Feb. |, 41% Jan. 31! 47} 4 Feb. 14 
03% Sale| 104% Saie [104% Sale 10874 Feb: Feb. illloa% Jan. S108 Jon: 45 
89 i: Sele 90° Sale | 89 Sale | 89° Feb. : ; Feb. (108% Jan. $ 10 \% Feb. . 
| 955, 95% Sale | 95% 9644) 95% Feb. 7 Feb. 95% Jan. 10 97 Feb. 2 
5g|)149% 11054 43 hale |'43°° Sale |'43* Feb. 4 f Feb: oil 49°? Jan. 4/14g35 Fem. OF 
, 3% § é z 4: eb. eb. ‘ Jan 3% F 
106% 107 106% ...-- 106% - 1106% Feb. Feb. 106% Feb. 2 106% Feb. 1l 
£6. tnans | 100 % 102% 100 1014|100% Feb. Feb. 23 99% Jan. 10101% Jan. 18 
99 74 Relies 10) 0 1198 ; 101% 100% Feb. Feb. 18, 100% Feb. 9101% Feb. 18 
JI ---- VA ----- UJ ore--|------ - - . worn asl - = ----_------ 
95% --|| 95% - 95% .----| 96 Feb. Feb Jan. 25,96 Jan. 25 
We weccwe 95% - 95 é } _ ‘. : GP Dl 
. ee 95% - 95% - -|100% Feb. Feb. g Feb. 9100% Feb. 9 
954 ti 95% - 95% - ee Sete * Jan. 19 97 Jan. 19 
95 ee OF : 95 _ 1004 Fe b. Feb. 9 100% Feb. 9100% Feb. 9 
99% - 100% Sale |101% 101%4'100% Feb. Feb. 25, 99% Jan. 11 101% Feb. 25 
99% = 100% - 101% 101%)101% Feb. Feb Jan. 17 101% Feb. 21 
\106% Sale 108 Sale {107% 107 107% Feb. Feb. 106% Jan. 3110 Jan. 19 
10634 Sale | 10317 Saie |1073; 108 ”|10717 Web. Feb. 106% Jan. 3110 Jan. 19 
--, 100%! 100 Sale |100 101 {100° Feb. Feb. 993% Jan. 10 100% Feb. 24 
105% 107 1 g - pe 107 : a ae 105% Jan. 18.105% Jan. 18 
101% _...-| 102'Z Sale |101°. 10334.102 Feb. Feb. 2, Feb. “i 
190 '4 ome |i 1 he Od i 1 3 0 ' . 10326 | wae Jan. 14 102% ‘Feb l 
Senders 92%, - G2 5 me Te ae ee 
100% pet 100% - 100 mene OES sie! ahi irae 
vp tze7o]l eae - 92 92% Feb Feb. 92% Feb. 24 92% Feb. 10 
wtd 6 105 105% = 106 . -|106% Feb. ‘eb. 10454 Jan. 4 106 % Feb. 4 
83 “2 73 £4 2 es) £3 - | (2% Feb. Feb. . 7s Jan. M7 75 Feb. 21 
100° ake 100% - : 100 ‘Feb. Feb. “Jan. 27 100i; Feb. “4 
“9914 -- "711 92” “92% 92 ~ ~92%{|° 92” Feb Feb. “Jan. 26 92% Feb. 5 
1 4 Sale R45. Sale Ri Sale | 98% Feb Feb. Jaa. & 100 6 Jan. 4 
. 100 997, 100 SR ete EP Ete Jan. 311100" San.” 2] 
791 4 80 79% 83 79 80%) 8&1 Feb. Feb - 18 47; rep. 10 
102 103% ‘102 oncooh LULL 102% Feb. Feb. 11 102% Feb. 11 102% Feb. 11 
te 101% nges o<2 100% 101 $/100 Feb. Feb. 24|100% g Jan. a 100% Jan. 13 
- - ‘ 2 ‘ ‘ S 88 Eseecoe eeeecoeelacoanon Se0ese 
7. 13 I 7% 12 7 . A ain sieiiin nae kia 
91% 92%) 91% 92 | 91 911%] 9014 Feb Feb. 903 Feb. 18 ae ae 
B4'4 Sale || 8514 Sale | 414 84 ‘| 84, Feb. Feb. 8 web: 10 85% Jan. 28 
94% § ale || 95% Sale | 95% Sale — 95 Feb. : Feb. O4 %Jan. 3 96 Jan. 14 
at 82% || 83% 83% 83 ¢ 83) 83% Feb. Feb. 82'4 Jan. 20 83% Feb. 10 
91% Sale 92% -- 93! 937%%4| 93% Feb. Feb. 91% Jan. 5 94 =Feb. 10 
87 26 89 4)| .. 884 Bites 88 %4| 87 Feb. Feb. 44 Jan. 26 89 Jan. 28 
as a ! 8246 ean 100 -" 1100 —=—s Feb. Feb. Feb. 11100 Feb. 11 
‘ 8 = j . 4<- - >oe ———- pate Slaweeceonk. £06880 
96% 96% | 97 97%] 96: 97 97 Feb Feb 96% Jan. 8) 99 Feb. 25 
100% Sale ||100%4 Sale |100'4 100%'10014 Feb ¢ Feb 100% Jan. 3100% Jan. 1 
97% Sale | 98% 98'4| 98% Sale ‘| 98 Feb 4 Feb 97 54 Jan. ® 934 Jan. 26 
93% Sale || 9354 Sale | 9374 Sale | 933; Feb. Feb 93% Jan. 3) 94 Feb. 21 
99% 100%'!100% 101 1004 101 100% Feb. Feb 00 Jan. 14 101 jen. 19 
Pct Sale | 86 =Sale 85% Sale 85% Feb Feb. 84% Jan. 3} 86% Jan. 17 
997% Sale ||10114 Sale |100% Sale | 993i Feb. 16/1013 Feb. 1| 993i Feb. sa 01% Jan. 31 
101% Sale ||101% Sale {101% Sale |100 Feb. Feb. 00° Feb. 18 o2i¢ reb. 33 
102 4 — 102% — 309 6 sare 102% Feb. Feb. 2% Jat 3 02% Jan. J] 
99% Sale 997% Sale 00 Sale 99% Feb. Feb. C Jan. 3 4 Jan. 

Ds a4 — BA 54 Sale Bets, Sale 97 Feb. 33% Feb. 95% Tan. 3 99% — 19 
5 Sale 5% ..- _' a 10: Feb. Feb. 5 Jan. 3 5% Jan. 2 
100% 1014%||100% 101 1005 chan 1100 ; Feb. | Feb. 100% Co. 12 tite rep. O 
103% 105 103% 107 103 10541105 Feb | Feb 3 Jan 5 AOE le ye 9 
96 97 || 96 97 | 96 97%! 97% Feb. 5| 97% Feb. 97% Jan. 17) 9734 Jan. 17 
=. % were | 86% Sale 86} Sale 86% Feb. 1 Feb 86}4 Feb. 16 88% Jan. 18 
50% A. J 82 82 A 51 aoe 81) » Feb. 1! Feb ~ Jan. 6 83 Jan. 24 
oats a 94 a. 2 95 Bale 94 %4 Feb. Feb 94% Jan. 3 96% Jan. 17 
+4 2 Bale | 99 | Sale 97 , Sale 97 Feb. Feb 95 Jan. 4 99 Jan. 29 
Rts: 93 3% 12378 Q3 34 af Sale 92% Feb. Feb 92% Jan. 4 93% Jan. 13 

72 - ee | a ee eee Sa rr 
91 92%|| 92 -...- OS eee 92 Feb Feb ~""Jan. 19 92° Jan. 19 
94 98 || 95% -2--- eR Bean ee Renae scien: 98 Jan. 24 98 Jan. 24 
orK 196 e730 om = oo 97 98 ? 98% Feb Feb 9814 Jan. 20 98% Jan. 20 
7% of 6 108% 102) POPE lkvcine enuseebsseocs beneue % Jan. 21108 Jan. 4 
~-<-<<-=- ) Sie Lo ee ee eee 
10044 Sale || 99% -2_2- _ Saae 9934 Feb Feb. 9| 99% Feb. 4 0054 Jan. 18 
eee saan cxean OE” Ranchos, erg eR. ee. ee 
95'4 96 96 eee 96 | mane 5% Feb Feb 95% Jan. 17 96 Jan. 12 
“6037 -2 @ee00 of 7B ooccee o4 JR -=---- - e008 Sse eelo seen oseces 956 Jan 12 95% Jan 12 
1088 ) aren 91 to. 90? 92 Feb. Feb Jan. 12 92 Jan. 17 
4 Sale 106 Sale |105 1037 ¢ 105% Feb Feb. 105! 4 Jan. 3106 Jan. 13 
Rta Sale 189% 89% 188% Sale | 88% Feb Feb 88% Jan. 3/91 Jan. 17 
eee eR ein: mabey ' ® Jan. 18/102%{ Jan. 
02% 194. "| 102% -----102%¢ --22)- a5iz "wake --al"aBae- eae --all-az- gaint eee’ oe 
90% 92 9244 9: 1 9244 Feb eb. 9 Jan 5| 92% Feb. 9 
A ts, P< +4 +t 29 Pet de 44) -¥ Bt ae hee 14 Y% Jan 8 83 2 Fev. 14 
Sale %4 Sale 3 2 1? ‘eb feb. 11 4 Ji Ss 3} an. 15 
8314 Sale || 8554 Sale | 872 Sale | 8414 Feb. Feb. 17|| 8332 Jan. 3] said gan: 38 
72% 73 76% Sale 73% Sale 73 Feb. Feb. 1 Jan 4| 76% Jan. 71 
97% Sale 99 «Sale 9854 Sale 98% Feb. Feb. 1 % Jan. 3] 99 “ Jan. 15 
a1 Sale | 9244 92%] 93. 94 | 924 Feb. Feb. 16]] 9144 Jan. 3] 94 Feb. 16 
00 100: m8, 4 Sale Rs 4 Sale 97 % Feb. Feb. 18 198% _ o® B 4G — iS 
ee RS are, SA ra eee )0'4 Jan. 26/1005 an. 
Te 10144; 101 1014/1014 10134/1014 Feb. s Feb. 1810144 Feb. 18,1015s Feb. 18 
0 173 104 ee 08 i ik aes 104 Q Feb. u pen: 11103 % Jan. 18)104 Feb. 16 
0% lll \110%4 11044}110% 111 110% Feb. 4 Feb. 1004 Feb. 17|110% Feb. 17 
88°4 Sale 88144 894) 89 _ Sale 884 Feb. Feb. 884 Feb. 10 2 
+pn00 moss 8414 87 . 861% 8&9 87 . Feb. Feb. ‘ Jen. 4 HY rep 4 
98% Sale | 99° Sale | 98% Sale | 98% Feb. Feb. 98% Jan. 7; 99% Jan. 21 
101% Sale | 161 1024/101%4 10214'100%4 Feb. Feb. 19/1004 Feb. 25/102” Jan. 18 
45 yor? wot) ~eas- 100} 101 101 _, Feb. Feb Jan. 3/102 Feb. 14 
90% Sale |, 9956 91% 90 at 90 4 Ae os 90% e- os 91% 25 
oe Shbeehlesece coeces oi ’ ‘ rep. eb. 3D. . ° 
es .-... 10434 -----]105%4 ----- 110414 Feb. Feb. 14 Feb. 21105 Feb. 8 
$309 ae | 894 a-i-- 95 } 4 ----- 95 44 Feb. Feb. 1 9544 Jan. 25) 9514 Jan. 5 
ont, — 3 aor 93 34 Sale | 932 Feb. Feb. 93% Feb. 18) 94% Jan. 19 
% 7% Sale |107 Sale |106%4 Feb. Feb. 2 106 % — 10 ti — » 
ee | oe +a ed ai ee % Jan. . 
86% Sale 8634 Sale | 86%4 Sale 86% Feb. Feb. Jan. 3 87 4 Ten. 7 
113% Sale 1115 Sale |113% Sale |113% Feb Feb. % Jan. 4/115% Jan. 31 
119%4 Sale j121% Sale |121 Sale {120 Feb. Feb. 4% Jan. 3/122. Jan. 17 
19876 oase 196 4 "5512 106% .y ‘106% Feb. Feb. § 4 Jan. 4/106% Jan. 15 
% Sa ¢ 90 '6| 89% A Ba $ ( K j re 
191% 103 10134 -----|10185 “aa52l-an-~-pege-aal-aa--“peae aa eee 1, odo 
92 9174 9234] 9134 92 9: ‘e Feb Jan. 6) 924% Jan. 29 
8434 ae B53 Sale He 3 8554 85 Feb. Feb 4 Jan. 18) 85%4 Jan. 25 
fae Soe | ree es Sets erie Was pa, eS 
Ey saiced 92% _...- DEE naistliovunss abethisiiceaumerdasaes pest Jan. 11) 92% Jan. 1] 
985, ~98% || 9854 "985. 9854 "905 "985g Feb. 18| 8857 Feb. "3 2 Feb. ia - sai ‘a 7] 
% I3% 4\_§ % Y eb Feb. g Feb. 18) 98% Jan. 5 
102% 103% '||102% ----. i 102% Feb Feb 1 $44 Feb. 9 102% Jan. 28 
88 Sale 88% 88 87 4 87% Feb Feb 7% Jan. 14 88% Jan. 24 
1103% Sale |'104% Sale |104% Sale 103% Feb Feb '103% Feb. 7105 Jan. 31 
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B ; 
. TOCK EX S| Sales \! 
: in ' - 
a CHANGE. 35 February. Price 
‘exas te r Val n.3 —_ 
gems & 3 C cons ¢ Ss us.) 1927. ~ PRICES IN FE 
ue S Fea Oy pei 1943\J ee Feb. 1 : SBRUARY = 
Bat eaten. J 3 sina ox Ask.|' Bid ek Lowest RANG. 
ex =e v¥BL iste ke... 2000 22.000,1105 <2 106 : . 4 ; ° E r 
Bee Soe ee te 2. Ist g 58--1931 ZB} 22.000)1105 74 10634 Bid. Ask./Bid. Ask.) S | _ Highest SINCE JAN. 1 
ath, oe A 500 634\\107 Sale mie. ee Lowest - 
ae Gieperal gold ist ¢ 58. *-71935|3- 1 TOo0 teas. Sale |!100%2 ioe |e 103% 0532 "Feb 7 Sale Prices. || Sale P . ee. . 
oled: coe ere en 1 5, % 104%!) 4g 100% ~=-ce 105 5% Feb. 17/107. Feb. Sale Pric oe 
ei. aSeiwaciaa tnd Sas BD 8h 18 oligos 188 lioig was sony We 101s Jan Belong Jan 
o Va& yr g 4s — 17\I J y 000) 10 2 a 1100 t ----- 101%. o-<e- 10414 re 4 10014" == 2 =~ = a eb. 17 107 3 an. 28 
Ist guar 448 Ist __..1950\4 O| 12,00 0% 101%Z|\100% 10113 100%. 77777 tty Aaa HY g Feb. 28/100 "Jan. % Jan. 17 
4s seri gu 4448 A-19 Qo 12.000'| 90 20" 1004 101% 042 -- 1g Feb. 1! 14% Feb. ; 00°” Jan.” ~5/]0012 | 
Tor Ham & Bu es B- 313 J 600 - 2}100 -.-.|100% F 19 102% Feb. 31104% F "5110014 Jan. 8 
pine. sarah 90411 9014 101 %}1 ;4 eb. 1l 4 Feb. 15 4 Feb. 1 0% Jan. 8 
in & Buff Is --<<<- 1933\3 J --| 99 90% 91 | 8914 4|100% Feb. 100% F 101% F 105% J 
~* ‘meee 1949M S| _.___ | oe 100 90” 91 | 89izs were Se ae 100% eb. 9 /100% ‘eb. 19)10 4 Jan. 18 
a Delaware let con aa. 9 Rise Scan 99. _.._.| 99 Sale ee Feb. \ Feb. 2'4 Jan. 
Union ‘refunding a ees 1oaely D + A58) a oe . comed }+ fi P rapa 8932 Feb. 3810" Feb.” 14|/100% Jan. a: 100° Jan. = 
ow gr g 45... 1952|A b 19,000 es 91 + tae “4 bes 9310 ncbdullechitan Ekenadine 0 Feb. 8]| 8954 son 21 t ie oe. Ss 
20-year cony 4s_--==7-=-- --1947/5 J) 178 soa 42 i6 70, || 6334 9074] 904 Sale “| o¢ ucaieas Sespeieeseen | heal Feb. 28) 9034 Jan. 18 
First istered - — —— eeveanirs 1927|J 4 5,000 45 Sale ll 953% Sat ra, Sale | 60 « Feb: 28!" 903%" te ae 7 99 Jan. 21 
Ist lien & t ‘unding 4s. 3 ais sailnlia cin _ 116.000|| 9% % 94% 9: 3 Sale Os 4 40%] 40% ‘eb. 4 6312 Feb. i8'] 90 Jan. 7 “94 Pe eae 
epee “...cane et nine O54 sale’ ll 9972 Sais 9534 Sale 4034 Feb. 3 ¢ Feb. 28/] 6 Jan. 29 Jan. 7 
und r secured 63_____ June 2008|M 3 174.000'| 9132 8 3072 Salc’| Boz Ber 954 Feb. (1 4034 Feb. 3! 60, Feb. 4 90% Jan. 2 
UNS RR & Canal 6 ye oe mas 9$13{ Sale ||"91% 8 *! 9032 Baie | Sos) won. 6 40% Ted. fil oa%e Fob. 4) 64, Jan d 
+ tow CR pn lob oan 4 a7 iaile |? a poolliaess sok 917% Sale _|93°~ Sai 205¢ Feb. S100" wan os 9474 Jan. 3] Oa don 4 
«Consol 4, se 4s A-- Pee tote | Oyges Sale 108+ 11034 193, Sale | 9134 Feb. I 100" Feb. 3|] 9954 Jan: “3 96, Jan. 14 
RE er : “-~"""ll Bb ae “ae 3% Sale 9% 110 1% Feb. ~ = e-c- o=- % Jan " 
Fos bites 1st es Benno a 96% 98% 94 sr ; + }s, Sale ++ gop. 4 28% re. “3 “913% Jans ho * See. 64 
r8) a ; As sat vé "7 2 - 4% Fe e é 4 Jan. 3 94%" 
ET ary ") eae" ~1934/J J) ------ 90% - 4° || 9244 9824) 87 me Pgsasireose> ++ D>. 1102 Feb : 1085¢ Jan. m 94% Feb. 3 
— Midland 7 Seabidedional 1934 Jd de | et gteed 92 titony 93 4 See csnsinattedainh |------ -- 01% Jan. 15 110 Feb. 2 
gacgnaral Se---.-- series F__-1931|M_ 33.000||..° let einai voeeey WOM apbises aon: ----|222-2- s~boseal ee ome 30) S438 sen a8 
"otro cons Sovyeur Se -==-- 3003I0 N| 2.00 10034 ----- 24% Sale Sakic aan Poa es oeneneens | 5312 Jaa. “Bl” 4% Jan. 29 
wePTs 0 78 ----- + Bee > 5637 Baie ae Coe eee 5| 99 osu 
Wabash 1st fold Se. * y woeme 1958 & d| —_S'ou0!| aa c=": loots 10374 pans Sale | 23 Web. * ote campcoce: s6eeel we Sm, © 
cle Magee: i Ni )0;; 95% -----}|102 2 %11023 10274 ee - ad 27% Feb. é eer ------ 2 OE ------ 
Ref oe 1939 | 129,000 1% 95% 02, -<=--|10: % 10274|10274 Feb. 2 web. 34ll"33°~ Janz"i5)-375z Web. BB 
Deb 'B 3288 SE eorocwanaen 19391F mT 53.000 | 103 * Sale sanie Bele” Pee i ‘ze 2 10372 Feb.” (23 Jan. 10 “3737 Feb. 23 
lst lien 9 registered eters. 1975\M | 106.000)'101 14 Sale 10 ‘4 Sale 103 Sale 94 ‘eb. 8 102 8 Feb. 2 10212 Sper 73% Feb. 23 
Bee Sch Be ist ered=--2 Bsa FO Highs BE A ai 188 Bas [S854 BOR 791 88, Bem: i083 aan.” i5li0Ri¢ web. 
es Moines asia 45 J . s Sule 104 '; 5 == = 101% 10: > 103 Fet - 9103% Feb. 28|| 94% F 1. 10/102 > 6 . 2 
ny Let stig faa 18805 J “£608 Bi — 9 * o 104% Sale |103 Feb: 9 104 4 Keb. -1||102% Feb. 9110836 Jan: 11 
Yhic Div Ist @ 45... P ‘ ‘ a ee tee Jd a3 3% Feb. 7 32 Feb. ‘ Ji : % J 
Wan bas e Div fst g 48---- 18d) Me 8 1:000)| 8813 "80341 ‘Bs pee sy a eb. 7/104 men. siitonss Keb. otige” S jan. 20 
Wash Tert Ry ist g ----- ral 21:000|| 91 2 gale'| 84 4 Sale 03 %4 105 103°" web.” 35|"aaiz Feb O35. Bob. 711ne% Son S 
aan ist gu 3s..._.- 1948 A 1;000)| 91 ---- aa78 Sale 8914 2.2! S814 Feb. 4/105 — Feb. 1418513 Feb. 2 04% Jan. 14 
Weatherf M war 45 Beownce 1osig 73 8d (7% -2--- eo, 91% +45 aad oo Feb. i Bo uc Bop. 74 8534 Feb. 25] 8733 Jan. 14 
= s--<--- 5 § 1% 0% ---- »b. 1834 Feb. an. 6) ; 
Won Maryland Laf. W ist --leane Al bee) 85 ; + 8714 883 82% - - + Feb. 84 Me Feb. : 884 Feb. 61105 . Feb. 14 
Ge N Y & Pa Ist 6 4s....- 195 F A 25.0 | 9244 - 2) 85% Sal 4) 877 8814 1% Feb. 18) 9059 Feb. 21 83% Jan | 89 Jan. 3 
snes gold g 5s Ro 1 2A Oo *F 130. 0 984 i00 92% ” 85 g 86 1, 87 “3 Feb. 2 | 81% Feb. 18 90 Feb. ; | 84 % Feb. 1 
g 5s. -_- emeee:  o Mae} 000/| 76 14 Sale 9932 ~903z| gaze “90 4, 8554 Feb. 21) 8756 Feb. 21 80. Jan: 17| St: Tan: 8 
ener Pane tarts ae ol 2393 tse ale [Shae SS Lats -op3i| Sa Pee: Bl Ba wee: 1) Soy gee 39t seb. 18 
“co v | im Le 4 Sale 4 Si a } 4 “e 92) 2 ve ” 4 ve 7s 
i Pty 4 vetinarian 19s\e < 47 6001|" 8332 884] 88 —_ 1015 ane 7914 Feb. 23 99% Aes § 914 Ae ok 855 4) Keb. 21 
M Wrocister  ememem | 8 9° oon 19934 Sai “| ~9932 iy 30 101% Feb. Anse Ae 3 98 54 pen. Sal 924 Fob. t 
n PE siasasEoosoos~ "9 J 27 3% 10: 97 34 Sale ‘ Feb. 44 Fet . 6 7644 Jan. 2! 9% Fet ¢ 
bmn y Div iste — ° “5-000 864 Bate | Oase 103" 139% Sale "179917 penal: 88 '{ Feb: 13,|'s5" Feb. 3 82 %4 Feb. 2 
R n & impt. if ----- 1928 )\| 864 Sale 87% Sale 034 104% 1 914 Feb. 95) ¢ ah agai 88 Jan. 21 102. Jan. 8 
Wheel & 1 s ser Beo20---1980 2} 25.000)| 99% S6i¢ Sale | 86° Sale” 05 hee “9 109? ; Feb. 2|°9914 Feb. 25 89 Jan. 8 
Wilkee-B & ad gd ist con ¢ 4s 1949 M FI 55 6001 199% Sale | 9976 10014 5 86%] 86 Reb. 4) 87% rep $5) 103" zed. 38 ani2"s5"°id 
Winston-Salem. wets ber tbe Mel Se” fait 90% 9034 19036 nc |400 Sale | 9974 Feb. 1 oe q og gan. 10 19913 san. 3S 
isconsin C 8B ist Y ---1938/J3 I 29 ,000}| 72% 87% Brie 914%4| 91% 8 ar, Done . 10101 F feb. 7| 87 % Jan. 26 
Su ent Ist a.--- 1900/3 J 5.000) fi Sale 874 88 Rx 12 Sale 90157 eE-°-al-s Web. 15'| 9934 Jz | 7 Jan. 24 
wr Sun & Dul Diy & ‘Ter ist 48-1930) 3] ,8.000|'86:5 “aa” 6% sale | 77? Sate | 35 4 Feb. 12) 91% weet Recanchep st x GAB y cP 
y,4 N ‘ 82! t 871% S: 2'104% 75% Fet 832 Feb. "9014 Jan. 54'°937 ‘ 
Adams E Indus S--- - J 23,000] g 33 7% Sale tig 1044 104 ‘eb. 23) 77 ‘eb. 11|| 8 ‘9 gan 54'°93°” Jan. 15 
xpress J 8944 9 $354 Sale 8644 87! Feb. 10 1¢ Feb. 18) 874 Feb 93 Jan 
aa ibubhes 10 Oo a. sues! 11000 oo ant || 207 a 8714 86% Fet 1b, | wep: iolluoa’* FF - 14 88% Jan. 18 
aska ree ad ----1948|M 8 Sale || 92— 91 | 91% 834 83 F Z_ 23) 87% F ». 10,104 Feb. 3° 78% — 5 
10-year 8D nT ema JID 11,000!| 90 ex, Seseunans Ba 92%, 90% 6 i 14] 8538 Feb. al EA 104° Feb 26 
Aipine-M conv 6s ser B_....- 1985 M 16.000! 107 91 | 990% pees’ & eb. 4! 91 Feb. 2} 83°" Feb. 23 87% Feb. 10 
Amer A; ontan Steel 7s._-._-- 8 3,006 7, Sale 0% Sale a1Z fisksse sone es 9114 Feb. 14|| 8 Jan. 5 g Feb. 11 
gric Ch . 6M Ss , )| 3% 106% Sz 89 89 34! cee ee 89 Ja ‘ 844 J 
Amer B em Iistr — 1926 ee o “8 4 \"s 4 Sale 106 2 934 89 ate torn Coke 89 an. 13. 91% an. 18 
Amer ee wd Et pea 8| 71.000) 9372 sate |i - 3 9 1, 108 {91085 Feb. 21! 90% Feb. || 8 Jan. 3/89” Jan. 3 
mer Cotto ay Geb 6s. -12ein 2°000,|104 "Sz 2 || 961% Sz 34% 3% 3 Fel 07° Feb. 9 Feb. ; 
Amer D n Oll deb 5s 68-1933'A a Onell O88 Bele jig 4 Sale | 96 3 74|- eb. 4) 3% ‘eb. 2),105% eb. 21° 91 
Amer Dock & Impt extd 6s... 1931 MN 59:000||101 5¢ Sale ate “on 83 Sei | 9413 Feb. 2 | Feb. 18|| 3" Feb. 4 i ie 3 
Amer mack & Fdy sf 6s_...1936\3 J 23.000. + Sale Rite 98 on” Sale |104 ‘eb. rie tg ee | Ses Feb. 4.3% —— = 
Amer ak ge ee or 63. ---1 eta 5 lhosK 02 , Sale 108 Bat 94% Feb. 7 104% Feb. 1l| 9: 4 Jan. 31! 3% Jan. 5 
ltg & deb 68_ oO c 105% 9514 _96 13% Sal | 4 Feb. 26 1%q Feb 92}, Jan 3% Jan 
is @ en Ref 5s se 1937/A 9 ,.000)|10- re ms 105 4.96 96 12 ale (102 A 26 98 “eb. 4, 104 an. 4 97% , Si 
rB FA... Oo 2 4 105 | es --- 96% Sale Feb 8 Feb. dan. 97 44 Jan. 
gum bere Lele Sk S) BB tbo ote) "182 soa 198 Ses Bee: ant Se BE tye Ha r 
ce 35 7 b4 Sale | Q 1 ) JO4 Fen. 28 ~ an. an 
Convertible ta. one oe - los oP anailioa ‘ sale 10a34 Seis lanpte Ao $104 Bens. 141037 Feb: <a sah eb: _ 103 + MY Feb. A} 
> convertible 4i<s. : 395 : % Sale 83% Sale 4 Sale sb. ek Al 5% Feb. 0 
Bree arene OSD BE SST Bae | AGB Ble (184t Be 188.0 Fore ob seit Foe 8 <OB: 1 1084 Tabs 
a oe gs 7 34 9g | 9834 Sale 4 Sale | Feb. “a Feb. 99 Jan. Jan. 2: 
7 sink a Wek Ber 1946/3 B 148'000 ae 993 A 94% Sale 991% Sale (104 Feb. 17 108% Feb. 2h 100}4 Jan. 3 99% Feb. 17 
pena 4 sink fd a7 Ba7277271960)3 D ; 000) |102 7% Sale| | 9834 Sale 944 Sale oat Feb. 9 aS Feb. 1 b+ % Jan. 8 eid 4, Jan. 10 
amet Wane Seondars 6 =-s---- tt Ji 575.000 1101 1% Sai 103 % Sale 1030 Sale | 98 12 Feb. 9 +44, Feb. 25 oni Feb. 17 ttl Feb. 25 
D ter Wks & E eb 6s___194( N 212.06 01% Szi6 "|| a ed J3% Sale 1102 4 Feb. 10 94 g Feb. 5 bof, Jan. 17 05 _ Jan. 
PR gold 6s pad md aa 1934] 2 38 Ooo 105 4 Sale | 102 4 Sale 10172 8 aie 12% Feb. 8 10350 Feb. 28 oats qe. 10 90% Fon. on 
‘Temp inter Paper 8 f 7-6 M195 MN] 78.000 os se \}0e.* Sale 106°" Bale 110114 Feb. 4 Feb: 28] 10254 Jan. “7 | 
Anacond nterchang ct ~68 _ - -1939|\5 78,000 Sale || 9814 Sale 10414 Sale |106— ‘eb. 710314 Feb. Jan. 7 103% Feb. 28 
a Co fs of de j J 92° a at | 98% Sz le 4% 104% I Feb. 8 3 Feb. 28] 101. Jan 3% Jan 
Register ——— in lst 6s Ps orals 92'000 | 60% Sale 102” Sale 9812 Sale. 104 Fet 106%, Feb. 1 i0i~ Jan. 3 103 - 14 
15-yea: wp ee _.1953|F A 18,000 | 6 3 Sale | 58% Sale 101 4 Sale |! 98%F b. 14105 ° F » 1)105% — 3 10314 Feb. 28 
Andes Oo conv deb 78_.......19 399, 000, 10482 Sale | fos 60 60 Sale 1] 100%4 pep 2 99 ‘eb. 1 103 4 an. 3 106 1 Feb. 28 
Anglo-Chil Min deb 78 25% pd 1938|F A 4% Sale |'10454 aslo Gi. Gate | fai pep: $2 183) Feb. 11] 98 Jan. 6105 Feb. 1 
% : ae 4% Sale Sale sb )2% Feb. ¢ ; Jan. : 5 Feb 
Witho lean Nitrate 7 » pa 1043 - % 398 anal 1693% Baie” 4 Sale 1104 Sale Bai i - 14 60 F . 31100% F . 3 99 » 4 
PR deg Bocese 1945|M 330:000 [108° Sale 1073Z Sale” Belo 108% Feb. ob100 feb. 17/ 58% ‘eb. 21 102% Jan. 14 
Ark & Jom Azuc) ist eS E Me | 38 Sale 107 4 Sale 10817 — s Feb. 5 104% Feb. 28 2% Feb. 14 60 14 Jan. 29 
mour & C Bdge & T 74s_-1939|5 516.000 | 8814 Sale — 7% Sale |108% Sale 10612 Feb.” % Feb. 1 10383 44 Feb. 10 + i Jan. 10 
Armour & o 1st real com 22-1oe M J 71. 000! 95 \¢ Sale "an" ~ acto Sale |106 4 hed ia. if 0813 Feb. 28 " % Feb. 5\|104% Feb. 28 
gene SS of Del lst 4'¢s8 1939: J 8 4.000 109 Sale i + Sale "R714 =-=-- i eb. 15 108% ed 28 106% | a s--2- /% Jan. 14 
Atlanta G Oil 6% gold 54s .-1943/3 J 133,000 92 100% 1001 Sale 96” Sale | 87 Feb. =r Zeb. 28))/106 Zep: i0| 10914 Jan. 5 
Atlantic Gee 14 ist 5s notes... 1935/M 8 291'000)| 95 Sale oo ie 101 100! 9614) 96 Feb. id 60°7 Feb. “ill” eb. 15/1 94% Jan. 5 
----- 5 Sz iJ Sale Sale *b. OF Feb = soe e = 08% Jat 
oe fy LT Ee *--iSes DI eee ane |i OBS Bets OO ts Sate 110056 Feb. 18' 974 F i 87-" Feb. 14)” 1. 8 
Atl Gulf & de ep 22 1934\3 pry hi i! “ “4, Sale +474 5 Sale Or 4 Sale 92 4 A b. 2 1 + ‘eb. 1 9 1 eb. Sarge" "ene?" ff 
Ww mped D - 101 4 102! 9327 95 Sale ¢ Feb. )0 4 Feb. 1% Ja | 90 Jz 
‘nae Roruine ‘Lines coll t 63°59 s"5 = ana 17% % “54-7 19} . 10334 + ta Sale 100% Feb. i} + $51 Keb: 13 190% Jan. 13 BE, Feb. | 
Bar m Wks ist sf 5s. 1937| J 107,0001| 73% -----|| 17% Sale | 15% 103 4} - - - 4 Feb. 8 103 ~ Feb. 1|| 9 % Jan. 4) 9% 4 Jan. 10 
Barnedall Corp Aseom) T¥5 15:0 3} 21.000) 101: ¢ Bale | 17% 24 | ips 24 LI spel othe Be 10034 Feb. 78 93% Jan. F 
ebent on ¥ Y j 5,000 | 106? Sale | 101% Sale | 73 Sale 18 F eng ee” Pee ee ee ° 103 ae. ¢ 
pee nture 6s (with warrants) 19403 I mies ed 4 Sale | 106% Sale |100%4 am 1 sate Feb. i) 18 Keb. al Ik” Feb. “il 18 col 
ng-He arrants 1,95 | 7% 1 3% 10 4 ) Feb 4° 74% Fet é| Waa alia Feb 
Bell Tele minway Cc )-.1940 J .950,000'| 8 ¢108 |107% 8° 1106% Feb. 15 101 ‘eb. 2|| 70% b. 1 ose 
ph. nv 6S__ D) 396 89S: | se. 6) Feb. 1% Feb. : || 7044 Je ot} 18_, Fe 
pees ita 3 wo a a0 ae | Ste gps Se es eB: 8 SS BE aU Hee 18 at ret i 
Syn meapheay fey ph SS “153014 O 41000 |104°" Salo” | 97” Sale | gos) Gare loa” ee ee Bltog4s Jan 2 10 is Fee. 18 
Coas 30-year imp si ref bog A toeai> 4 164.000) 104% — 103 Sale | 96° Sale 92° rep. 21 106% Feb an! i Jan: 11108” Jan: 27 
on 30- ° |) eto: 65 J 36,000) | 100 Sale l\104 Sale (103% ae lobter ben 9414 Feb. | 98% J a ; 
Bing & Bing temp d SB rA 63.000 go 101%! 101 Sale |103 hy ule [102% . 10 97 WD. 1\| 92 4 Jan. 3106% F 
-- 347 | Sale Sale 31% Sale 2% Feb. 17 ( Feb. 1)| 96 Jan. 23 4 Feb. 28 
* Bing sem eb 6s FA 4 a 102 Sale | 99 ale |100% S: 102% Fet 7 103% Fe 96 F 3 94% Jz ‘ 
Botany C es deb 6s MS 450.000'| 97% Sale 102% Sale 99 17 Sale |100 ». 17 1041; ‘eb. 11!102% ‘eb. 10 ¢ 4 an. 31 
coco + 2% Sale 9914, 8 F Fe 2% Fe 0 98% Jz 
Brier ons sills 63g8-~-- AS 144.000)| 94 Sale || 99% Sale |101 7% Bale | 9836 Reb. 14 101% Web. ot 10275 Feb. 17 104 os 
roadwa Saeee Pe aie 0: 92% 985% Sale % Feb. 1 995% Feb. 26 ‘eb. % Jan. 
wrote of 4 & 7th Av Is ‘son Ba 194a|3 3 52:000|| 9034 103%|'100 98%) 925 Bale | 98 4 Feb. 14 102% Feb. 251 9836 Feb. 14 102 Jan. 3 
yn Cl 1 R une °26 int 54. | 104 S 91 i. iy Rieti 92% Feb. 5 995% Feb. i} & Feb. 14 M4 Jan. 3 
lst 58 a. A 54.000|| 72% Sale 104 oo e | 88% Sz _..1101% Fe . 14 94% Fe - lh 97% a 14 103 omg 7 
Sa --= i 2652\| 814 Sale 1% Feb. 9 i Feb. 25'| 9: 4% Jan. 4 Jan. 11 
5s A -1941)I J 47 ,000)| 7214 73%\| 78% sale 10314 10 8814 Feb 9 101% Feb 5|| 9244 Jz i100 Ja 
----1949/5 J Sn'oonll O8” Bok 18% Bale 03% 104 |103% F * on Git Sef 1014 Feb. 21 94% Feb. 15 
: S: : l4 Sal 03% Feb. 1 : Feb. % Feb. 9 1( \% Feb. 2 
JJ 143.000! 1045 sale || 9356 sate’! 3 § tie | 23%2 Feb. 21 908 Feb tli'gas¢ Feb. 28/92” Feb. 9 
3 3| 1,268:000 103 !¢ 1041 12323 Sale | 9376 Sale” go% Feb: ob oes wee 1| 103% Feb. 28 '92”* Jan. 25 
MN 65.000| 98% 104%|103% | ale |104% Bale | 32% Ane ey HS ts, ed 72% Ja 10105 Jan. 25 
1\J 4:000|| 65 Aeio’ll' oe” gen, |S % Sale /104 Feb. 24 93% Fe 7|| 534 Feb. 25 79% Jan. 28 
x 8} 12000) eo °° 9° Sale |'99 Sale |'O3i4 Reb: 10 109° Reb. 25 1041 Heb. 25 76 Jan: 25 
~----- nee “¢e=e 7934 le ¢ i, Feb. v2. ~ iw 31% Ja 4 95 aoe ae 
4 Bere Bone. 79% -----| 204 Sale gis Hep: 8 3004 eb: 1034 Jan: 38103, Jan: 15 
Fa $3 | 95 Sale _ a see ee ee Boner 79% Feb. 23 9O1 * 4) | Bab2 Feb > ipa Jan. 11 
94% Sale 195 oe “| 95 mone Meee 4 Feb. 28 || G39 Fee: 3 ane yen. 
‘ 51g! O4 Sale a . 23 
D}4' 9444 95% ++ ite yep. 28 9517 Fe CPOE: lI: weenee ooe--- 70% Feb. 28 
eb 2 95% Neg 10 94 ""so—. 10, eee 
eb. 10, $4 gan. 19 8% ‘Feb."i0 
: 95% Jan. 27 















































i BONDS zs K EXCHAN 
. STOCK EX = GE 
CHANGE. 33 I | Price RECORD 
Shiye Cates Gas Co _—_—_ Par Value. | 7 PRICES [Vo 
ee mee oo Sue let 6 5e.- 1945/88 N oe Bd zS IN FEBRUAR L. 124. 
out iS oo ana en ee in i Ab N 15. ,000 me Pay ) . - ae Pere 
wT “ey 7” eee 3 ( ale 1/103 A: ; Lowest. — Ni r 
(eg Ist 4s La eerie Ea: 1932\5 D 8 oOo 113% ron 103 4 104" me. | Sea Highen. ~ : ae SAN 
Ly Bidges nts poets tte: 13539 oO | “921 is “Hae e158 an crises. Sale P 4 : 
i cree 93 3% Feb. . ri — 
Calltornia Pawn unit & ref Se. 1960\4 é 90% 91% O37 155 133% Feb. ‘ 104 Feb. 25) Sale Prices. = : 
Cony deb roleum 648. --1937|M N 40, 0001] 9932 4 96 $1 4! 9 58% Feb. 3 14% Feb. 28] 102% Jan. 5 Sale Pri 
PR aoe on ahas a oie $33) 4 ra) 5. 000 Fsty np $f tse 0% sa52 RoR: 60 Feb. 4| 4S te Jan. 21 104 Feb 15 
-----1905% 39 "000'| 10: 12 82 90% Feb. : -~->25-_-- 56 Jan. § 
Central Dist Tel ist Seana 1 Mi| 6 1000) 103 24 Bale | 4 102, 95 % eb. 12] 20% Feb. 2 92% Jan. 281162 | «Jan. ‘6 
Central Leather, 30-year fo 1948)2 B 19,000) 10052 Baie” ||i01 Boa Ms BS Hh Feb: Baugh Bob: 7 Jan: 15) 91 gan: 1g 
entral St er Istls 6s -1931/F A 12° “00C a9 99h Sale 5% 4 3% Feb. 4 )1 34 Feb. 15 99% Jan. 97 Js n. 14 
Cespedes ee) 1st sink f _-----1945|/5 D)) 102 S: 964 Fet 103 5% Feb. 15/1101 3% Jan. 11101 Jan. 25 
Sugar ‘dj Ra 1941 J 96 "98° ale 100% Feb. 2! 96 7 eb. 2/1032 Jan. 28} 10: Jan. 
‘nicago O1 Ist gold 7% 941'M N ae peat , % Feb. 4 Feb. 314 Jan $}102% Je 8 
Chi ty &O s__1§ 101% Ss . 983, F 101% F 11|| 96% * “21104 1c an. 1 
Silcaga ey ase lgata & 11936 Sai | og eh MES Ee B83 Feb 8 Ss rob. al'9g3s #1 
Ohile 8 ist 5s ----1927}4 | 1.000)| 53 § e § Sale 101% 102441101 34 Fe , 3% Feb. 15 8% Feb. 4] 102 } - il 
Oine Gae & El ist cor A... 1927/F 63" Bale |llo>°~ 7 10114 wr eet 151/102% Jan. 24 4 Jan. 13 
A: A 53” Bale |/102 ~ Baie” 4/1013 Feb. 9102” Feb. "a 12% Jan. % J 
ome ce ie ete i --- 1932) 0 15 ‘ oe Sale gnig Ane 113% z- 4 Or Jan. 17 4 Jan: 33 
Clearfield i bow & 48 B Jan 1961/4 o 110% Sale Baie” Bs i Feb. 100 Feb. | 81/118% Jan. 7 ‘Jan. 17 
lo Fuel & Iron Co ge 6s A-1944IM N) 1 501,000) "St 102 Sale 02. Feb 5614 Feb. 24) 9814 Feb. 18, _—_- 
Golo I irom Co een of is... 1940/3 1.5 04% 104 S: 75% Feb. 103 F _ 24 ion 18 an. 21 
mi pdus ist coll ne B1043 8 i 97% Sale || Fp 1107 we b fs. Feb. + ne i. 4 Fop 0 
0 oth bere tpt -<--- 4F A wrees ooee- Sale eb. 32 eb. 2° (4%4 Jan. 2 Feb. 
Se Ae A $9, 98 ~- = 100“ hee rt Feb. * ion Jan. 13 Feb. 19 
Geena ita eee ; Sale woes i Feb: 25'9436 Jan: 13]10212 Jan: 97 
mnenene Ceres 6 f ~--- 2397) mekne ase yes {| 9737 Feb.“ i] 98°” ¥e sb. 24|| 9754 Jan. 6 an. 
Cows wantth Pow ~Ld eppemens 1934 Mi x 97. Sale ||"977~ senvainerse ose 9414 Feb. 98 Feb. 7|| 97 oe a. 
Computi Px bg 25- so uceno ta - 2 | 81 4 $2 ee ee 96% Feb 711 97% Jan. 14 pies eb. 24 
Conn Ry + Stet TT: ae |, 2574 Sale 80% sc: ecacmasl-age-agrae== 4l] 9342 Jan: “ ‘Jan. 21 
am 8. oe J 4 m4 Y Sale ZOo~*% Fen ae ee Feb 
Consol guar 4\s...------ 195) 44% Sale S: 78 = Fet 7 _sCiCé a Ce sR . 
a ted Cigar s f 6s.-.--- 1981/3 J lett Sale aac y 96 Feb 80 %4 ae 5|| 96% Feo. 26 re awnee 
Gensel Bree =---1936)A ¢ 4% 95 Sale | 2024 Feb 9615 Feb. iil oe yen. Sal Bae “Jan. 23 
Conso} Gas (N.Y) deb gies. -1968 3 | Sess ane Bale [104% Feb 131% eb. 25|| 9054 Feb. 28) 83° Jan 
at Po deb 548. __- 950|5, D 9% Sale Sale 08 ‘eb 5% Feb. | 9014 Jan. : Jz 
eda ty Bag Mill s_...1945)F | 106 Sale Sal 96% Feb 10544 Feb. 1110437 Jan. 11] 9 Jan 
Season rece 1 R23 001 101, Sa sal Sis Fee 38] sats Boe: 1a) sas Jan Ala0534 Feb 
99s > Sale J) /8 4 Fe . sf " 
Gorn Prod fet Is st ifentba-- 1983/4 Me, 2 Bale 1100.% Bob. SON Feb: il) fais an. on Feb. 11 
own Cork & Se 25-yr sf 58_- 0A O iM ..... $0 Feb. 28 Feb. 7814 Feb. 2 011% Feb. 2% 
Orown Will & Seal | be221934 MN | 10244 S: 8; 10514 F a A. eb. 28 83 eb. 2: 
illamet st 6 f 6s. - 4\M N 99 3, ale Sale 3 , 76 2 eb. 9/10€ 78 feb. 2) 1 Jan. s| 3% Jan. ¢ 
Semmes er a ‘ 80's 188. |] 9848 1003106 a at Bee: SLM ER: get. SEN Te 
Cuban-A stam pita: J | 933% 103 % My 34 21 Feb. 3 on Pen: 2 +s Jan. 4 
-Ame ped 8%. ‘ J ant sale sale ; 1 s Feb. 7/10: % Feb. 25 4 Feb. : Jan. : 
Quben =p ~ ey "Bo 18H0g J 1} 20% Bele Sale 10} ag lorie weny 2s 103 |. Feb. 251102 | Jan. 9 102% Feo os 
ET geo Tpta|M 2334 Sale Sale | 96 Feb. 25)10214 Feb. 81/101 % Fob. 25 wen: +2 
avison ists f 6s A.... 1937\J 7% Sale Sale 99% Feb. 41 961% Feb. 5 O3% Jan. 3 ‘eb. 8 
Denver Go & Sie 4..--ieane é 1100, Sale Sale ale | 00% Feb. 25 10034 Feb. 3i| 93 3 3an. 3 i 
Dery rb raeeonse aM N Il oa sg oes oon 108% 10784 Feb: 5] 29% Feb. 1 95 | Jan. : fan. 7 
7 N 9414 95% 01% y feb. : 1% Feb. 8% Jan. 2 Feb. 
Deals } Corp int « f 7.1943) 8 | 83g sae Rc itty, Heb: 23]100% eb: lta” $28. at jan. 17 
et Fol fi Boris A--~-Suly 1940/8 3 Gis 99 "99 8453 Feb. 7] 95 : Reb: Uilhiu 4 Jan: 17 Jan: 17 
& ref 6s os A__.. OM 8 lly 7? 773 Sale C feb. 25 5 Feb. 1 94% Jan. o Je } 
Gen & r Series B----July 1949/4 O 02 Sale Sal | 98% Feb. “7 9854 Feb. 4|| 93% Jan. 6 — i 
Det oS re 5s Ser _~--July 1940 M 2 103 Sz P baie 4' 98 “2 F . W82KF > Lit 98 a. & an 6 
Spat 105 Sale £0 | 9292 eb. g Feb. , Jan. Jan. 7 
lo eames 1216 AO} 10344 Bal ea utd Bet: LBS. Boe i] Seca: 8] SB ER 
Dominio ob) Pack 1st 6s_----- M 103} Ga e 2 ale 102% Feb. 141102% ‘eb. 7 101% Jan. 4 eb. 11 
n Iro st 6s___- N ~ ial ale 4 Sale 105 44 Feb. 5 \% Feb. 25 1% Feb. Feb. 
p cettifieates' of deponit. fa-2-271889 M 8 1 331, sR gate Sate 103% 102s Keb: 1110315 Feb. 41035 Feb: vals dan 
du Pont eel lst ref 20-year 73-1 89% ¢ 2 Sale 102% Feb. 4|108 14 " 93ll 94 4 Feb. 1 ; Jan. 10 
E 0- ops SE “a7 9] Sale 4 Feb. 5 Feb. Fe Ji 
Beguams t4 iat & onl ane 10 1S 5 1s 50 393 3335 Feb es ge oalliggs2 Jan. -3|103 12 Jan. 24 
Ist coll tr 5 der, 448_--- 120819 D -po-= -25-- 53 94, Feb. 21 95 Feb. 5||102%4 Jan. 26| i Jan. 6 
és Ser B_ rA 1340 Ig {106% 97 63 piRy. Feb. 18 94 74 Feb 1 9314 Feb 2 oo 6 
AS tei RP egies ) Sz 7 +4 y, . lo F i « ‘e f " le : © a g q ‘ 
gee hea Waconia es 18856 Sls [N98 sale gu Ree a Bee: wal ay Feb: 21] ss¢ Jan: of 
INN Y on g 48__-_- 8 - 105} 95% Feb 5 ©«-Feb. If Jan. Feb. 24 
E Some. || 107 4 5} e 10514 Feb. 0} ¢ ‘eb. 19, n. 1 eb. 
Blec Pow Corp (Germany) 6 ~~~ 1oplg H ||'95%2 Sale S: : 6 105% 1031; Feb. 25 pe ee O3%4 Feb. tl tan. Ts 
Deb 7s Jon! Ist & ref y) 6348 1950 OM 8 lta e Sale b. 25/105% Fon: 11105 7m: 10 Feb. 9 
ear taates ui ar, B oF aie |POGH sane he te ae de, Jan: Ish06 * eb: 4 
ist ret oes (with w: rot Tike 37 \M N Io) 9898741) 99" cy? BESS 08 Feb ilfi06 3 | Feb. 8 
Federal I jas Ist c ur’nts) 19 | 1 [105 4 eet gs 98 1; 4 107 1% Feb. 11|| 942 Jan. 21 
L&T on 58- M41j}A O} *’ 05% Sale Sale 984 Feb. 734 Feb L7% Feb Ja r 
Fi ‘Tr Ist 6 f 68------ 9944 Sz 5 99 96 , 9,106 3 - 2 n. 
hy DAY pA nad A f Ss..---- 1942 Mf 8 2 | oes 110 i, Sale 9544  ¢ 100" Feb. 26, ipo san. 22 Jan: 3 
Ast lien # f 68 stmpd-2222--- 1942 MS 6:000)| 65 = a 101 10734 Feb. 10/1095 Reb. 26) 98 ¥4 — 3 2 
Federated “== 5 abel 1942\M &§ 951 Sale ; 10212 Feb: 0'109% Feb 1| 95 - Jan. 5 jan. 29 
Fiat. sinki Metals conv 78____- 1954! 8 1103 1% i Sale 6101 ~ ‘eb. 16 11212 ‘eb. 1/105} Jan. 24 Feb. 26 
; 78. 4\I D —<s Sale 95 %| Or Feb 2% Feb 5% Ja - Fet 
Withc ng fund gold d _..1939\F 971% 98 957%) § | 951% Feb. 4101 F 9} 98 n. 15 ‘eb 1 
Mb Bg diy eb 78.-194 D! 1,7 89° Sa 103% 103! one go>: 27] oe eb. 4|| 99% Jan. 4 Feb. 1 
Ft on Ag ey ae 10463 J) ~'*55’ QO: Sale Sale 372 * 103% Feb. 96 _, Feb 99%4 Jan. € Feo. ¢ 
re Lt & Tr f Soeseeee |. J 22 2,000 staa Sale Sale Sy Feb. 10 108 8 Feb 4 4 Jan. 21 Feb 1 
rameric Ind & Dev 26-yr’ --1036.M 8 seiedeig ; Sale | 89°? Feb: 13 03% Feb. 7 95° Feb. 11 Jan. 17 
French Nat Mal Jevabiyr Hae 22,000) BE” Sale pero ni Feb: 11] 90% Keb: 3 104 dan’ 1/1048 an gh 
my Pong, 14) ----1942)M N | 28% Sal °° eee Si init Gen Likes & 7380 Jan. eo 
Gen As (Bergen C es 78. . 1949|J 106 } an Sale ale | 913 Fe » 2)115% ‘eb. 98} 92% van 3 Feb. 25 
Genera as conv sf 0) epee D | 947 ¢ 107} Sale {| 88 4 Feb. 17 94° Feb. 141115 6éJan. 3 Jan. 14 
le 68_. 493 D dt 5 Sale ale 7 Fel | 4° Feb. 25 1h Od Feb. ; 
oat, ee ie 3b tga i ie Bibbs foe ui eat AI i bs ae: 
With 28 stock teen ah 7s..1945 J | QO] é 09% 108 ~-=-- | 97% : 1 109 44 eb 2 Ox 12 Jan. 21 Feb. 25 
Quant aoe | war_--1940)J . 103% Sele” 91 Sale "1027. reb. 24 99 7% Feb. 15 [106% Jan. 3 Jan. 29 
Gen Refi etroleum s attached _-194( 1 D 114 4 Sale 106% Bais” 107 14 Feb 5 102% Feb. 1 043; Jan 5 Feb. 2 
Good H ractories Ist se 98-1849 ? D Ol” Sale 117 Sale 91°" Feb. 8 111 ‘3 Feb. 8 |102% Jan. 2 Feb. 15 
Goodr ope Iron & Steel sec 78. ‘fe A 10 1 \% 744 Sale 104% Feb. 9 9: 16 Feb. 28 |! 2% Feb. 8 Jan. 3 
Goodrich (b #) 9 Int 0/8. 1952|F Al 0.00 N08 esis 101” Sale 10416 Feb: 26,105% Feb: If Obie dan’ 1SUN1154 Feb: 5 
dtnzeur.deb sf e eub sf 86--—"1941 La & ‘000 Rawr ¢ Baic”| 188, Sale 101 Feb. 611834 Feb. 16103, Jan 6] 92 Feb. it 
ere - 4 | De Sale 7 72 ‘eb. | “ . " P: 6 Jz . Js DE 
— Connie 1st ie deb 6s ay 1931/F A 12 | Sale 106: — | ,|102%4 Feb 1% 1014 rob 2|| 99 %4 So 5 oy 29 
anby Con M st 15-yr ) $2. -- 19084 D 11054 Sale /121% Sal 102°” Feb. 10314 Fel 3/}100%4 Jz 4 gee. 3% 
Stem Se ine Go loan N 100 Sale 11014 Sale tease Feb. 2810714 Feb. 1\|-99 4 Jan. 22 oe 
i ---1928)\M N 5 © 1) 997 ¢120% F 8/107 44 F > Tj] 9944 Je <s - 
Gt Con _ ened suen: 100 35% , Sale 110! ‘eb. 2/121 <3 eb. 7)/1057% Jan 5 Jan. 11 
Grea: s El Pow (J ~~~ -| MN 102 ; 85 ; Feb. 1/11 % Feb. | Bled. jon. 40 Jan. 
eal pan) 7a-=--1044 air a 8 Ae 102 99% Feb. 1 11034 Feb 1)|120% Feb. 211 Feb: 4 
fond Street it: lst 48 ----1940/M 98 Sz Dc ecasigiag 0| 87 ' gil 99%; Jan 4 an. 3 
H treet Sele N ‘ Sale 102° 100, 102 |-----— Feb. 4 Jz ‘ Jz - 
Havane Elec tity st. 48----1930)M 8 1034 103: Sale corteareconeen: “cen 2i)| 8334 Feb. 10 Jan. 18 
‘Ae 73 416 ee ee 1 
Heranes Go cons # 88-----1983 ah 93% --.-. Sale’ ‘ 19252 Feb. 45] Feb. 24 101 Jan. 31/101. = . 
Hoe ey Chocolat of 1926-- - “1981 A tiohe + ae i ae 1 2% Feb. 9% Feb. 1) at Jan. 26 Jan. 31 
Ee cerac ae 3 sass “aps ag “36 gg FS: Fee Fee ll oie BBL 
Hudso mer L 6s lat onhnen 4\A 101% ale 96 3, i Eas Sa Ramee § Feb 24) “A eb. 11 Jan 
gudeon Couat Gas ‘tees: 194 9) te, Sale Sale- es ee 86), Jan. 7 Feb 
] fl & = 5s_- 7MN 9734 983 Sz ee ck ae | Sepaeaiayy ‘ J: 
iinote Stee Pelep let & ref bs --1939y 5 103 4 Sale 101, 1394, Fee 63-- wee -3all 83g sane 70\"97° 7” at 
BHR pss fae ga “a Be ahi Be Uti ef area 
nd Nat Gas & efg ta..... O|A 102% Sale 1/102% Sale” Bare Zep. 1610) Feb. 7\/101%¢ Jan. 4 e 
indiana S as & Oil ref Fae ee. i iola Oo O73 4 Sale Sale 1025 Feb. og Feb. 2)| 9 %% Jan. 3 Jan 
Inla ine O 7} Sale Sale 2% Feb. 834 Feb. 98 Jan. 7 Jan. 
Inspiration Caper tenn scaa ART N 100% Sale, 1103" Sale 102% Reb: 10 103% Beb: za Suis dan lb Feb 
nter-Metro opper 6348. --- -- 1945/M _— on” ale 96% . 7|104% : “702% . 25 
Interbor gral tan Ss er N Sale 981 34 Feb. 44 Feb. 18 24 Jan. 2: Jan. 
oR ‘0 1|M 101% Sz be 101% 7 10232 J 4 
tegtamped. none Pa3aaC- 18841 & 1013s Sale Sale 138% Feb: 102% Feb: I ‘06% Feb. 25 Feb 
ea aan > . ( ° 3 . 
10-year, §% note. --=22222219 33 os at 10134 102 Feb 04% Feb. 15|| 98 Jan. 4 Jan. 
Int Agri C 7% 0 ereceeee- 1932) A J 78 Sale 20 1 Feb 4 Feb. 11/16 Jan. 5 Jan 
ooc-ne fe) 78 Sal 1g Se 01% Feb 03% Feb 0314 Feb. | Ja 
ht ay pe —-=- 21M 8 811 ale ale eae 01% . 17} 1013 - 2 n 
int Mer extended r 5s_.1932\M 97 5 Sale Sale 773 hae 6 Feb. 2||101% Jan. 5 Jan. 
tntern Pe Song 9 ga rtd BS 9756 Sale 4 Sale if Feb. 10)79 ~ Feb. 10176 Feb. 5 Feb 
aper co 8 f 6s8_- MN 90 92% ly Sal 77% Feb. 7 79 = Feb =a||-s=---7-- Jan 
Ref 6s ser nv 58 Ser ---1941'A R014 ROS: ile 50% . 779 - 25)) 77 --=5 
Internat A.- A...-194 9 3074 82? 897 Feb. 7| 8: Feb. 25|| 7 Jan. 13] 7934 Jan. 
T & 'T conv deb 7\5 96 4 % 82 5i| 76%. saat 
T&T conv deb 8ife- 55M a ork Bale 83 oS uc Fob: 38 82% Feb. 26)) 80% oe a 
ls .1945 M 8 of a6 Sale % Sale 81 A 25| 8854 Fob 7\| 97—- ze- 7 = 
10954 Sale 3 Bale 08K te 18| 82% Ned 25 | 884 mo 5 
ale 37 = 97 #F >. 4| 991% Feb. 11|| 81. F - 25 J — 
4 Sale eb. 28 44 Feb. 2 v eb. 18 an 
101% 98 Y |} 955 
109 Feb. 18 102 3 Feb. 1' 97> Jan. 3 Jan 
9 Feb. 1 Hirde Feb. 1|| 9956 Feb. 28 Feb. 
\% Feb. 21! 109" 702. 3 7. 
eb. 16/110% Fob. 
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Jurg n Pu NG t= Sa 

Jurgens Works 6 z. |e ales in | 

ah ns | ks 68 " rats = Par Valu, Pri 

Ka Ges Powe lat) %s..-1 alue Jan ice 

oO --- 

Keyst Sop (BE = cose Ms 435.000 Bid. Feb. 1 PRICES 

nes Co BL t ser g 65_- 2\M Ss a yin nee a Bi | F 5 IN F 

eure co: he, ‘ =--- Teta & 75.000 107 y Sot Md. y eb. 28 EBRUA 

Ss ‘Pow 6 68 anna 1931| A} 156,0¢ 103” Sale 108 Ph me = -- Low AY. 

Ki Elev: & 5s- --- aay as one 107 woe cilic Sal eae Oo est 

~~. _ evated oro viebte 937 se aks’ tee Oe 78 109 4 soo Sale 10838 Py Sal Hi 

murs Lightine 4 warner aA re) spe 104 Ms Had 107 14 Sal 103 32 Sale 93 e Price ighes RANG 

amend ref G ss g lst Teeth oO 3' 9332 Sale hy, 107 4% 10434 Sale 104% Feb *5 Sa E SINC. 

eee R) Go cor a of Barz 1eS419 A Re Ht 933 1034 07 $4108 saanclinn ¢ Feb. it le Pric Lowe & JAN 

led w unda o conv 714 ---1954 A 2'¢ 12417 & 3% || 933% Sale 98% 108 14 103 34 Feb 17 190° 8 ° -1 

led Steel tion coll Wize ~~ iene id 42: 414 Sale 10: pees 102°" Sale 107 54 Feb. 3/16 Feb. 1 Sale H : 

o © Gas 1st i tr 68... 54\J 2,000 56 ale 0344 105 2 sale | § 5% Feb. 3) 5% eb. 905 Pric ighest ~ 

gana , ae come Se 6s -1936\J J 6,06 86 Sale 124% 105 93 Sale 98 4% eb )105 § Feb 28 A yts Ja es. ° 
Lehigh Coal & X @ Serie Ser 1050 D 25,000) 112 sale |) 3 103% Baie” 9 Feb: B10 Reb: 2i|03 * Tan: | G0} Keb. 
1st b Valle av es OC 19. M s 42,000 + ti ve 1 316 Se MY 8: e 10: Feb. 21 108 hed 9 103% Feb. f 109 Fe 
First w» $5. ih ceced 954'8 Oo Oe 12 * Baie 103 “4 Sale| 81 “8313 igate rob. a3 oS se ae 106 84 Feb. 3/105 % Jan 1 
ty ht, Dead ies Gs eeoos isis 4 + on 0214 Sale aes 103 334] 8: 2 Feb. “a 93 34 eg 9814 joe Teas = 

r sin dy ta 54 1,06 ears oon 102°" Sai - Feds, 2% ep tatoees -_ 3 4 Feb. 4 % Jan. 21 

Eee : 118:000] 102 Bale {1100 sais 108 sie (103 * eb: ill3a%4 Reb: All 83 eb. 18) 9954 en. 1 

et tha ------ “-7193a\h A 1.000! 083 Sale 1002 Sale 1103 Sale |113% Feb. 11 831 pep. 38 103 ¥4 7. 21/105 * Jan. 13 

Het, Ge A ou 101 ‘4 100 4 10474 Sale 199% Bale (103% . Feb. 11/1033 Feb. 3 2466 Jan. 1} 193 44 ae 20 

Kanha & > AnD . 9° € g 8 . o¢ | % ne my . 3% 

Ber Pomome el Al 5.006 gost 87 18814 98! 101 © 10354 Oat Fen. 1/104 %5 Feb: 23 82 Feb: 3]125% Feb 1 
lS ca Ba--1908)9 A 2 ul ssi 100% 180% = rs 10055 Feb: “3 103 Bob: Ba t02 dn: 13] 88 den: 3 
er rene meant 0-- 1 O 2) | 995% 10 sl 10h s aa5%7 01% 102 044 Feb. 1)100 4 Reb. He Jan. 6 0314 Feb. 
Without ore 2 aca an 10014 9944 10034 «> Boao 101 3 Feb. 5105 Feb. of 99 — 3 ES Feb 15 

terd (P wh Digg 8 1537 F 30,000 aie aun 100 101 99 %4 ian sa2°°" eb. 21 98% eb. 4111001 Feb 4 ets Feb 25 
w Rexistered 7s. saa iale A 8:000)|103 153 100% 10034100 eagles Feb: } ee Be 10035 Jan 39 103% dan: 19 
4 torn - ‘ 553799032 133 i s22 "eb. -|-- 8 
1 ceesistered Miocene 7A O11 559,00" ogee Sale 53037 13377 908 1003; |199 Feb. a ioa = & anise eS + to son 38 
Louley a 22-2 A 98 538.000 11047” Sai ao 188 99% 101 © 100% Feb: 14/100 ¥ Feb. 18 Or” Sar 2698 jan. 8 
—r — El ist & eo ae A oO 59,000 10124 Sale 99% 103% 120% A2 \100%4 me: 2% 1100 4 Feb. 18 101 = 20 Ott Feb. 3 
= svilie Ry Ist cons eneccee F ° 77,000 — Sale 108 34 sci 103% an 13077 eb. 3\100 44 Feb. i} 997 Jan 13 7 Jan. 7 
B tle ALL &3z 118 3S -| 99% © |120, Feb. : + AN , 4 ed ; F 
Hensel Sure A het ail. sa a Baié 107 Bale” Loess Rep. oo sl 9 yan: 131100 Jan: 8 
vite is Inte 7348 eugelbail A Bolles 10025 Lid” iis” iF sal i Feb. 11 i213 Feb. 3 ie: 3 IOS Jan: ii 
Mar eKIRVEL ¥) con ¢ 48. a) 0 3S 'eoo 5934 100° 99° ~ 10014 17% 118 — 03°” Feb. i: 10144 Feb. 24 120. aa. Stee (3 Feb. 25 
Metropol ee ; = O34 9934 yg 1008) Oy iis hir 4 Reb: nite Reb. 1i\/101 34 ra il ani ot 
Metro ae Ed 78. anil 13\5 oO 30,006 ™ 7 Sale 95 Sale 97 \% 9814\ ¢ eaeeicts eb. , 99° Feb. 4104 4 Feb. 9 ft ‘% Ja low 
5s ison npreiee. ~--195 D 173,¢ 10+ 95° 95% 100% mee 3 97 aids 9)11¢ Feb. 23 » 2 13 % an. 1 
Mid-O cat Sid Power * sth pr g-3 2.000 0s if Sate 1 2 Sale” 9653 Sale” 9s i Feb. 24 nani Feb. i ‘97 Jan. 3 101 4 Feb. 22 
eee 5) ayssee) Sale [704 Sale v8%% Sal a8 Reb. 0090 Feb is vie 34 Reb. 261 98 Bob: 14 
wE & carol iat ah ~~ 195: J 10, 9374 95 6: Sal 106! 92° ‘eb. 51100 Feb. all 9712 . 9 ‘eb. 2: 
dt Reyes 0) 3\J 0001'107% 8 Bl 82% ile | 6 41 A a ,* oe 971; Fet A OE 3 
ner: y&L con t 6 D 30,0 1077 Sale 9514 63 69} 07 eb. 16 961 Fet 6 \%F --=- 20 J 7 
penn P dy hl 8.19 S\F A 30000}, 10( ; Sale 5% 96 07s 7 (105 13) 9638 Feb oN oe ‘eb. 24/100 an 
Mil & ref refu ef & ex 40|M 0,000 00 Sale 97 96 il [04 | 5% F 95% ‘eb. 2 995 Feb 24) 10014 - 25 
aca 58 7. a aS 4)40- 936|M 8 2.000 105, 5 Sale 108 Sale 96 ate 68 34 ree. 1 ry Feb. 8 + i he 11| 9 1 sono aa 
Mont ‘tr gee =~ 1931|3, 3 76,000) eu bons 100% Sale O7% Sale Site Wop. as 108 1|| 892 —_— 3 127% Ja 28 
t Tr ow verano --1951 J 281,0 0} 10 ¥ Sal 105 3¢ Sale 108 1¢ Sale 9414 eb. 2: 71 Feb 9% Ji 5 M) i an 24 
G am er 1s 4s sual ID ] ,000 4% Si € 0534 Se e |1 Yy 9 iy Fe * 931 6 rob. 16 an c 96 4 Jan 
my a ies t & ref Ba J 9615 4'000)| 97% Sale 78 Sale 001% Sale 96% F b. 5 62% eb. 26 1041 3 9512 Feb 7 
r 5s ~-192 D 35'0001| Bits aoe 10: 78 105% Sale 108 ‘eb. 5| 9 é Feb. 26\| 67 14 J 5% 2 
= A ILL} Tee “194315 9 119:000] 08) Sale 93 34 Sale” 96%% Sale 100. Feb: ; 96 | Feb. ol] 6734 Jan 3]108 j Jan: 29 
a Bond ars 5s : tains 13 J 13 ool | 98 4 100 98 1 Sale 105 ge 9 105% ed 9 10854 Feb. 28]| 93% Jan 5 713 Feb 
Mutual = A. a2 dacna--1Bs 3] 39°000 995; Sale 994¢ Sale” 98 94 =e 108 Feb: 9101” Feb. 28 4 31 63° Jan 16 
Mutoal Body fet se 9-196 ra 21-90) sale || 09% Sale "| 90 sale | 98 Feb: 4) 78 Feb: 23]|100 fan. 4] 97 fan: 31 
Natio ee eieeit oe $9 44.0001 985 “Bh 101% 100 08 Sale 084 Feb: 1)105 34 Feb: Hl 1 Jan 12 13238 zon. 31 
Nati nal A guar % a ys J 28.00 86} g Sale | 9% Sale 99% Sale 94F ) 19 98 34 ‘eb. 1 76 g Jan 2 101 Feb 5 
somone! pone ist ar gold 48. - -1947 .o 8 5001! 81. 86 | 96 q Sale 102% aoue* 98 YG Nd 1 9834 Feb 41}1043 Jan 17\|106 Feb 25 
Nat  ndg Trigs abetted. M N 25,000) 96% 797 2) 8914 Sale 987 Sale 98 14 Ard i 99 i, Feb é 97 14 Jan 4| R¢ Feb 25 
Star sirg Prod 8% wa N 1; | 96 9714 8 g Sal 99° 99} 101% eb 98% Feb 26)| § 74 Ji . 4 Bu J 7 
National Tate sb ae Le err Bi i Be Es at| Fo hE Ay as ea ban: 24 
Newark Con Gas year deb bs.-- 1940|M th i081 103" |l101 8 3 | 3. Sale 96 % Feb ta rep. 1i 98 — : 99 * Jan. us 
Ist nglan apie Cae ID 12: 00} | 1 44 Sale” M4 Ti q 4 798715 4 Feb. 15) ¢ Feb. 11 9814 lan. 100 an § 
Reet wees 13 ie 8 2000) 190% Sale tots 10153 ey ores 15) 9836 Bap: “7 191% Reb ies a " 
wal g Sz 4 ale <2 4: e seals 7 . PO? 7" ‘ € y 
Nabe 19523 D 11.000 9934 102 10 iol BL tay i014 Feb. or vine “|| 9o%8 Feb 41955 Jan. 13 
Sy won ee tsk aos Pee Vy 1,001 0337 104 Ts Rana 9032 993 Sree ap yi Pt Ey: eb. 14/| 96 4 Jan. ah”? fon 4 
yom ene ag 199185 a2! io2se 18 | 9944 10 B+ £5 Bn tl 61" Feb. oi Se wel 14|| 96 3% ~ Bl 89 1 
{et lien & lan saa ° 359.000 103 is | 103 +) loi 101% sale. 13338 Feb. 9 sor Feb. . 285 Jan. 17 80% san. 15 
= ref 5s ref 6% ae 8 M N 14,000 5% sc757) 2% ey 1 9% i 4110 4 Feb. 25)1 51% F ee o 01% jan. 98. tC bin 4 
NY chase it Hit & P a 951\F 55,000 95% Sale 103 4 03% 1314 )1 1% Fob. 21 O1 ‘eb. 1 101 % Feb 8] 98 ‘Jan. 36 
LE mo: t & Pow Be _-1941 A 13.0 9342 Sal 06 52 Sale- 10252 103511033 eb. 4 10134 Feb. 1 % Jan. 4\1 I: 25 
mete isteach a) 188 Be 8 | 98.; Sate es Og ele pide iN 3h He 2 Big Fae: 
ow ueens t ext RR 4s 194 J D 118000 lise Sz | Rts. “062 + $y Sale + te Feb. 14 1033 4 4 aat 7: 25 6214 an. 1 
ay L& 5s... 4s 19 OF A yr }45% a L% inees or Sale 96K Feb. 3 103% veb.”” 01% <8. 3 102 Jan tt 
A Co ys Ist agverore 42|M N 1 ,000 4 Sale 8514 od 4 1018 on 95 4 Feb. 10 3 F >. 111033 _ 4 102 Jan 7 
ust: cert ‘& ref 4s. 1943\J 1,06 106 Sale 11514 $ ale 01% S: 5% 95% F 4 104 eb 103% Fe 4/10: Ja 5 
ment fs IJ L 7771930) J sees) 92% Sal 10314 Sale 85. Sale 95 Feb. 2] 96% Feb. 19]/10: i, Feb. 14 5S Sen 15 
Re aa a a 101" Sale 133 Sa 11514 Sale 1004 pee. 23 96% Keb. 2103 Jan: 14 saterate 7 
orp — Foe oe -||-- — 9: Sale 3 it Ga ‘ ‘eb. 2: 96 sb. 25 O55 ei 414 Jan. ii 
NY & Rich G ae ee igaala'S ae idl aes sates on 108 4 Sale 11554 Feb. = 10154 Feb. +3 48. Jan. plod . yan. ii 
Sta B see nnn | 5.000]. _~ Sale as oo" 92 eee doe dg 9) 85% Feb. ly ‘eb, 3] 96 Feb. 9 
lst te R s Ist 65 A an 1965 Ap . WW -- 101 _|101% 923; 106 14 won, asian 4 Fet 2811100 Fob. 9 96 5% b. ; 
New peony Ts oy 1s _-°** Tt [eee eee --- yl 103 Ly Z| 9242 Nt 1ilt03 Feb. 4 100% ‘eb. 2: 9614 Jan 2 
NY York igeeer Bo. 37 1965/5 pr pace: ipa inte 03 + es Spare tide 92% Feb, 10 037 ‘eb. 25 84 54 Feb 23 9614 Jan 17 
77193 ai aaall"aa-~ o , i rane es ) 1 ; Feb. 4% Jan. 614 Ji 1 
Tel int & we oes hf epee ae Serelicones 1 oe scene 0794 Reb: altbass eb. 3]103% Yan 19 
werent Rare bai 1962 MR “£000 he at, reas a eae --=== - ------|---- ie 71106 Feb: 11 116° Jan 13 
Re a r refunding 6s Dial 7M N at eee 02% 183° 28% Pm Le -<--- “e5% 63 -~--- - eee Ms | 92% — ; 104 Jan 3 
“iter epee ie raha shoe 71 108 * [102 Sale | 2814 $4) Feb. ii] 63 | siszsaa s1107 96 Feb: 5 
oA ke One Px <3 A 123, ) 105 no oars ae 8 7 ore 4| 63° “veree if"son "a sb. 
North aiid | S ec R Sate | Sale 103%¢ gale 2615 vet me Se 101” Jan 8 hsm 2t 
Bec e ‘ 4% Sale | 3% 57 Si 3% sb. “sisi te 4\| 6: é i4 Jan. 
Nor Oh er fedison Co Bak 19sc/4. © 38.000 [1084 Sale || 9 Sale | 7714 ate |102 Feb. 10) 90% Feb. 35] 63 “Feb: (5/1014 Jan 
Saag = v4e.series B A 71840 AO SF OOo +584, na 110% Sale 10542 Sale- 567 2 Feb 1 eait Feb. 25 ‘wepeee eb. 14163. an. 7 
eats cot ‘etnren eta isc § 6088 raise 0 Sake (0 Sale [iby Feb al aa Feb: 3 2614 ved i hall oth 
Ohi west s seri 5s ef 68 iM § ] ,0G0 | 1, 105% aol. “% Si “Be 5% Feb. 23 8 M4 Veb. 28 3% feb 10)" 305% Baa 
o Pu Tel es B A... 1947 8 04,0 94°" Sale | 104% Sale 1084 Sale YS 3 ‘eb. 5 80% ‘eb. 102° Feb sal-3032-Janr--é 
Sire ces EMR HBS gh Be ee he ee la sa 
id Ben © 7a orion oe aie S 182.008 | 96 Sate 10614 Sale 100% 101%} 101 eb. TNE Feb: 8105 Jan. 3 103% Feb) 4 
Lf Sdison Ist 6 8.194 J 14: 10 |100 Z Sale | l 614 Sé » | 914 Sale 10414 me lia 4 Feb. 6 05% Jz 31 8 ¢ Jal 28 
Onta 0 Po al ist ist 68___- 1 6|A O ‘090 |104 : Bal lhe $6- aoe in 3 oa, | oC ¢ Feb. ii1ot! Fob. 4 985¢ Jan. 3 a3” Sen. 3 
Otis rio pose © oe “eng A 1.000 oe S Bele sone? a | rosie oe ta 1g Feb. lion” ‘eb. 1102 Jan. 3,106 % - = 
Piycnmeaets F ¢ S: 2 Sale ale O0 eb. 7 105 Fet 4//1¢ 4 Si 3 3% Jz 26 
Otis Steel S006 Os rico 948\5 98008 | OB ani! 10% ~ 05% a ie Feb. 1 1 Fen: it Feb. 2 9914 Jan 
Cc ° 3. ~ J 23,( 1145 98% |10 Sale Of sal 5, F b. 1002 eb. iC 4 ¥ 3 “4 Ji 16 
Pacific P & og 6s ser A 1st eat A 33, psd 114) ant," 05 Sale 100 ‘ Sale 105 Feb. i 4 4 Feb 7| 10 og ae tS Fen 22 
fic ow & Et ist * a= ---1945 A 44, ) 105% 115 |115 % 98 14 105 Sale 95 feb. 15 106% Feb. 1))106 4 Feb. B11 9* Jan 8 
ms ‘Tel & Tel ao 5----ibas 1 = N ee 91° Sale 115 Sale" 97 5% Sale ‘= s eee. 1 10514 Feb. 1a oo i a 01% Jan 24 
let tier Doe Tes 5a -10R0lF ° 2.000 101 14 Sale [196% Sale tie is 04 4 Beb. § BL 3 rep. | 104 %4 Feb mi tor ee San if 
Pan jen 78 rles A a= “19 PFA 134 BOO 00 4 oy 1 Sale 4945 lint: 114 4 Feb. 31106 Feb ro 5% an. 6 9514 Jan. : 
ihe BF Goav Fi 2 Q: ’ , Sale 4 ALO“ feb. I [|'98 74 J 6 4 Ji 3 
Par ‘Am Petr (G cov otés. 93713 ; 21.000 123 4 100% li 1% oo 06 tS; 2 ty 475 Ane 3 06 Wop 19) 9514 an. & 10654 - % 
Paramount B (Col) --- 6s Ri M N 9 ini . Sale 00% Sale 90 4 Sa e 1¢ <2 r >». 18 F 8 F b 10) 100 a Jan. 5}106 3 Jan 7 
* phrertesecee 00% Sale 95 Sa 10 g Sale cs peo 118°” Pet ) oe 64 Pee Gan 7? 
Eau ona 1801 Jito09 1004 Sa Hep Sele 101% sale | 034 Reb: 1115 4 Feb 2) 95” Feo. 3 a7 3 Keb if 
People's Gi fleet | 13.090 191% Sale 10036 Sa 3%4 Sale iit. Reb: 13 O64 Keb: 25 114% Jan. s]i335 dan 11 
ples Sine qment Ist Gs A 8 19333 J 122000 104% Sale 1102 $ 1024 100 4 Sale 93 44 Feb. 34 101 3 Feb. rt} 105 4 Jan R 116 Heb 4 
hila O go e --1949 M 09 ,00( ace 5 552 Sale | s 102 99% F . 21 << oor of O12 Feb 4|115%4 Feb ; 
15- omp Id 5 lst ’ oe s 58 0 ri — | 1 - 8 Sz 102 4 102% 100 eb i 95 4 Fet 1ij1 ’ F ° 3 5% F 1 
Phil year any ist & a 41)M 000 te) _— == 15% bale i 1 2%i1 Fe ° 7 v F >. 24) Ol eb. 25 106% eb 
Phila & con - b cal te 771943 | 8 1,001 9: Sale 11100 4 Sal 145% Bole i Fob: 100% Fob. 1¢ y, re 5} $ % Feb. Z 
ioe rftead O& LP sre ttt 167000 bys 8 igi Sai ats Tani 1015 Feb 11/101 % Feb: 1 333 Jan. "7 102 Jan: 17 
rce w -- ee 2; 9% 214 9Q2- da -| 99% 5u% 5Z “o> 4 21 ‘eb. lj § A ¢ . ‘2 
Pillsbury Sere Lref 53----- ieee 4 *3'000 Rt ty: 103 34/|102% Sale +45) Bale 1944 Feb 15/102 6 Zep. 5 4+ $5) ~- 3 01% a. 3 
ee Flour Mills Niabceeees al «BOD 102” 102 1100 1033 4 3 s Sate 99 ¥4 Bob. 26/106 Feb. 2) 1013 Jan. #h100 Feb. 24 
Pocahontas Cor Coal — i 3 19:00 HH, 1024 14378 Sale |100 « 103! 99° Feb. 18110014 Feb. 4 10154 Feb. 15 101 54 Jan 9 
as 1 aie j iZ dal, Se 4 b 7 e iit a y : a v 95 a « 
oD Ist ae SS Pay ta D) 43:000 1OL . 101% 1103 % Sale 113% Sale 1024 a 10/100 4 Feb. a Oas Ph 15 102% To. 17 
“ear Rt eaten |} LBB Hea Be he ii ak AE RS ae saa 
ec Po B 6s 57\3 ‘000 01% 83, || )1 Sale V3) cp 3% Feb. 28 51° Feb. 11 98 eb. 18 105% an. : 
w ca — 7 ) Ly 8%}! 101% 1¢ 6 Sale 101% el 1( 4 Fe 1 Jz 18 ? . 3 
tesa tt k 3 59.000, 1935 104 1H, tae 100 Sale 1h Bek Flt b: 1h 08 Jan: 7 10613 Feb i 
23° 4, | le |105 aS? re r+ 354 Feb. : an ar San 
047 MN 3.000 131% 9214 {102% 104 05° 106% 100% Fe b. 38104 Feb. 1133 Feb. 19 13333 jan. 18 
| __17/000 104% Sale. "$112 “92° 102%4 1004 yd, Ned 8 102 Ad 3 101% Feb. 13 101 Feb. 10 
J 1012 Sa 1105 ¢ 92 99% 103% IC 3 4 Feb. 18 101% ‘eb. 11 10314 Feb 14)113 % Jan. 19 
lol ’4 Sal 104% 105% 01% Sale - 102% Feb. 8! 106 4 Feb 11110014 Jan. 25 10244 Feb. 14 
Sale 116 ot Ae 102 ¥4 921% 991, Feb. 18 10144 Feb. 21100 ~ Je 1} }1 4 Jan. 3 
= 104 = tot $4 105%, 911% Feb. 18 He ds Feb. 2 ‘ae o 4 aoe7* — 13 
on Sale 1¢ 454 654 6 10. 8 Feb. 28 9912 Feb. 4ii1 4% J n 6 02 Feb. 4 
01 ye 13, Feb. C 912 Feb. 1 003 an. 102 eb 
- 102 __ - 10 My Feb 9) 92 S Fe } 1 ‘ ¥% Fe 14 — Je , 1 
. )2 43% Fe o ave b. 2 102% eb 107% an. § 1 
100% ‘eb. 105 34 ‘eb. 8 99 14 Jan. 5 10: 4 Jan 27 
4 Feb 1}1 6 F 1] 14 Feb. 13 3° ; 
oo 04% ‘eb 26 91% eb. ; 103 te Jan. 6 
101% Ae . 104% Feb. 28 994 Jan. a 
eb. 25 104 s¢ Feb. 4 22% Feb 20 
Ou Jan. 1: 05% an. 
4 Jan. i 104% Jan 7 
11102 — Jan 44 
Jan 39 
- 22 








22. BONDs—STOCK EXCHANGE RECORD (Vor. 124. 
BONDS 


N. ¥. STOCK EXCHANGE. 








Sales in Price PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
February. Jan.3 


Par Value. 1927. "eb. 1. Feb. , Lowest. Highest. Lowest. Highest. 





Interest 
Period 











= Bid. Ask.\\Bid. Ask.| Bid. .|_ Sale Prices. Sale Prices. Sale Prices. Sale Prices 
Portland Gen Elec Ist 5s 5 4,000'}100 4% 100% Y : 100% 100 eb. 11)100% Feb. 19/100 Feb. 11/101 Jan. 
Portland Ry list & ref 5s 7,000|\| 94% 95421] 95% Sale 95% 95%! 95 Feb. Feb. 94% Jan. 1 97 #£=Jan. 
Portland Ry, L & P conv 58...1942 19,000 91%; Sale Q. Sale | 93% 933 7 %1 93% 91% Jan. 3] 94 Feb. 
lst lien & ref 6s series B___.1947 12, 0001100 101% 44 Sale {101 4\100% 100 4 Jan. 101% Jan. 
8 series A 1946 106% 106% 441107 % 106% 106% Jan. 107% Feb. 
Pressed 8 ar 10-year 5a 771933 5 j ; 96 ; 9412 94% Feb. 7| 96% Jan. 
Prod & Ref A with warrants. _.1931 sere 
Without warrants 110% 111% Jan. 
Pub Serv Corp N J sec g 68...1944 ( 105% Jan. 
Public pare , & G ist 6568. ...1959 106 Jan. 
lst & ref 5148 1964 105% Jan. 
Public Service Elec Lt s f g 66__1948 107% Feb. 
Punta Alegre Sugar Ist conv 78.1937 
Rand Kardex Bureau 5s-_--.-1931 
Without stock purchase warrants - 
Remington Arms ist s f 68_-..1937 
ublic Iron & Steel s f 5s_..1940 
ef & gen 54s A 195. 
Rheinelbe Union 7s with war- - see 
Without stock purch war--_-_-1946 
Rhine-Main-Danube deb 7s ser A "50 
Rhine-West Elee Power 7s 13 


Robbins & Myers istsf ta27771943 
Rochester Gas & E) 7s ser 5.-1 
Gen Mtge 5s series O 1948 
Roch & Pitts C & I pur mon 58.1946 
Segue-Brews Iron 78 194 
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Saxon Pub Wks (Germany) 78.1945 
Gen ref guar ry? gold 6 %s- vt 
Schulco Co 1946 
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Farms list & ref 6 
Slera’s a San Fran Power Ist 3.1949 
Stlesia-Elec Corp gold 6%s_-.-..1946 
Silesian-Am Corp col tr g 7s...1941 
Simms Petroleum cons 2 
Binclair Cons Oil lst lien 7s__.193 
lst lien 6s © Bt ny \ omenenpe | 
1st lien coll 6 
Sinclair Crude Oi 
3-year 6% ; 
Sinclair Pipe Line 20-year 5s_-194: 
Smith (A O) Corp Ist 64s_---193: 
80 Porto Rico Sugar af 7s _._.19 
South Bell T & T Ist sf 58___.19 
Southern Colorado Power Ist g¢ 6s’ 
Southw Bell Telep ist & ref 5s_ 19) 
Spring Valley Water 
Standard Milling Ist 
lst & refunding 5s 19 
Stand Oil (N J) deb g 5s_Dec 15 "4 
Stevens Hotel lst 6s ser A 
Sugar Estates Oriente 7s 
Superior Oil Ist s f 7s 9 
Syracuse Lichting (o lst g 58.195 
Tenn Ooal, Lron & RR gen 5s__195 
enn Copper & Chem deb 6s ser A "4 
enn Klec nome lst & ref (s__194 
Third Ave Ist ref 4s 13 
Adjustment income 5s__Jan 
Third Ave RR Ist gold 5s 
Toho Elec Power (Ltd) 7s Ser A ion 
ee eegeeee 1929}. 
Tokyo Electric Light glad) 6s. Ili 
Toledo Edison lst g 7 194 
Toledo Tr, L& P54%% % notes. _193' 
Trenton Gas & Elec ist 5s8....194 
Trumbull Steel lst sf 6s 194 
Twenty-third St Ry imp & ref 5s '6 
Tyrol Hydro-Elec Power 7 448.195 
Vjigawa Elec Power 7s_..-.--- 194: 
Undergr’d of London 4s 3. 
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162,000}; 94 5% 100% > 
202 ,000 6 Se ¥ 6% S Selo 
45U,000]| 97% Sale %y Sale 
323,000 % Sale 4 Sale § 
525,000 2% Sale % Sale Sale ly 
228,000 ale 0% Sale % Sale |100% 


291,000]| 9214 Sale % Sale 9514 Sale 9414 
9,000 44 -|]101% 102% 3 
36,000 ¢ Sale ||107'% Sale 
29,000] 10: 34,1102% 103% 
54,000}}'00% Sale |}101% Sale 
114,0001/103%, Sale |}103 Sale 
2,000 YY 1, “%NLOO 100% 
17.000 ) % 
16 ,000)}| 102 pe : Sale 
687 ,OCO i% Sale 2% Sale 
49,000 3 
113,000 


NDDWD—— 
RSENS 


' 
' Nmihoe 
SII OR OO 
—_ 
— 
oe aXok 
meDon tort 


o>sooo> 
mh bdo 


© ~ x 
Ss aaCo Bes Te> E> CENeewe 
ZO>>CUat>>POr0uZ> un 2Z2Z22 


i=} 
ce 

os) 

‘ 

' 

= 

@ 

is 

— 

on 

— -_ 
Ss 2 > 

peepetet ct tt tee 
eee 


ee 


a 
md B12 De Oreoho: Shou oor 


c=] 
- Oe 


= 
oS 
St = ONAN Oowo 
bee 


POMWODNINNS Noe + 


S rote ON ONO 


> 
! 
‘rw 
oe 


COT Or Orr ss) 
hom 


_ 


Jan. 
Jan. 
; Jan. 
; Feb. 
Jan. 
5% Jan. 
6s Jan. 
Feb. 
Feo. 
; Feb. 
$ jan: 


1,000 
21,000 
81,000 

210,000 
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31 “6001 9914 Sale 5% 8: 4% 100% 
$6,000 | Of Sale Of Sale G6 9914) 99 
12, 000, ) 


11, 000 10: , 105 102% 

27 000 6 » Sale |1025% 
58,000 |1021;% Sale 5 ‘ 102% 

5,000] 82% 8: 8314 Sale | 82% 

6,000 ; % ! , 101% 
20,000 |107%% 108341110834 106 108 14 ( 
58,000 | ¢ ; Sz 994 Sz 98 3% £< 
104,000 4 5 Sz 107 Sz 
34,000 |10: sale 11103% 103%1103% 

1,000 7 3% 1% 341 76 § 
21,000}| ¢ sale 921% 9: e1% 
13, 000) 34 f 2 104% § 
410, 000! 32 534 
1,000 

73,000, ¢ 
366, 000! 7% Sz 7% Sale |106% Sale 
15,000) hE acreage eS, 
92. 000) 9% Sale 89% Sale 
147,000}| 93% S: 94% Sale Q. Sale 
$9,000, ; 
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Ist gold 5'4s series A______-_ 
Union Elev Ry Chic Ist 5s_._- 
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102 Jan. 
109 +=Feb. 
99% Jan. 
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Onited Rys St L Ist g 4s 1934 

United Steamship 15-yr 6s____1937 
United Stores Realty 6s 194 

Us oe el & ref 5s Ser A_1947 
on 


to 
= 


AIWONG OW 


mm bObS 


— 
phe RO et he de ST OT DO 
meee 


10634 Feb. 
108 Feb. 
106% Jan. 

8032 Jan. 
95 Jan. 
99% Jan. 


102% 4 Jan. 

* Jan. 
19 3% Feb. 
107 4 Jan. 
107% Jan. 
107% Feo. 


94% Jan. 
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193 
10-year of Corp 8 fg 5s___Apr ete 
* hoes 
Universal Pipe & Rad deb 6s__1936 
Utah Light & Trac Ist & ref 5s_1944 
Utah Power & Lt ist 5s 944 
1950 


Utica G & El ref & ext 5s_____ 1957 3,000) 
Vertientes Sugar Ist s f 7s___.1942 114,000} 
Victor Fuel Ist sf 5s 1953) J 6,000 
Va-Car Chem Ist 7s 1947|\3 D 1 
Stp’d as to pay’t of 40% Ist 781947} ___- 8,000} 
Vertificates of deposit asstd 1,000 
Otfs of deposit stamped 
Va Iron, Coal & Coke ist g 5s_194 
Virginia’ Ry & Pow Ist 5s 193 
Walworth Co 6 4sser A (with war) 3 
1 
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lst s f 6s ser 
Warner Sugar Ref Ist 7s 
Warner Sugar Cor 93 
Wash Wat Pow Ist 30-yr 5s___19 
Westchester Light gold 5s 1 
West Ky Coal Ist 7s 
West Penn Pow Ist 5s Ser A___1946 
lst 5s Series E 
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West Va Coal & Coke Ist 6s_- 
Western Electric deb 5s 
West Un Coll tr cur 5s 
Fund & real est 44s g-_ 
15-year 64sg 


Westinghouse E & M 5s 

Westphalia Un El! Pow 6%s- 71954 ) 

Wheeling SteelCorp Ist 5%s___194 

White Sewing Machine deb 6s_193 

pencer Steel Ist 7s _195 

Wickwire 8p P Steel Co 78--Jan 193 

ys-Overland epee g 1933 
Wilson & Co lstsf , Sale ; Jan. 
Winchester Re pi. 7 ---1941 26,000 4 Sale ‘ 106 6} ; 104% Jan. 
Youngs'n Sheet & Tube 3777 71943'3 J 36, y Sale 104% Feb. 28 10454 Feb. 103% Jan. 


a On the basis of $5 to the £ sterling. c First installment paid. r Full paid. e Part p. paid. s Optional sale. i Bonds ‘when issued.” 


S 

i Re a ey IR 
“I 
a) 





— re 
pat ns tes OOO SI DRO RONON 


Or ooonmooo 
ee ee 


mn 
DO fm STOO 
e\P\e\ 
COO eI OOP dO 


— 
a aa 


RRR KAS 
oe 
Boot 


_ 
— 
et OD et 

xe Se oN 

‘ Ke aN 


4 Sale 
Sale 
Sale 

4, Sale 

45 

¢ 102 


OOOOoK OOS 
MONK NwOCIK 
ee 08 me oe 


— ie =D 
0 et et St OO OH DO HH Oot 
veoh} 


—— 
RSENS 
ee 
® 
rt 


xn 
— 
SSOOuNNS 
bo 
— 


wMonoeoor= 
ronan’ 


to 
CO O.00 OI 00 00 O00 


\% Jan. 
Jan. 


WNW WON NOY 


_ 
Pe | 


el ld Ml al i el 


eoou 
Aw now 


ney 
NON. NOON 
































— et et D 
WO ee GO NINIOO 
ee 





CUP ON DONF OS 


ee 








Mar., 1927.] STOCKS—STOCK EXCHANGE RECORD 23 








STOCKS—PRICES AND SALES FOR FEBRUARY AND RANGE FOR YEAR TO DATE. 


In accordance witb a rule of the Stock Exchange, effective Oct. 143 1915. all stovks are now quoted dollars per share. 
‘tices are on basis of 100-share lots. Exceptions of stocks which sell only in a amall way are noted by the letter a. Option sales are disregarded 











































































































STOCKS SALES TO MAR. 1,| Prd PRICES IN FEBRUARY. | RANGE SINCE JAN. 1. 
— rice -- 
g. Y. STOCK EXCHANGE In Since Jan. 3 
February. Jan. 1. 1927. Feb. 1. Feb. 28. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. Bid. Ask.|| Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Alabama & Vicksburg___100 240 440)|11644 118 {118 Sale |11944 121 118 Feb. 1/122 Feb. 10//119 Jan. 25/122 Feb. 10 
Albany & Susquehanna_-_100 10 A hin: in nes 209. 215 |213 222 (220 Feb. 11/220 Feb. 11//220 Feb. 11/220 Feb. 11 
ibe apap 160 20 20|| 44% 48 44% 48 45% 47 46 Feb. 18; 46 Feb. 18/) 46 Feb. 18) 46 Feb. 18 
Atchison Top & 8 Fe____100 206,700 594,00U)|171 Sale ||164% Sale |170% Sale |163% Feb. 2)162% Feb. 18||161% Jan. 6|172% Feb. 18 
pike Bisa dae 18S] gh 983] Ga SR!OY,, Be [O05 ale OL Sale Hoo, Bos: gL Be. 2g ors tans HOHsS Bee: Hf 
ee 4 - ale ff i as % FebD. % Feb. an. g Feb. 
Atlan Coast Line RR___.100 29,500 56, 205 Sale ||188% Sale |193% Sale |182%4 Feb. 8/196 Feb. 18/|182%4 Feb. 8/205 Jan. 3 
Baltimore & Ohio_.____- 162,900 314,500)|107% Sale ||109%4 Sale |114% Sale {109 Feb. 1\115% Feb. 18/|106% Jan. 4/1153 Feb. 18 
oe eee ,700 8,7 73% Sale 74 Sale | 76 Sale | 74 Feb. 1| 77 Feb. 16/| 73% Jan. 3] 77 = Feb. 16 
Bangor & Aroostook __-_-_- 50 60,900 93,700|| 45% Sale 5134 Sale | 5634 Sale | 51 Feb. 9/ 60% Feb. 8|]| 44 Jan. 6] 60% Feb. 8 
Bkin-Manhat t ctfs-sn0 bor| 52,000| -Se'SB0l| 6s Sete || 4954 Sate |'be3¢ Bele [e534 Fob: 27 Soac Fob: 2ellensd saw. 191198, Feb: of 
a .-no par ! : ale 4% Sale < Sale e eb. eb. an. 
Trust ctfs pref_____ no par 2,000 3,300)| 874% 88%|| 874% Sale 83. Sale | 8744 Feb. 14] 88 . Feb. 23)]| 86% Jan. 27] 88 Jan. 4 
Buffalo Roch & Pitts____100 1,300 1,812! 81 Ol 80 83 89% Sale | 8 Feb. 3 Feb. 28)| 80% Jan. 8 Feb. 28 
ites 2 Ge dante ip ad 97 103. |10042 106 {103 Feb. 9/103 Feb. 9//103 Feb. 9/103 Feb. 9 
ae 360 400|| 40% 43°°||_*!.. 45°] 45 25 | 474 Rep: ii 45 Feb: atl 41-° Fob: 11/ 45. Feb: 2t 
a ee & es eb. eb. eb. eb. 
Canadian Pacific._... - 00 104,100 130,275,|167 % Sale ||171 Sale {180% Sale |169%4 Feb. 2/192% Feb. 28/|165 Jan. 6)192% Feb. 28 
Sica oat] asl sa RSE go OO | Gaek Bek 3) BOSH Bee al ba gue: MW Gast eek 8 
aro Sli (CC wwe ocese et )=6—.enahe eb. . eb. an. eb. 
Oenwral eh of N 3-222 "100 Seog Olas 355° llase 200 [290 108, |,98% Heb. 4i100, Bob. 8} 96% Fob. 41100, eb. 8 
ee eee Oe Oe a... wou 4,6 : 1285 $ Sale (29 e , e 9}/28 Jan. 30 eb. 
e Bilcasnn 100 115.1% aad 16214 Sale 1 Se Sale |156% Sale |152% Feb. 8/162 Feb. 18 +t Ne — 2s 103% ean. m 
EE OE y onken wages y Sdeeelttned weovelesteck shweneleedeuk dibeon an. 22/1 an. 
Ds namaea< 100 106,400 148,100|)} 4% 5% 6% Sale 7% Sale 6% Feb. 1] 10% Feb. 9]| 4% Jan. 8] 10% Feb. 9 
| ENR Ges 100 97,800 140,400! 7% 7%}| 10 Sale 10% 11 10 Feb. 1| 13% Feb. 8 7% Jan. 5) 13% Feb. 8 
Creterred Hee etl _27'S00] 44°40] 34. Sate |! 493¢ Sale | 49% Salo | 253 Feb. i] Bis Mob, Sil a8? am: ‘Ol Biad Bee: 8 
Ow ES 00 27, 34, } Sale % Sale 4, Sale 4 Fe 4 ¥Fe an e 
Great Western __100 724,400 763,500) 8 9 10 = Sale 16% Sale 0 Feb. 1) 22% Feb. 9 8% Jan. 6 22 14 Feb. 9 
cur tag & tau oe] 2438) B88-984) 2458 sale I 38g Says | ZB Bite | oe BES. 2a] HED eB A Hee | HO He 8 
ic Indianap uisv pre y ‘ \|--~-+ ----- &. St e eb. | an eb. 
Ohic Milw & St Paul____100 265,200 291,500 91% Sale 10% Sale 14% Sale 10% Feb. 1| 17% Feb. 9}| 9 Jan. 4] 17% Feo. 9 
Certificates _.......-- 100 168,800 190,900) 914 Sale 10% Sale 14% Sale 1 Feb. 1) 16 Feb. 16 9 Jan. 4|116 #£4x¥Feb. 16 
Freier ccsaicca-100) TEGO) fo8l 12,, Onl || 18H oaks | 224 oaks | 18h Pee. 3) 8, Bes al Ube don: fl ab, Beet 
cert ates __ ) 3, 2,6 % Sale 9% Sale 7 Sale e eb. % Jan. 2° Fe 
mregeoren Wem cA) 211 A804 308 Sak U9 sake 0 ts | 29 Bee BE Bab Ses dam: GL G28 Be 3g 
ES ) 2,200||124% Sale < Sale (1: 2! Fs eb eb. ¢ Jan. 134% Fe d 
Ohic Rock Isi & Pac__--"100] 379,700] —550:100'] 69% Sale || 75 Sale | 81% Sale | 7354 Feb. 8| 82% Feb. 28|| 6814 Jan. 4| 82% Feb. 28 
7% preferred __....._- 100 3,900 8,600;/102 103%}||105% Sale 106% Sale |105% Feb. 17|106% Feb. 3) 10234 Jan. 4/106% Feb. <¢ 
oN eM atin tm] PR HL SM gate ge Saue HE Sale JSG Bee oMlagS Beh: 200% san BASE | Bab 3 
IC t | ) 5 26 275 26 < 27 305 {26 eb. 23.30 eb. 27! an. 31/30: e 
Chie St Paul Minn & Om_100 430 S35i| 52 88 [leo Sale Gt Sele | 60” Feb. 166 Feb. ZilS6 Jan. bl66* Keb. 2 
c St Paul Minn m_ 5 ) Sale 5 Sale 0 ‘eb. 16 eb. 2)/. 5 an. ] ‘e : 
Cleveland & Pitisbargh __ 30 150 igol| 71 2222 th 774i|'73 Sale |'73 Feb. 2878 Feb. iil 75 Feb. 28°78 Feb: 1 
eveland & Pittsburgh___50 5 tk 8 weete 7¢ 444) 7: Sale | 7: ‘eb. 7 ‘eb F Feb. 2 5 e 
Oolorado & Southern~--__100 3,300 6,600}} 84 = Sale 90% Sale | 92 + Sale 89 Feb. 7| 92_ Feb. 17|| 84 Jan. 3/93 Jan. 15 
lst preferred___...-_-- 100 400 1,700); 70 72 73 75 72 75 74 Feb. 9) 74% Feb. 15|| 70 Jan. 4] 74% Feb. 15 
preferred... ~~ 100 100 1:100/1 65 70 || 68 73 |69 72 | 70% Feb. 17| 70% Feb. 17|| 68 Jan. 14] 7144 Jan. 15 
Deiaware& Hudson log] 55:300| _ 70:400I|17254 sale [173° 174. 1st” Sale [194 " Feb. 218656 Feb. Tsili7itg Jan. 28l1g45¢ Feb: 18 
elaware udson_____ 106 55,: 70,¢ 72% Sale qe 7¢ Sale 7é eb. 3554 Feb 71% Jan. 2 5% Feb. 
Del Lack & Western__-__.50 108,300 122,800)|144 “4 Sale 141 141 %'150% Sale |141\% Feb. 2154 % Feb. 16)|140'4 Jan. 271154% Feb. 16 
an ae 4 Rio Gr & W pref_1t5 41,200 13 i 41 a 2 Sale a Sale 49 heey I a fh ~ iy Ts. —- 2 58% — at 
uluth South Sh & Atl__100 4,500 6,400 2% ‘ 2% 5 é 4%| 4 ‘eb. 5% Feb. an. Jan. 
ouue 8S & Atl Pta___100 1,200 401500 : A. o i p ‘s { ‘ A+ he : pay ~- 10 30% nent = Pas yep. 16 
| ae eee 100 334,800 c mB 39% Sale 43% Sale 46% Sale 2% Feb. 9} J e 9|| 39% Jan. ¢ 4 Feb. 
First preferred_-2-""-100) 135.200) 279.7001) 53 * Sale || 5654 Sale | 5654 Sale | 5514 Feb. 10, 5914 Feb. 19]| 5254 Jan. 4] 5914 Feb. 19 
Second preferred _-_--- 100 19,800 34,000); 4914 Sale 51% 52 52% Sale 51 Feb. 15) 544% Feb. 19|} 49 Jan. 4] 54% Feb. 19 
Great Northern pref____100 158,100 325,200)| 80 Sale 86 Sale 884 Sale 841 Feb. 8} 91% Feb. 19|| 79% Jan. 4] 91% Feb. 19 
G me are properties_no par 42,600 115.09 19% Sale zs — 2136 Sale ai u- 1 = 4 Zep ; + Sa gan. He = \ 7 : 
reen Bay & Western__-_100 50 50}] _ _ - “ &: 37 2 85 80 Feb. 16) 8: feb. : feb. 16] 8: feb. < 
Gulf Mobile & Northern_ 100 123,500 188,300|] 36% 37 43% Sale 484 Sale 413144 Feb. 1! 54% Feb. 7|| 35% Jan. 6) 54% Feb. 7 
H ye = ee 100 +305 ree a +H ive 106 197 107 44 108 74 107 Ad 3 108 % ~- + wt a 14 108 %4 Feo. 21 
avana Elec Ry_...- no par ,200 4,000)| 3044 Sale 26 2 25 Sale 25 ‘eb. 23) 26 feb. 14}) 25 feb. 23] 30% Jan. ¢ 
Preferred rcts__..-- no pa? 730 3,030) 95 96 93% 96%' 94% Sale 93%4 Feb. 18} 94% Feb. 28)| 93% Jan. 20 951% Jan. 17 
Hudson & Manhattan___100 86,90 114.200) 40% Sale 13% Sale 54 Baie 3% Net 3) 58 4 Ne a 40% qan. : + se at 
301 { 7 s 77? d ‘eb. 7| 8% ‘eb. : é an. 6] 8: Teb. : 
Diinols Central.-2-22222100| 33,300 43.600 123 Sale 123° Sale |12834 Sale [123° Feb. 7 12954 Feb. is 121 ¥ San. 101129 ¥4 Feb 18 
6% pref series A_____- 100 1,800 2,600)) 121 125 ||124 126 |128 Sale (122 ‘eb. 112814 Feb 20% Jan. } 2|128% Feb 
need ne stock... 100 120 130|| 7854 81 || 79 81 | 75% 79%| 79 Feb. 11| 79% Feb. 15|| 79 Jan. 31| 79% Feb. 15 
RR sec stock ctfs____ 1000 750 2,360)| 74 76 || 76% Sale 76% 77%) 75% Feb. 5) 77 Feb. 17|| 74. Jan. 4] 77 Feb. 17 
Interboro Rapid Transit_100 51,500 80,200)| 4774 Sale || 4444 46 49% Sale | 43% Feb. 8) 52% Feb. 26)| 43% Feb. 8) 52% Feb. 26 
Int Rvs of Cent Amer___109 100 400|| 18% 24 || 18% 26%} 25 26%! 25 Feb. 26) 25 ~- 26} a4 ba 8 25 | Jan. 18 
Premrreg.. .......-. 100 390 ee -|| 62%4 64%) 64 65%! 63 Feb. 23) 654% Feb 9) 6: Feb. 23) 654% Feb. ¢& 
fowa Central -_-_--_-_--- 100 5,520 5,670), 1 Iwi} 1} 2%| 3 3144; 2% Feb. 2} 6% Feb. 3]| 1 Jan. 17] 6% Feb. 3 
Kansas City Southern___100 300'800 379'500|| 4314 Sale || 4414 Sale | 51 4% Sale| 441% Feb. 1| 53% Feb. 18 41% Jan. 4 53% Feb. 18 
ES 100 1,100 3,200)| 65'¢ 66%!) 66 67 67 671% 66% Feb. 10) 68 Feb. 17|| 64 % Jan. é 68 Feb. 17 
Lehigh Valley_._.___._- 5u 85,300 228,000)|100'4 Sale ||11834 Sale [118% Sale 117% Feb. 24/126 Feb. 18)| 99%4 Jan. 6/126 Feb. 18 
Louisville & Nashville___100 15,800 22,600)|/130% Sale 131 Sale |1354% Sale 131 _ Feb 1/139 Feb. 18/|128% Jan. 14/139 Feb. 18 
Manhattan Ry guar__._100 900 1,400)| 858i 92 || 82 85%| 88 90 | 857% Feb. 7| 90_ Feb. 11|| 85 Jan. 2) 90 Feb. 11 
es 100 25,600 38,800;| 4944 52 | 49% Sale 54 Sale | 49% Febl 11| 54% Feb. 28)]| 48 Jan. 6) 54% Feb. 28 
Market Street Ry_._.-_- 100 200 300) 4% 5M% 4% 6 5 5% 4\% Feb 2 5 Feb 21 4\% Feb. 2 5 Feb 21 
eae nc elaite 100 400 400}| 24. 26 || 20 26 |18 26 | 18 Feb. 10| 20. Feb. 4|| 18 Keb. 10) 20. Feb. 4 
— referred......- 100 1,300 aes + | +t ir " Al 7. " + + ted 41% Feb. 7| 43 Feb. 2 aii = Pm 44%6 — oi 
ond preferred. __.100 pee 300)| 1: 1é Be: f 2 | Jad Seer oeikeccebuee wen 24 Jan. 2¢ 2% Jan. 
Minneapolis & St Louis. -100' 82,400 108 100)" l 1%|' 2% Sale 2% Sale ' 24 he 1 $; r- : 1% ann is ai ep: 3 
Certificates_.____ — 6,000 8,200)) - a ae PF ws See Feb. 8| 2% Feb. <¢ feb. \y Fe ‘ 
Minn St Paul & 8 8 M__100 19,000 11,400]| 26 27 29 32 35 37 30 Feb. 2) 40 Feb. 4]| 27 Jan. 6/40 Feb. 4 
ea erage 100 1,300 2,200}| 49 53 49 §2 544% Sale | 52 Feb 2] 58% Feb. 8|| 51 Jan. 12] 58% Feb. 8 
Leased line_____-_- _.100 290 1,585}! ‘ 61 62 61 62 60% Feb. 8| 62% Feb. 14|| 59 Jan. 6) 63 Jan. 13 
Mo Kan-Texas _____- no par| 261,500 343 Hy 33%, Sale 34% Sale 41% Sale 34 PY, Feb 1 4 Feb. 18|| 31% Jan. 6) 44 Feb. 18 
ae 100} 23,500 56,700); 96%¢ Sale 98 Sale 99% Sale 97% Feb. 8| 99% Feb. 28]; 95% Jan. 4] 99% Feb. 28 
— Pacific ont. -- 677,800 pegged +] a a 42 a m+ M oot 42 Ae : Bet, Z- a7 Sf i qan. 7 ae 4 7 i? 
Sapa 1u0 192,400 320,900); 91% Sale 95 Sale ) jale 95 ‘eb 4% Feb. 90% Jan. 4% Fe 
Morris & Essex--——-—--_-50 1 320 , 2001) 80 81%4|| 80, 81 | 8034 8214| 80 Feb. 4) 81% Feb. 18) 80, Feb. 4) 8114 Feb. 18 
at Rys Mex Ist pref__.100 400 2,000) | 6 5%] 4% _ 5 5% 5 feb. : 5% Feb. 3) 4 Jan. Ii 5% Feb. : 
Eecend preferred... 100 5'600 7'200|/| 1% 2 || 2 Sale | 2 214| 1% Feb. 1| 2% Feb. 2\| 1% Jan. 7| 23% Feb. 2 
New Orl Texas & Mexico.100 890 1,390)/121 126 123% 125% 130 Sale |126 Feb. 4/138 Feb. 9) 12) Jan. 8/138 Feb. 9 
New York Central-----_- 100 436,300 OO ee lliaa te ec eo VY, a bee nt 338 ne Aare he i fH WA o- a | es An e 
N Y Chicago & St Louis.109 13,900 27 ,200)/ 186 Sale { Sale |192 Sale feb 97% Feb. : | > Jan. ¢ feb. 4 
Preferred. eg , e100 3,800 8'900||103. Sale |104 Sale 10214 1034 102% Feb. 26 10414 Feb. 4/|102% Feb. 26/105 * Jan. 27 
New York & Harlem ----50 150 180/175 182 [172,177 |172, 175 [172 Feb. 7/179 Feb. malted Feb. 17/179 Feb. 18 
Y ck & eastern. ._100) ica 30)/102 iid i). eee 4} a EE, BA Ee ae 3% Jan. 17 an. ¢ 
N YN H & Hartford__.100) 1,522,200} 2,057,900)! 43% Sale 48 . Sale 56 . Sale 47% Feb. 1) 58% Feb. 16|| 41 % Jan. 4] 58% Feb. 16 
N Y Ontario & Western_100 240,400 340,100) 24% wy 1 ¥ TY rts: oo 27 ed W 34% Ne yt +3 “4 —¥ at yf 4 — vi 
Y Rys pf tr ctfs___no par 1,700 5,800; 15 Sale 3% 15 4% Sale 12% Feb. 14% Feb. 26 2% Jan. 5% Jan. 1}¢ 
a tt A eed “70 "12011 97 .---- 95 -....| 99° _____| 95 Feb. 21| 96 Feb. 19|| 95. Feb. 21] 98°" Jan. 24 
New York State Rys_-___100 200 1,500)) BS 24 | 49% 4} + 22 a4 ~- 19) rt ~—- 13! as “4 — 7 re Ze. 13 
a 1900 400 600); 3 38 | 37 < 41 45 3 feb. ; | 45 Feb 9;}| 34% Jan. 1|- . ‘eb. It 
Norfolk Southern__--__- 100] 31,100 36,900|| 37% Sale || 37% 3914 4314 Sale | 39° Feb. 2| 47% Feb. 7/| 37% Jan. 14] 47% Feb. 7 
Norfolk & Western..-.-- 100 101,000 123,300) |159'4 Sale 158 Sale (169 Sale |157%4 Feb. 1)173% Feb. 18//156 Jan. 4 173% Feb. 18 
ae 100 500 1,500,; 56 om S4 8s 841% Sale | 84 Feb. 3 84% 28) os = : + - ian. 3 
Northern Pacific... _.-- 190 187 ,600 341,200} 78 Sale 82% Sale 884 Sale 825% Feb. 1| 91% Feb. 18) Jan. 3; 91% Feb 
Pacific Coast____-..---- 100 4,100 4,100|| 15 20 15 18 18 25 15% Feb. 3| 27% Feb. 15|| 15% Feb. 3) 27% Feb. 15 
First preferred. -_--- 100 200 250 50 70 | 49 52 |50 55 | 54 . Feb. 2 62 Feb 14| 46 gon. 20) 62, Feb. 1é 
Second preferred____.1(” 300 500 | 30 5 35 5 | 3 36 37 Feb. 16, 38% Feb. 15'| 35 an. 533'2 Fe ‘ 
Pemmaptvenin ae "- 50] 214,500 309.5001 57 Sale 57% Sale | 58% Sale | 57% Feb. 9{ 6114 Feb. 18/|| 56% Jan. 3) 61% Feb. 18 
poem, & Eastern... -.-- 130 a Ooo 64.290 Rt 7 15s a zt aoe i a a 9} a uy Ae ‘* Tiss — 35 aa” 7 3 
Pere Marquette___...-- 60 35,900 54,20 5 17} 21% Sale (122 Sale | feb. 21/126 feb. 2))114% Jan. 6/126 e 
Prior preferred Sa 100 1'300 2,700 | 93'4 9414 954 Sale | 93 93%, 93 Feb. 24) 95% Feb. 3) 93. Jan. 22 95% Jan 11 
a 100 1,400 10,700 | 884 90 | 91% Sale 90 91 | 90 Feb. 17] 92 Feb 3 89% Jan. a 91% Jan. 31 
Pitts Ft Wayne & Chicpf 100 10 35 }151 _---|1148144 151 |148% Sale |1481% Feb. 28 148% Feb. 28/1484 Feb. 28/150 Jan. 4 
Pittsb & West Virginia__100 44,500 89,600 || 133 14 one 131% Sale [136 | aoe 1314 ye. 1138 yee {Har il =. writer Ard . 
Reading Company ------- 50} 425,800 609.400 | 96 Sale 98% Sale (109% Sale | 97% Feb. 1/11: feb. 9 94 Jan. 4/11. Ay ee 
rire’ referred... 50 2,400 3:600| 41 Sale || 41° Sale | 4144 42 | 41. Feb. 1| 4214 Feb 16| 40% Jan. 13| 4214 Feb. 16 
Second preferred_---- 50 6,700 10,300 | 44 45 441% Sale | 4814 49 43% Feb. 1| 50 Feb. 16) 43% Jan. 12 50 Keb. 16 
Rutland RR pref._-_---- 100 8,900 13,000 | 43 49 | 52 5314| 58 Sale | 53. Feb. 2) 59% Feb. 8) 43. Jan. 7] 59 4 Feb. 8 
8t Louis-San Francisco--100} 232.400, 323,200 102% Sale ||103% Sale 113% Sale 102% Feb. 1)114% Feb. 28'/|100% Jan. (6/114%% Feb. 28 
Preferred A_------ 100 1,800] 1,500| 96 97%|| 96 9614 9714 Sale | 9644 Feb. 2) 97% Feb. 25| 96 Jan. 26) 98% Jan. 15 
8t Louis Southwest----- 100 41,500! 52,400 62% Sale || 64 65 | 69% Sale 65 Feb. 2) 72% Feb. 17|| 61. Jan. 6 72% Feb. 17 
Preferred..._...._._. 100 2'500} 5.300'| 75% 77%11 79 Sale | 8214 Sale | 78 Feb. 11| 83% Feb. 28| 76% Jan. 8) 83% Feb. 28 
Seaboard Air Line___-- 100] 188:700| 243.900 37. Sale || 36 Sale | 39° Sale | 3514 Feb. 1) 41% Feb. 17)| 3414 Jan. 28) 414 Feb. 17 
ee 100 47 ,890 64,500;| 414% Sale || 40 41 41 Sale | 39% Feb. 15’ 43% Feb. 4'| 39% Jan. 27! 43% Feb. 4 




















24 STOCKS—STOCK EXCHANGE RECORD [Vor. 124. 


STOCKS SALES TO MAR. 1 PRICES IN FEBRUARY. aaa RANGE SINCE JAN. 1. 


HANGE In Since a a 
8. ¥. STOCK SEO . February. Jan. 1. a7. ie Feb. ; Lowest. Highest. Lowest. Highest. 
Shares Shares id. Ask.|\Bid. Ask.| Sale Prices. Sale pres. Sale en, Sale Prices. 
Bou 53,$ 243,100 110% Sale. 32 Sz M4 Feb. 4 Jan. 
Southern eg 100 ’ 189,200 3 Sale 23. sO 25 8: 21% Feb. Feb. sen. gan. 
‘erred j 14.900|| 94% Sale 94% Sale Qf Z 94% Feb. ; Feb. Jan. _ 2. 
245.000|| 55 Sale || 56 8: 4° Os Feb. Feb. ; Jan. eb. 
Third A 106 4 20,500)} 36 Sz 3§ 39% Sz 3 Feb. Feb. de pep- 
Twin City y Rapid Transit. rei Af 2,250 : Sz 4 ‘ 8. Y me: __ — 
Pa 10 150 100 ale ||16: ‘ Sai 1% Feb. ¢ Jan. 2 Feb. 
Union Pacific 100 2" 11,000 8h % Sz 81 Feb. Feb. 
7 Feb. ¢ Jan. 
, Jan. 
, Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
( Jan. 
Jan. 
6 Jan. 
6 Jan. 
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1,773, 600 
201, 700 
2,800 

1,2: 35° 800 
162,000 
51.900 
6,100 
72,500 c ‘ 
82,700 278,900 


Abitibi Power & P__-no par 6,200 
Abraham & Straus...no par 1,500 
100 550 : 
Adams Express__..---.-. 3,500 10,3 in 
Advance Kumely 18,900 25,600} 
Preferred 100 16,300 23,200) 
Air Reduction Inc....no par 72,100 $6,600) 
Ajax Rubber Inc 181,800 310,700) 
Ahumada Lead 1 10,700 18, 300) 
Alaska Juneau Gold Min_10 15,000 
Albany Perf Wrap P-_no par 100 
Albany Perf'd W P Pref 100 -<-; 
ae ey Cables. __ _100 8, 200 10,: 300) 
Alliance Realty new__no par 
— Cy Dye-__no par 275,300 577,800) 
[00 2°100 4,400 
34,000 45,500 
200 3,300 
odeaaametsa Leather .no pai 74,200 81,400 
Preferred 100 ; 2,300 
Ameranda Cor no 95, 189,700 
Amer Agricul Chemical _ 100 5 25,500 
Preferred 100 j 41,100, 
American Bank Note new 10 20 28,800; 
Preferred 50 630) 
American Beet Sugar_ _-_i00 ‘ 5,820 
Preferred 100 800 aa 500| 
Amer Bosch Magneto_no par F 33,600! 
Am Brake Shoe & F__no par 4,500 6, 700) 
Preferred 00 200) 
4m Brown Bov El 2 1_no par 22,800 41, 100! 
Preferred _ _. 10¢ 1900 . 
American Can, when issued _ 332,800 5: 
Amer Can Pref 100 2,000 4,900 
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STOCKS—STOCK EXCHANGE RECORD 











STOCKS 


gS. Y. STOCK EXCHANGE 





Par 
Austin, Nichols & Co_no par 
BUONIOG . cowcccucce- 00 


a cactiiin nibs aan 100 

Barnet Leather... _- no par 

ee 100 
Barnsdal! Corp, Class A_ -3 
Bayuk Bros_._______. par 

Ist preferred_____.__- 100 

Second preferred _ _ _ _- 100 
Beech-Nut Packing-_-__-_- 20 

eee geet 1 
Belding Brothers_____ no 
Bethichem Steel Corp_- foo 

ce preterved sis sas ncn a 
Bloom 


gdale Bros_._.no par 
.. cinemas Too 
Blumenthal & Co pref___100 


Bon Ami class A____- no par 
Booth Fisheries___.._no par 
Ist preferred________.100 
Botany Cons Mills A_____ 50 
British Empire Steel____ 100 
First preferred_______ 100 
2d_ preterred.__.___._100 


Brooklyn Edison, Inc___100 
Brooklyn Union Gas__no par 


8rown Shoe, Incwhen Issued! 


.... epee 
Briggs Manufacturing no par 
Srunswick-Baixs-Coll_no par 
Brunsw’k Term & Ry Secl00 
Burns Brothers 


SALES TO MAR. 


1.) 





In 
February. 


Since 
Jan. 1. 





Shares | 
4,000 
1,400 


4,500 
6,600 


500 
1,300 

100 
4,360 
7,400 
8.700) 
6,900} 








appa 

New Class B com__no par 
Burro’s Add Mach-.-__no par 
Bush Terminal Co, new 

eae 
Bush Term Bldgs, pref__100 


Butte Copper & Zinc_-__--_- 5 
a a 00 
Butte & Sup Mining____- 10 
Byers & Oo......... no var 
PRPON . ..oecccceuc 1 


00 
By-Prod Coke Corp__no par 
Calif Packing Corp_-_no par 


Oalifornia Petroleum. ---_-_ 25 
Callahan Zinc-Lead_-_-_-_-_- 10 
Oalumet & Arizona Mg. 10 
Oalumet & Hecla________25 
Canada Dry Ging Ale_no par 
Oase (J 1) Thresh Mach-i00 

Pref 00 


niin 6 oe dim <caele 
Central Alloy Steel___no par 


i tc Smih eda foo 
Central Leather________ 100 
Certificates. ......__- 100 
.  " >i esegetet- 100 
Preferred certificates __100 


Oentury Ribbon Milis.no par 
Preferred 100 
Oerro de Pasco pee par 


Oertain-Teed Prod___no par 
ist preferred________- 00 
eferred...___.._100 


Chandler-Cleve Motor no par 

oe no par 
Ohic Pneumatic Tool__ __100 
Ohcago Yellow Cab__no par 
Ohilds Co- 


‘ee nenee no par 
Chile Copper__.......... 25 
Ohino Copper__...._......5 
Christie-Brown___-_ ~~ no par 
Obrysler Corp ctfs new no par 

Preferred_____ _____no par 
City Investing Co_____- 100 


Oluett, Peabody & Co__.100 


ng, >, ea 100 
Ooca Cola ; ---0 par 
Coca-Cola Internat___no par 
Coilins & Aikman_.._.____- 

SERRE panies 
Ooclorado Fuel & fron_ 190 


Oclumbia Gas & Elec pref_ 100 
New 
Preferred new 
a a ee 

OQolumbian Carbon_-_.no par 

Commercial Oredit 


Cais 
|) »ePeapees 
First preferred_______- 25 
Com Inv Trust__.___ no po 
SSR 00 
6% % preferred_______ 100 


Jommercial Soiv B_._no par 
Congoleum Co new_-__no par 
Con Cigar no par 
Conley Vin Foil stpd_.ne par 
Consolidated Cigar__.no par 

Preferred 


e err 00 
Oonsol Distributors__no par 
Consolidated Gas_.._no par 

EE 5 Oia ih boa de een 


Preferred rights ........- 
Consol Textile no par 
Continental Bak cl A_no par 

Class B - 


Continental Can Inc pref 100 
Continental Can_-_-_-_- 
Oontinental Insurance ___25 
Continental Motors_-no par 


Corn Refg pref____100 
sy Sane 25 
Cety, ine........--.80 pa 


Crown Will P Ist pf newnopar 
Orucible Stee! of Amer__100 
Preferred 100 


PRS 

- i. i eeeas no par 

Ouba Cane Sugar____no par 
eee 


Suban Domin Sug newno par 
Oudahy Packing New____50 
Oushmans Sons____._no par 

8% preferred 
Ouyamel Fruit_.__--_-_ 
Davison Chem v t ¢__no par 
De Beers Consol Mines_- -___ 
WVeere & (vu pref___..._- 
Detroit Edison _- Be 
Devoe & Raynolds A no par 





700) 
40,500 


19,100 


76.200 
1,000 


6,700 
15,100 
22,700 

100 

9,400 


2,760 
512,400 
3,600 
10 
4,900 
380 

46 ,800 
40 


107 ,500 
1.100 
392,900 
100 
55,300 
10,400 
794,057 
41,300 
9,980 
290 
1,660 
,200 
1,100 
200 
1,400 
51,800 
103,800 
6,800 
110 
74,000 
560 





26.5 
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Oi 
1 





Devoe & Reynolds lst pfd 10u 
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69. 
31,500 
1 240) 


0) 
10,000) 
6 | 
45,100 
233°300} 
19/200} 
5,200) 





35,200 
130,200 
41,100 
10,300 
10,000 
40,900 
65,400 


— 





_ 


NNO wes — 


Ne 


moo 
DANILO 


_ 
nN 
uo 




















25 




































ws PRICES IN FEBRUARY. RANGE SINCE JAN 41.4 
rice =- 
Jan. 3 
1927. | Feb. 1. Feb. 28. Lowest. | Highest. Lowest. Highest. 
Bid. Ask.') Bid. Ask.|Bid. _Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. * 
1014 Sale 8% Sale 8% Sale 7% Feb. 8) 8% Feb. 1 7% Feb. 8] 10% Jan. 3 
56% 59 544% 55%! 52 55 51 Feb. 8! 54% Feb. 3/]/ 51 Feb. 8! 61 Jan. 5 
\% Sale ft eae ee 4% Feb. 7 % Feb. 7 4 Jan. 3 % Jan. 7 
a ae 45% 4%] 4% =4%| 4% Feb. 3) 434 Feb. 7|| 4% Feb. 3 %4 Feb 7 
55 Sale ||151% Sale |199 Sale (15144 Feb. 2.20134 Feb. 23//143%% Jan. 18/201%4 Feb. 23 
15 117%})117% Sale |118 120 |117% Feb. 11119 Feb. 23/|/116 Jan. 14/119 Feb. 23 
40 3 53 Sale | 53 56 524% Feb. 3) 59% Feb. 9]| 40 Jan. 6] 59% Feb. 9 
eS PPO ES 100 Sale |100. Feb. 28101 Feb. 28]; 97 Jan. 4/101 Feb. 28 
27% Sale 32% Sale | 35% Sale | 32% Feb. 1/ 354% Feb. 26)| 27 Jan. 4| 3544 Feb. 26 
25 25} 29% Sale | 324% Sale | 2914 Feb. 1) 32% Feb. 28)] 25 Jan. 4] 324% Feb 28 
53 —=s Sale 51% Sale | 5744 Sale | 50% Feb. 5) 57% Feb. 28)| 4914 Jan. 25) 5744 Feb. 28 
10044 10344/'102. Sale (103% 10344 101% Feb. 310344 Feb. 25//101 Jan. 10/10344 Feb. 25 
aie gearisaca 1100 Sale j|___._. _.____|100 Feb. 1,100 Feb. 11100 Feb 00. Feb. 1 
a Gee Wee, cues 58 Sale | 57% Feb. 7| 60% Feb. 15]| 56% Jan. 24| 60% Feb. 15 
a a iedeak manana 114% _____|1143%4 118 |114% Feb. 14115 Feb. 25/)11444 Jan. 17|/115 = Feb. 25 
26% Sale || 23% Sale | 23% Sale | 21. Feb. 15) 2534 Feb. 19] 20% Jan. 26) 27% Jan. 7 
47. Sale || 45% Sale | 50% Sale | 45% Feb. 1| 50% Feb. 28/| 4334 Jan 27) 50% Feb. 28 
104%4 Sale ||107%4 Sale {107% 108%4|10744 Feb. 7|108% Feb. 24||104%4 Jan. 3)108% Jan. 18 
40 Sale || 38% 39%4| 374% 3914!) 37% Feb. 23! 40 Feb. 5/| 37. Jan. 25) 414 Jan. 11 
BIGM ou cee 1110 Sale |110 Sale |109% Feb. 21)11144 Feb. 9//1094 Jan. 20'/111% Feb. 9 
cease | 44 (70 | 50 Sale | 45 Feb. 11/ 50 Feb. 28/| 44° Jan. 17| 50 Feb. 28 
54 Sale || 54 Sale | 54_ Sale | 5314 Feb. 11) 5544 Feb. 11) 5344 Jan. 5) 55'4 Feb. 1 
7 7% 6% | 6% Sale 642 Feb. 7| 7% Feb. 14 6'4 Jan. 28) 7}¢ Feb. 14 
45 50 40 45 40 See ae a es eee 45 Jan. 11} 45 Jan. 11 
2744 28%%}) 25 28%| 26 29 25% Feb. 15} 28 Feb. 24]| 254% Jan. 17) 28% Jan. 5 
% % % 1 1 1% % Feb. 8] 1% Feb. 10 % Jan. 24) 1% Feb. 10 
chads nelah 13% 20%| 15% 21 2034 Feb. 14) 20% Feb. 14|| 20% Feb. 14) 20% Feb. 14 
2% 2% 2% 2% 3 3%| 2% Feb. 10) 334 Feb. 15 2% Jan. 7) 3% Feb. 15 
154 157 151 152%|152 Sale (148% Feb. 11/152% Feb. 9/1484 Feb. 11)154%4 Jan. 5 
91% Sale | 90% Sale 92 9214! 90% Feb. 3] 931% Feb. 9i| 89% Jan. 238) 93% Jan 8 
6 @eens 32% Sale 31% 32%! 30% Feb 1} 32% Feb. 8}]i 304% Feb 1} 34% Jan 5 
iawn abut 111% Sale |109 115 {109 Feb. 7/112 Feb. 1//109 Feb. 7/112% Jan. 7 
29% Sale || 30. Sale | 34 Sale | 30 Feb. 1) 36% Feb. 23;' 28% Jan. 3] 36% Feb. 23 
36% Sale | 36% Sale 33% Sale 32% Feb. 8] 37% Feb. 2|| 32% Feb. 8] 38% Jan. 10 
15 15%]; 11% Sale 11% Sale 9% Feb. 10} 12% Feb. 21 9% Jan. 25) 15% Jan. 7 
124 12532)112 Sale |116 Sale {110% Feb. 9)120% Feb. 21|'110% Feb. 9/125% Jan. 20 
100 Sale |; 981% 100 99 Sale 97% Feb. 14) 99 Feb. 28)| 97% Feb. 14,100 Jan 3 
27% Sale || 22% 25 25 26 21% Feb. 9] 26% Feb. 23 21% Feb. 9] 34% Jan. 27 
121 Sale |:121 Sale {126 Sale {121 Feb. 1|126 Feb. 28!'118 Jan. 4126 # £Feb. 28 
31 Sale || 365 Sale | 4034 Sale | 35% Feb. 18, 40% Feb. 28]! 2934 Jan. 12] 40% Feb. 28 
91% 91%) 92% 94 95 Sale 934% Feb. 21] 95 Feb. 26) 9)% Jan 5| 95 Feb. 26 
105 106—-}:107% Sale |108% Sale |103% Feb. 14109 Feb. 28,103% Feb. 14|109 Jan. 18 
4% 4% 4 Sale 3% 4 3% Feb. 14| 4% Feb. 9 | 3% Feb. 14) 4% Jan. 4 
51 Sale 534 Sale | 5744 Sale , 53. Feb. 1) 61%4 Feb. 15)! 5044 Jan. 3) 6134 Feb. 15 
10% Sale 11% Sale 11% Sale 10% Feb. 5) 11% Feb. 8] 104 Jan. 3] 11% Jan. 7 
42 Sale 46% Sale 59 =Sale 46% Feb. 1} 61% Feb. 18)| 42 Jan 3) 61% Feb. 18 
esece esees 106 Sale |106 Sale |106 Feb. 1/109 Feb 8} 106 Jan. 28/109 Feb. 8 
67 68% || 6844 Sale | 75% Sale | 68% Feb. 1] 77 Feb. 4;)| 66 Jan. 29} 77 Feb. 4 
69 Sale 66% Sale | 66% 67%/| 64 Feb. 7| 69% Feb. 2: 64 Feb 7 70 Jan. 5 
31% Sale 314% Sale | 30% Sale | 30_ Feb. 28) 31% Feb. 4)| 30 Feb. 28) 32 % Jan. 18 
1% Sale 1% Sale 2% Sale 1% Feb. 5| 2% Feb. 28 14% Jan. 3) 2% Jan. 17 
654 Sale 67% Sale | 67% Sale | 65% Feb. 16) 69 Feb. 24)| 65% Jan. 3/ 69 Feb. 24 
14% Sale 16 Sale | 15% Sale | 15 Feb. 18) 16% Feb. 1|/ 14% Jan. 4) 16% Jan. 20 
36% Sale 38}4 Sale | 4334 Sale | 37% Feb. 21) 44% Feb. 25|| 36 Jan © 5) 44% Feb. 25 
149% Sale |}13744 138 |155 Sale |136 Feb. 2/158 Feb. 28'/132 Jan. 27/158 Feb. 28 
116 «117 1084 114%j111_ Sale {111 Feb. 28/1134 Feb. 4/111 Feb. 28/117 Jan. 12 
28% 29 27 Sale | 26% Sale | 26 Feb. 23) 27. Feb. 1)} 26 Feb. 23] 28% Jan. 4 
106 107 10644 Sale |.-_-. .-___|106}4 Feb. 1|10744 Feb. 21)|106}4 Jan. 11/107 Jan. 14 
8%, Sale 9\% Sale 9% Sale 9% Feb. 21| 1034 Feb. 7 8% Jan 3) 10% Jan. 7 
7% Sale 8% Sale 9 9%4| 8% Feb. 1) 9% Feb. 16)| 7% Jan. 3) 9% Jan. 10 
54% Sale 57 Sale | 64% Sale | 57 Feb. 1) 6644 Feb. 25)| 54 Jan. 14) 6649 Feb. 25 
54 Sale || 56 857 | 62. Sale | 563% Feb. 3] 62% Feb. 28'| 54 Jan. 3) 62% Feb. 28 
12% 14 11% 124%) 14% 15 12 Feb. 9] 15% Feb. 26] 10% Jan. 26) 15% Feb. 26 
78% 82%4)| 73 75 74 84 75. Feb. 4| 80. Feb. 26] 70 Jan. 24) 80 Feb. 26 
62% Sale 61% Sale | 61% Sale | 60% Feb. 9! 6314 Feb. 24|| 60% Jan. 29) 6344 Feb. 24 
42% Sale 43% Sale | 48 Sale | 43% Feb. 1] 48% Feb. 24)| 42) Jan. 25 48% Feb. 24 
104 10744)|106 Sale |109% 110%'106 Feb. 1/110 Feb. 25'|106 Feb. 1 110 Feb 25 
95'4 101 86% 101%] 95% 101%}--..-- -.--_.|-...--.-.--.-|]}101_ Jam. 12]101% Jan. 13 
8% Sale 10% Sale | 10% Sale 9% Feb. 21| 10% Feb. 26] 8% Jan. 6) 11 Jan. 13 
21% Sale || 24 Sale | 22% Sale | 214¢ Feb. 24 24 Feb. 1/| 21%% Jan. 25] 24% Jan. 12 
122 Sale |/133 Sale |137 Sale {129 Feb. 8,137 Feb. 17; 1204 Jan 3/137 Feb. 17 
43 45 43 Oe: lencne 52 43 Feb. 8| 43 Feb. 8 43 Feb. 8 44 Jan. 17 
50% Sale 514 Sale | 51% Sale | 50 Feb. 10) 51% Feb. 3)| 50. Jan. 29) 53% Jan. 11 
34% Sale 35% Sale | 364 Sale | 3454 Feb. 8] 36% Feb. 28)| 34% Jan. 3) 36% Feb. 28 
22% Sale jj/_____ __ 22% 26 2234 Feb. 10} 22%4 Feb. 10)| 22% Jan. 7] 23% Jan. 6 
er 40 Sale | 3844 3914] 39 Feb. 16] 401% Feb. 1/]| 34% Jan. 5] 42 Jan. 18 
41% Sale 40% Sale 434 Sale 40% Feb. 2) 43% Feb. 10] 38% Jan. 28 43% Jan. 6 
103 Sale ||/104% Sale |104% Sale |1034% Feb. 10105 Feb. 24/103 Jan. 3/105 Jan. 12 
- ---- 102 150 112 125 112 Feb. 25)112 Feb. 25)|112 Feb. 25/112_ F Feb. 25 
60% Sale 65% Sale 62% 62%! 62% Feb. 23) 65% Feb. 1'| 60% Jan 4 66% Jan. 24 
111% 114 114% Sale {115% Sale {111% Feb. 911614 Feb. 28}111% Jan. 6/1164 Feb. 28 
172 Sale ||170% Sale |181 Sale {169 Feb. 1/181% Feb. 23)|1/6744 Jan. 4|181% Feb. 23 
esns . 174 179 174 Feb. 15/174 Feb. 15.}174 Keb. 15/174 Feb. 15 
65% Sale 69% Sale | 84% Sale | 69 Feb. 1| 861% Feb. 28] 63 Jan. 4 864 Feb. 28 
127 130 137 140 120% 130 139% Feb. 2)160 Feb. 26; 126 Jan 4 160 Feb. 26 
44 Sale 52 Sale 58) Sale 52 Feb. 1| 62 Feb. 16 | 42% Jan 4 62 Feb. 16 
116% Sale {]_____ __ ‘ -....|112% Feb. 25112% Feb. 25/1124 Feb. 25/117 Jan. 18 
8944 Sale 85% Sale 85% Sale | 82% Feb. 11) 87% Feb. 25|) 82% Feb. 11) 91% Jan. 12 
101 Sale [1100% Sale |101 Sale |100 Feb. 1.101% Feb. 7| 99 4 Jan. 24 101] % Jan. 19 
3 Sale 2% Sale |___.. ..._.| 2% Feb. 11| 3% Feb. 25] 2% Feb. 11] 3% Jan. 21 
674 Sale | 75% Sale 81% Sale | 75 Feb. 1 85 Feb. 11] 66% Jan. 3 85 Feb. 11 
17 18 |] 14% Sale | 19 19%} 14% Feb. 1; 20% Feb. 21|| 14% Feb. 1} 20% Feb. 21 
22 23%'| 20% 22 22 Sale | 20% Feb. 11; 22. Feb. 17|| 194% Jan. 28) 22)2 Jan. 5 
22% 2614)| 20% Sale 22% Sale 19% Feb. 19, 22% Feb. 26'| 19% Feb 19 23 - Jan z 
8542 89 || 80 84 SO 83 80 Feb. 9 83% Feb 21| 80 Feb 9] 85 M% Jan. 12 
55 = Sale 544% 55%] 53 554%| 53. Feb. 15' 54% Feb. 2|| 53 Feb. 15] 554% Jan. 24 
97 99 1 97% 99 971% 98%| 97% Feb. 10 97% Feb. 10)|| 96% Jan 28) 98) Jan. 27 
91% 93%)} 91 Sale 90% 91 90 Feb. 18 91% Feb 811 90 Feb 18 91% Jan. 10 
232 Sale |/243% Sale |257% Sale |22914 Feb. 9 257% Feb. 28!|223 Jan. 3/2574 Feb. 28 
19 Sale |} 18 Sale 18% Sale 17% Feb 1| 19% Feb 10} 17% Jan. 26 21 Jan. 5 
53% 55 53% Sale | 54% Sale | 53% Feb. 2, 55% Feb. 7/|| 514% Jan. 27) 55% Feb. 7 
ee 4 \% Sale 4 % 4 Feb. 9) _\% Feb. 9|| 4 Feb. 9) % Jan. 5 
84 Sate 79 79%%| 84 Sale | 79% Feb. 2! 851% Feb. 17]| 77% Jan. 26 85 6 Feb. 17 
10] 102% |1100 103 100% 101 100 Feb. 9102% Feb. 2//100 Feb 9 102% Feb. 2 
14 Sale 1% Sale 1% Sale 1% Feb. 1! 2% Feb. 5|| 144 Jan. 3) 24 Feb. 5 
107% Sale 99% Sale {100 Sale 97% Feb. 16 102% Feb. 5!) 97% Feb. 16)109'% Jan 10 
EAD RICE, 3% Sale 4% Sale 3% Feb. 15} 4% Feb. 5)| 3% Jan. 28) 4% Jan. 25 
Sree eeaer ly Sale % Sale 4% Feb. 18! 5% Feb. 1) 4% Feb. 18 84 Jan. 25 
3% Sale 3% Sale 3% Sale 3% Feb. 5| 3% Feb. 2)| 3% Jan. 27] 4% Jan. 15 
68 Sale 70% Sale 68 4 Sale 674 Feb. 10, 72% Feb. 24)|| 6614 Jan. 24 74% Jan 6 
9% Sale 8% Sale 8 Sale 7% Feb. 9) 8% Feb. 1 7% Feb. 9 104 Jan. 5 
93% Sale 94 Sale 92% Sale 924% Feb. 9 94 Feb. 1|| 92 Jan. 21 97% Jan 13 
121% 122'4//123 124 |124 Sale |124 Feb. 8124% Feb. 11||120 Jan. 17|/124% Feb. 11 
73 ~=Sale 71% Sale 70% Sale | 68 Feb. 9 73 Feb. 3)| 68 Feb. P 9 73% Jan 3 
136 139 111371 Sale |13814 Sale (137. Feb. 1139 Feb. 11|/135 | Jan. 27/14/44 Jan. 19 
13 =Sale 12% Sale 12 Sale 113% Feb. 21] 12% Feb. 1,| 11% Jan. 28 13% Jan 6 
1294 Sale |/128' 129441284 129% 128 = Feb. 10 12914 Feb. 22/128 Jan. 11 129% Feb. 23 
48\4 Sale 48% Sae | 50% Sale | 48% Feb. 7; 521% Feb. 23]| 46% Jan. 12) 5244 Feb. 23 
56% Sale 60% Sale | 691% Sale | 601% Feb 1| 70% Feb. 28)| 56 Jan. 3 70% Feb. 28 
hme piety 90 92 SS 90 90 = =Feb 9) 91 Feb. 8/| 90 Jan. 22 91 Jan 10 
80 = Sale 78% Sale 90 Sale 78% Feb 1! 90 Feb. 28'| 77 Jan. 4} 90 Feb 28 
103 104 |)104 Sale |107 Sale 104 Feb. 1,107 Feb. 28/103 Jan. 18107 Feb. 28 
32 Sale 315% Sale | 3244 Sale | 26% Feb. 2, 33% Feb. 25|| 2614 Feb. (2) 3414 Jan. 8 
i0% Sale 9% Sale 9% Sale 9% Feb. 21! 10% Feb. 10, 9% Feb. 21 10% Jan. 5 
49% Sale 48 Sale | 48_ Sale | 47% Feb. 25' 4914 Feb. 3)| 474 Feb. 25 50% Jan. 4 
27% Sale 261% Sale | 25% Sale | 25% Feb. 28 27% Feb. 3/)| 25% Feb. 28 28% Jan. 3 
102 108 103% Sale |103 104 102% Feb. 24 104 Feb. 7||/102 Jan. 31 104 Feb. 7 
17% 18%]! 16% 17 1634 Sale | 15 Feb. 15, 18_ Feb. 26) 15 Feb. 15) 18 Jan. 21 
524 Sale || 524% Sale | 51% Sale | 51% Feb. 8) 52% Feb. 23) 50 Jan. 25) 52% Feb. 4 
108 Sale |/10614 110 |105 106 ‘a0 Feb. 4° 08 Feb. 14||105 Feb. of 112 Jan te 
106% 110 105 108 % |104 106 103 Feb. 25 104 Feb. 25) 103 , Feb. 25/109 % Jan 5 
3244 Sale || 33 34 | 32% 34 | 32% Feb. 11| 34_ Feo. 3! 32% Jan. 3) 34 Jan. 15 
27% Sale 29 Sale | 31% Sale | 2634 Feb. 24) 31% Feb. 28]| 264 Feb. 24) 3174 Feb. 28 
hal age 33 36 | 32 36 | 32% Feb. 14: 3214 Feb. 14!) 324 Feb. 14) 32% Feb. is 
105% Sale 1/107 108 |102%% ____- 105% Feb. 24109 Feb. 3//105'4 Jan. 93 109 rep. 28 
134° 135 «1/135 Sale 137% Sale 135 Feb. 1138 Feb. 28//133'4 Jan. 21/158 — “s 
40% Sale || 40% Sale 39% 41 | 39% Feb. 7. 42% Feb. 2)| 37% Jan. 25 42% to 2 
100 104 41103 ‘034.104 Sale 103 Feb. 3 106% Feb. 211/101 Jan. 6 106% Feb. 21 





z Ex dividend. 


a Ex rights: 
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STOCKS—STOCK EXCHANGE RECORD 
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STOCKS 





8. ¥.8TOCEK EXCHANGE 
Par 
Diamond Match-------- 100 


Deage Bros, Class A _no par 
Pref temp certifs...no par 


Dome Mines Ltd----- ae par 
Douglas Pectin_-_-_--- ne pe 
Duquesne Light Ist pref_100 


Durham Hosiery Mills__-.50 
Bastman Kodak_-.--_~. no par 
CE RE 100 
Eaton Axle & Spring--_no par 
ElduPdeNem&(o newnopa~ 

6% cumul pref___._-- 100 
my (Otto) Bros_-- if 


Preferred 


a in cin 106 


iad o certificates - ..-- 
Elec Refrigeration. ___no par 
Elec Storage Battery_no par 


Elk Horn Coal Corp_-_-_--- 50 
RETR 
®merson-BrantingClA no var 
Emporium Corp. --- no par 
“ndicott-Johnson _..--.-- 50 

aise 100 
Engineers . ub Serv._no par 
yy. Sa no rk 


Equitable Office Bldg pf. 
aa Steam Shovel 


| SRT EE ioo 
Eureka Vacuum Clean .no par 
Exchange metas Cofp.no par 


Pair (The) Co 


Pees C0... cccsecos~ 25 
Wairbanks Morse---_-- no pur 


Federal Min & Snsett~ 277100 
100 


Preferred 


Federal Motor [ruck no par 


Fidelity Phenix Fire Ins__2 
Pifth Avenue Bus____no par 


First Nat Pict, ist pref_.100 


First National Stores-_-_--- 


Fisk Rubber____...-- no par 
First pref stamped_-_-_.100 
lst pref cony ctfs___..100 


Fleischmann Co, new __---- 
Foundation Co... _-- no par 
Fox Film ‘‘A’’. 


Franklin Simon pref- — 


Freeport Texas Co___no par 
Gabriel Snubber A__ no par 


Gardner Motor____-- no par 
Gen Amer Tank C ar...-100 
7% preferred........-. 106 
General Asphalt__._-_--- 100 

PROITOG .. oncccascoce 100 


Genera] Baking pref__no par 

Gen Cigar Inc, new wi no ver 
Preferred . ._..- 100 
Debenture pref (7%)-- “100 

General Electric— New -- 
Special when issued__..10 


Gen Gas Del A____-_no par 
> SEs no par 
Preferred A (8)_.--_no par 


Preferred A (7)_.--no par 
Preferred B (7)_...no par 
“’2en Motors Corp new no par 
Preferred 


6% debenture stock... 100 
Pre*’erred 7% new_-_..100 
Gen Outdoor Adv A-_-_no par 


Trust certificates__.no par 


General Ry Signal Pref__100 


ss SRE RS no par 
General Refractories_.no par 
Gimbel Brothers----- no par 
| ep 00 
Glidden & Co_____._- no par 
Gold eet certifs._...no par 
Gqoek —_ OP Pies ence no par 
ape 00 


Rights 
Gould Coupler ‘‘A’”’ 


Granby Cons M 8S & P__100 


Great Western Sugar 


Great Western Sugar pref100 
Greene Cananea Copper_100 


Guantanamo Sugar___no per 


aes ) 
Gulf States Steel______-_ 100 
First preferred ______- 00 
Hanna ist preferred__--_-_ 100 
ey orp Class A nopar 
I EN: nolpar 

Hayes gl emawewkid no re 
a 5 aon secs cs absent 00 
aqme Sy Se 25 


Preferred 0 
Hoe (R) & Co Class A_no or 


Homestake Mining 


Household Products_-_no par 


Houston Oil of Texas____ 


ale Motor Car Corp_-__19 





ep Oil & Gas_-_-_-- no par 
the Motocycle____no par 
SE. sapecccance 100 
Indian Refining......._- 10 
Certificates .........-- iig 
. Sears 
Ingersoll-Rand New~.--- 100 
Inland Steel... --- no par 
eae 100 


Inspiration Cons ¢ 20 
nspiration Cons Copper - 

Intercontin’! Rubber_no par 
Internat Agricultural_no par 


Prior preferred ---- --- 100 
Int Business Machines no par 
Coeerans | Cement- --_.- mo par 
Inter Com bus Eng.__no par 
internet Harvester - - . — 100 
Internat Match pref_---.35| 








SALES TO M. AR. 


In Since 
F ‘ebruary. | 


‘Shares ; ‘Shares. 
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, FEBRUARY. 


RANGE SINCE JAN. 
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6 60 
196,700 362,900 
15,500 $2,400 
21,600 ,200 
15,500 26.800 
1,300 4,200 
100 100 
12,900 35,100 
90 220 
20,200 39 300 
119,300 132,400 
1,500 5,100 
22,500 33,400 
400 600 
29,300 31,700 
73,700 183,000 
1,200 400 
95,200 148,800 
4,400 & 650 
323,000 503,900 
12,300 43,000 
200 700 
110 190 
400 ,209 
600 SOOI}- 
4,800 10,400 
900 1,400 
15,500 31,000) 
2,304 6,400 
20,900 22,100 
26,700 105,400 
2,000 3,900 
74,100 151,100 
1,800 2,600) 
6,900 13,100; 
100 100]. 
12,200 21,200 
600 800; 
124,200 254,200 
1,100 2,300 
43,000 72,400 
660 660}) 
3,300 4,000)| 
13,400 16,200 
28,100 61,600 
3,400 10,200 
400 600 
100 SO0}) _- 
5.800 9,900)) 
136,200 171,800}! 
2,100 10,800 
400 BOO 
60,200 239,700 
27,200 43,000]) 80 
17,200 80,600 
260 400 
24,700 516,500 
9,300 26,500 
4,800 6,900 
30,100 45,400 
100 1.706 
45,100 453,800 
3,000 4,000 
190 350 
7,500 5,200 
500 900 
160 200 
19,500 231,000 
18,300 50,700 
54,400 63 ,720}) 
500 900 
100 400]) 
300 1,300}} 
500 .200}]| 
1,682,700] 3,454,000 
400 40 
100}; 
6,300 17,000}; 
,600 15,700}) 
52,700 71.500}} 
290 490]) 
186,500 257,200]! 
300 700}| 
10,400 ,500 
2,410 3,910); 
32,100 87,900 
26,000 35,8060 
69,000 113,400 
1,600 3,400 
1,200 ,200 
6,800 11,600}! 
22,400 36 ,00f 
10,000 16, 500 
4,600 5 606 
2,225 42135 
3,900 5, 006 
79,700 114,100 
71,700 128,700 
1,530 3,170 
18,100 37,100 
2,700 700 
1090 320 
31,300 100 
200 70 
950 545 
620 520 
10,800 5 800 
15,466 066 
210 710 
1,700 2,504 
70 80 
11,800 5,000 
900 2,100 
16,100 35,900 
239,500 297 ,000 
20,700 40,400 
807,800} 1,801,600 
39,600 98 .600 
126,800 228.700 
1,000 5.590 
PS 43 70 
21,700 26.800 
64,200 73,200 
100 200 
600 1,700 
7,000 18,000 
ine 300 
32,3 41,300 
18,289 31.089 
4,200 7,.100| 
1,100 2 2.200) 
46,700 700; 
15,300 oo. 300) 
2,900 4,000; 
520. 000 691,400; 
159. Pasi 204,800) 
50 3,950) 
=: 800! 41,8001 € 
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STOCKS SALES TO MAR. 1. mi PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
8. ¥.8TOCKE EXCHANGE, In Since Jan. 3 “i 
February. Jan. 1. 1927 Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. Bid. Ask Sale Prices. Sa ices. : s ; 
Internat Merc Marine___ 100 30,400 38,9001| 6 6% Feb. 16 Bee he 7 rv —* 4 nee A eal 7 
hE S ne AR 4 253,900 312.800|| 38 Sale 3814 Feb. 2| 4454 Feb. 7/| 37% Jan. 6| 445% Feb. 7 
International Nickel. ~~~ 25| 127.900]  380,300|| 3834 Sale 40% Feb. 9] 44. Feb. 21|| 38% Jan. 3| 44. Feb. 21 
Ca ook ) _ 300 _1,000]]104%4 --.-- 104 Feb. 241106% Feb. 21/104 Feb. 241106% Feb. 2 
International Paper____- 100 17,700 54,700}| 5544 Sale 54% Feb. 11] 57% Feb. 23)| 53% Jan. 3) 60% Jan. 10 
International Salt” ~--~~i00 ai Soll bs * 70. 66. Feb. 17] 70 Fob. tall 66°? Jam: sl 934 doe at 
ties © 7 4 5 eb. eb. 4 > «a > 
international Shoe_..no par 4 700||161 163% 160% Feb. 191161% Feb. 23 180 Tan I 161% Feb. 3 
Int Tel & Tel___.-.___- 100} 117,800 206 ,9001|126 4 Sale 124% Feb. 2)132% Feb. 21/122 Jan. 25|132% Feb. 21 
¢ pe Oc B------n0 par 15,300 16,000 19% 21% oh Feb. 14 32h’ Feb. 23 olf Jan. 31| 24% Feb. 23 
Island Creek Coal______.. L: esses z-2-- : eb. eb. 1 eb. 10/250 Feb. 17 
“en 1) 14.800) «88. 200ll1s0-* 125° 334, Feb. al1d°° Fob. 18/1938) Jam, 28158 Feb: 18 
eseescoeescen vo74 . . ° 3 an ° 
Jones Bros Tea Inc____- 100 7,890 39,100}| 1134 Sale 14% Feb. 8| 16% Feb. 26 10% Jan. 3| 16% Feb. 26 
secmaascaran Set) 5 Sh SURI Ae Heoc eb: 08/2) Wap: 20/014, < WeR: BIR Bah’ 28 
amteaal : ° 8 + £0 . a y ° 
Kansas City Lt lst pf_no par 1.06 _2,400)|113% Sale 12° Feb. 10/114 Feb. 26/|112° Feb. 10/1144¢ Jan. 13 
Kayser (J) & Co new-no par 42.600 78.600]| 51% Sale 51. Feb. 21| 56% Feb. 1|| 50 Jan. 4/57 Jan. 17 
t preferred new_no par 5.250 10,150||111 113 19% Feb. 1|121% Feb. 10)|11144 Jan. 12/121% Feb. 10 
(Bond) rights...._______ 6.100 ES cd: ape 1-16 Feb. 19] 1-16 Feb. 14|| *-16 Feb. 19| 9-16 Feb. 14 
Stotk rizhts_.__________- 6.800 ee epi ly Feb. 19 Feb. 23 \% Feb. 19| 1% Feb. 23 
8 id Tire____25 23.500 41.700|| 10% Sale 9% Feb. 4/11 Feb. 1|| 9% Jan. 27] 11% Jan. 10 
Pre* scenes 100 100 500|| 48 52 45% Feb. 9} 45% Feb. 9j| 44° Jan. 19] 48 Jan. 10 
macy Wine fa 18] Hal Bal] Nh BR TE EOD: Bl Ac Heb: 7H 8 $e ogl 48 Sek: 2 
oesceccee sf st + ep ns b e e 
ata aaa 70 951111654 12134 113% Feb. sl1i3is Feb. #11113% Feb. -B'116% Jan. 6 
Kennecott Cop ---no par| 180,400 275,300)! 61% Sale 60 Feb. 9] 641% Feb. 24/| 60° Feb. 9, 6444 Feb. 24 
Keystone Tire & Rub_no par 5.600 11.100 5% Sale \% Feb. 8| % Feb. 7 % Jan. 3} % Feb. 7 
a A Need Gee gu wep: Hag Feb] 2aM Bee. til aac daa. ag 
AS ay ae & 5 § 4 % eb. 1¢ "eb. ¢ ‘eb. 7 
alemaapateaerae 25 11,500 18:000|| 57% Sale 50 Feb. 10| 62% Feb. 25|| 50. Feb. 10 rats, ob. 13 
Kreage (8 8) Go new ____10 39.700 139,000 24 Bale 10% Feb. 7) 30% Feb 33% Jan. 28] 55 Jan. 7 
ai i ae ) 56 4 % Feb. ¢§ 4 e 2 10% Feb. 9 uF 
Kresge Dept Stores —“no par 300 2.3091 19 1 16 Feb. 23| 1744 Feb 1454 gan. 291-1754 Fob. -B 
; apapesecoore ‘cttotalel oe )|60lU Oe 2. ~ BP Biahee poeselmacweineveagionseckacseween 7 Jan. ¢ 8 
Kuppenhelmer & 7 no per 1,500 2.3 aes acre $0 re. 2 S Feb. 2 59 Tan rt Feb of 
RA ae 90 RES ¢ eb. 9) 37% Feb. 34 Jan. 22) 37% Feb. 18 
I ee 60 | altel ntaiete. 05 Feb. 7|106 ~ Feb. 105s J 2 
Laclede Gas (St Louis) -- 106 5,450 6.250 176 Bale a7 M4 Feb 1/18914 Feb. 173% Jan 37 18934 Fob 33 
aa . ‘e 1}128 Feb. 5 Jan. 65)128 Feb. 24 
| RR net ER 3,300 | ah teal 5% Feb. 2] 5% Feb. Je : 
Lago Oil & Transport_no par 4.800 7.300,| 21% Sale % 20%; Feb. 9| 2274 Feb. 20% Jan. 13 29% Fob 4 
Lambert Co ctfs______ no par 37,000 56,200'| 66% Sale % 6614 Feb. 1| 71% Feb. 10|| 66 Jan. 28] 71% Feb. 10 
Lee Rubber & Tire___no par 5.600 7.600'| 7% Sale 4% 7 Feb. 2! 7% Feb. 14] 7 Jan 7% Feb. 14 
Lehn & Fink________ no par 9/300 20'000|| 35% Sale 5% | 35\% Feb. 17| 3714 Feb. 14|| 35% Feb 37% Jan. 19 
Life Savers. _____.__ no par 15,400 20,500 | 23. Sale % 2214 Feb. 2| 247% Feb. 17|| 22. Jan 2474 Feb. 17 
Lima Loco Works----no par 71,600 83.806 ft \ Sale 3 3 Feb. |1| 7434 Feb. 11 Jan 7414 Feb. 11 
Lige & ¢ ! ‘ 2 ‘ ; 2 , % Je ‘ *e 
ects aentaetae 8,400 13:500|101 103 1 92% 57 14 Feb 76 101% Feb. Maris Hob 52% tng 1% 
Ppl, eee hs Sees 25 29.100 72.700 101% Sale 99 1 92, 86 54 Feb 10100 Feb. 7|| 86% Feb 02% Jan. 18 
'S__no pa 9) 74. ‘ ale 37 4% 53% Feb. 25) 5934 Feb. 14 Jan 59% Feb. 
Loews Incorporated--no par| 166:100| 336.800 48, Sale |) 52 54% 50% Feb. 4] 59% Feb. 23|| 46% Jan. 4] 50% Feb. 23 
Long Bell amber A ne ad 2'300 6'800 Pts. Sale 40 ai 40% Feb. - aie Feb 2 40% = i PS, — 20 
Loose. Wiles Bis tr etfs....100 5,200 12,200 151 34 Sale 59° 160 \% 5814 Feb. 7.173% Feb. 26/150 Jan. 1817314 Feb. 26 
; sferred_._____ ‘ 5 8 118 Feb. 2119 Feb. 24//118 Jan. 4/119 Feb. 
2d_ preferred. _-_-_-_- 100 1,000 1,300|150 170 50 155 160 Feb. 4|169% Feb. 26/158 Jan. 18/169% Feb. 36 
toginard (PP wrat==—o—"AG) 88) HM ide Sale |? Ltdactite, Aiessitt2 Beh: SANT” web: S3tiz «dan. 35/1184 Jan. 1g 
(99 ch tesa eS: ¥ 48,200} 32% Sale || 30% 29% § %% Feb. 24| 31. ‘Fel 27% Feb. 24| 32% Jan. 
Louisiana Oil no par| 75.500!  260:700| 17. Sale |} 1644 § 1514 1534 Feb. 21| 16% Feb 1534 Fob. 21| 82 Jam. & 
Preferred ._-..-----.- 100 1.000 2'000| 94 96 |i 95% 95% 95 Feb. 9| 97. Feb 95 Jan. 10| 97 Feb. ! 
fay Sees El] A ctfs no par 24.200 3) oe 23% = ba “4 f ee § 2414 Feb. 1) 26% Feb 23% Jan 3| 26% Feb 
ea Pa no par 4 32:800 Sale || 2714 § 30% 26% Feb. 14] 30% Feb 26% Jan. 12} 30% Feb 
McCrory Stores--_-_-__- no pa 880 1,440 | 74 82 62%4 6 € p 2} 631% Fe ve $ ‘ 
McCrory Stores, i cee ae 1.850 7750 75% Sale 64" 6 g rep. 24 G5ie rep % — 20 a3 — 
RS NC of [ 0 aS } ( “eb. ve ve I% Je 
asin vor sii) ESB ARR 5553 sale |-sanc gate |S RORY BBs, Heb: HGH Bab: 8 ap: 2a a 
Mackay Companies. ~~~ 100 3.900 6.600 |126 12794] 121 127% § 120 Feb. 8112744 Feb. 25/120. Jan. 14/1273 Feb. 
eR ‘00 3/300 711 b 7114 Feb. 8| 71% Fet 70% Jan. 7| 72. Jan. 2 
Mack Truck Inc__._. no var| 273.400 648.100'| 97% Sale |] 95 105% 9212 Feb. es, Feb 8814 Jan 24l168% Feb 
lst preferred._._____- 100 700 2,200 |110% Sale 08 109 109 Feb. 9109% Feb 109 Jan. 25/111 Jan. 
2d preferred meneaiiad 100 . 400 ‘i 700 103 106 ; o4 10434 104 Feb. 1110414 Feb 102 Jan. 18 104% Feb 
ate Aah Ran Aarts ai no par 7 OOF . 25\% Sale < § 40 137% Feb. 1)142% Feb 124 Jan. 6,142% Feb 
ee fee CoP oo = - 80 oer 23.500 115.900 1 ap rf %6 § #5 %6 § 2044 ze. o? 35% Feb 29 “4% Feb. ot 35 5% Feb 
¥ , 3,6 i 5 Sale 5% 3% < ‘eb. 24) 15% Feb é Feb. 24] 16 Jan 
Signal Seger 100| 700 a Mel ai-- mis | toe 67 63% Feb. T1| 6814 Feb: 11] 68% Feb. 11] 68% Feb 
eects 70) 3,300 ale || 45% § : 45 Feb. 15| 46 Feb. 7\| 41 Jan. 3] 46 Feb 
PRORIITOG . oc cccceccece i 200 2 600 72% . 75 7 744 Fe 7 Te 93\1 7 ¢ 77 Te 
Manhattan E! Supp-_-_no — 46°700 55'300 5644 sie 54 § iG Feb. bs Feb 33 53% = 28 65 rep 
Manhattan Shirt... ___ 5 10800 13.100 | 25% Sale |] 25% 25 Feb. 24| 28% Feb. 26'| 24% Jan. 18] 28% Feb. 26 
Manila Electric Corp_no par 700 1:400| 3844 40 41. 43. Feb. 3| 44. Feb. 7\| 40 Jan. 22] 44°. Feb. 7 
Maracaibo Oil Expl___no par 8,700 44'100| 18% 18%]|| 20% 18% Feb. 11| 21% Feb. 5/118 Jan. 6| 22% Jan. 18 
Marland Oil__._.____ no par| 271.700! 548.900] 57% Sale || 57% § 5634 Feb. 24| 5814 Feb. 15'| 5544 Jan. 28| 5844 Jan. 17 
Marlin-Rockwell____- no par 40.700 68,800 | 26 27. |] 31 30% Feb. 2| 38 Feb. 9| 27 Jan. 10| 38 Feb. 9 
Mathieson Al OR Wan? par 4,900 7,500] 21% 21%} 21 21. Feb. 2| 24% Feb. 24'| 20% Jan. 6| 24% Feb. 24 
Mathieson Alkali Wks.no par 19,000 25.600 | 8344 Sale || 86% 86 Feb. 7| 9544 Feb. 25'| 82. Jan. 6! 95% Feb. 25 
May Dept Stores tiew "99! 32,000| 45.500 | 6714 ~6934|| asia 188 Feb: 11] 71. Feb: 17 67% Jan: 2771 Reb: 17 
RPE y 9,5 ¢ D8 34 %, ‘eb. eb. | an 7 ‘ep. 
mate .. er 40 |124% 125%%1,125% 125% Feb. A oh Feb. 21/11245% Jan. 4.125% Feb. 
naam 5.880 30,564] 1% Sale | 1% 1% Feb. 1' 1% Feb. 17|' 1 Jan. 29) 1% Feb. 
Maytag storenedetncnt no par 50,600 128,100 | 23% Sale || 27% 25% Feb. 17; 28 Feb. 5\| 23% Jan. 15| 28 Feb 
, etro-Golawyn Pic pref__27 2,900 9,200); 24% Sale 25% 24% Feb. 4| 26% Feb. 21|| 24% Jan 26% Feb. 
Mexican Seab'd Oll___no par 14,700 25.100 | 7% Sale 7% 8% 6% Feb. 10, 9% Feb. 16|| 6% Feb 914 Feb. 
Mid-Contt Petroie'm.no par] 168'900|  464°700| 3834 Sale || 3nig 5e58 4414 Fob: 231 4837 Feb. “all Ba3¢ gan. 3| BO%% Jans Bt 
d a! +7 Sz 384% 35% § 35} eb. 23' 38% Feb. < an 3¢ an. 
erred. _.__...___. 800 2'100 |103% 10434) 10334 103% 103 Feb. 16105. Feb. 3/|103.- Jan 105. Feb. 3 
Middle States Oil_______- 10} 215,600 428000} 1% Sale 2% 2%, § 2% Feb. 5) 3% Feb. 8|| 1% Jan. 3% Feb. 8 
me ertificates healer zr 19,600 37,100||_ 1% Sale 1% 1% 1% Feb. | 24% Feb. 8|| 1% Jan. 25| 2% Feb. 8 
nd Steel Prod pref_100 3,900 5,300 /110° 112 |)111 115% 110% Feb. 10119% Feb. 17||110. Jan. 14|119% Feb. 17 
Retencrcee  "RS)oBsaus] 888] Ba a | a, Bas | Ga aus | Sait beh: 7H Bats wep: Jal ates dan: al agi Fee 2 
tiienietrieenia i ‘ ale y 2% Feb. 89! ‘eb. 26 an. 89% Feb. 26 
wae: (DF Ep LP ry 119% Feb: 21:119%4 Feb: 2111834 Jan. 17111914 Feb. 21 
Jo. ; 77,700) a 2% , 503 eb. eb. 2 e 68% Feb. 24 
oon Motor Car_...-no par 7,000 31/900 12°. Sale 10 9° Feb. 19] 10% Feb. 2|| 8% Jan. 26] 124% Jan. 5 
Mies Heese ne cer] Sms) HH | ats Sle ifi6 NS | doc Reb: 9) SEE Heb: 3 ac Ob: QR 
> boa c as .700) Sa y \% Fe 1 eb. eb. e an. 1 
Moto Meter Class A ———-_ 9,900 16.800 | 34% Sale 3614 34. Feb. 1| 37% Feb. 3]| 33% Jan. 31| 37% Feb. 3 
° heel tem ctfs.no par 7/200 29:000)| 20% Sale 22% 22 Feb. 19| 22% Feb. 1|| 20% Jan. 3} 24% Jan. 7 
at nee a (vs et OO 9 BBs 80} 4) Feb. 3] 8012 Feb. -8l| 80 Jam. 14| 800g Feb. 
Sl > dpdh Gres pene me o y “% e ep. Jan. a ep. 
Munsingwear___-____ no par 800 7,900|| 37°" Sale~ 38 38 Feb. 9] 3954 Feb. 23|] 37. Jan. 3] 39% Jan. 1 
Murray Body ctfs new _ _ 100,600 101,500/]-..-. --.-- 38% 31 Feb. 1; 43. Feb. 23|| 30% Jan. 27| 43° Feb. 2 
otors Co___._no par 177,100 573,400) 69% Sale 63 64% Feb. 9! 69% Feb. 28]) 63 Jan. 28) 73% Jan. 5 
Nesonat Aone Pet--20) 1383): 700| 0 Bae obSf safe | obs Fab: 13 of3t Fob: ol ofsc gun: Hiof't 388: 1 
ocwcceec- ‘ a: of | a : 4 0% Fed. 3 B9I% Fed. 2: 4 Jan. Jan. 
ee galerie 100 1/200 2'900||132 Sale 131 1 Feb. 17,133. Feb. 11/|130 Jan. 10.133° Feb. 11 
Rau ceaee A Rg] 24] 45 $86 Sa $0 Saks | 49 feb: 74) A286 Babs th $24 da 98] Sauc Heh. at 
enon 2,¢ 45, § ale é eb. 3! 35% Feb. 21 an. 35% Feb. 21 
Preferred_________-_- 100 15.600 17.200|| 65 89 62 Feb. 1| 9314 Feb. 31 61 Jan. 31) 93% Feb. 21 
Nat Dairy tem ctf____no par 53,300 135.700|| 70% Sale || 76 75% Feb. 1| 78 Feb. 10|| 70% Jan. 3| 78 Feb. 10 
National Dept Stores_no par 3,800 8,200)| 264% 27 25 24% Feb. 7| 27 Feb. 28)| 24% Feb. 7| 27 Feb. 28 
Preferred. __.....-__- 00 300 700|| 92°° 94%)! 91% 92 01 Feb. 17| 92. Feb. 7|| 91. Feb. 17) 94% Jan. 10 
Nat Distill Prod vtc_no par| 105,700 113,000} 19% Sale || 18% ‘ 17. Feb. 8| 27% Feb. 16|| 17. Feb. 8] 2714 Feb. 16 
Preferred___....___ no par 131000 16.000|| 43° 4644]! 4314 5: 43% Feb. 2) 55% Feb. 21|| 43% Feb. 2] 55% Feb. 21 
Nat Enamel & Stamp___100 27000 40,100|| 24% 26 26% ‘ 25% Feb. 141 30% Feb. 28|| 2444 Jan. 11| 30% Feb. 28 
National Lead__---.--- 109 13'800 23'500! 1653 sat 164° . 136 184°° Feb: 0 $342 Feb. 38 180 a 27 1935 rel 35 
intntbes tee eases 5, .500) | 16: Sale : 76 eb. eb. 25 an. 78% Feb. 25 
Preferred_________- 100 900 1.800 |11744 118%}/117 118 117% Feb. 311814 Feb. 18||117%% Feb. 3.118% Jan. 8 
Nat Power & Lt ctfs__ne par 72,200 144'800)| 20% Sale || 20% 21! 19% Feb. 8| 2134 Feb. 24 19% Jan. 28} 22. Jan. 6 
National Supply__.__-__- 50 37,100 54.700|| 8244 Sale || 92% 94 89% Feb. 11! 95% Feb. 18|' 82% Jan. 3| 95% Feb. 18 
sneer Beceig=—---- io) BSR MSc aa piscine ME IAN Bee gE Bee: UOUAM Gee: TS bay se" Ip 
. Y-------- 2 Dilwnwse seeen 2: eb. é eb. 5 e 9 2¢ an. It 
National Tea Co_____ no par 600 2,200/|120 ~ 125 16 120 |116 116_ Feb. 9117 Feb. 21//114% Jan. 11/118 Jan. 6 
Nevada Consol Copper-_--_5 40,300 81,100|| 14% Sale || 14% Sale | 14% 13% Feb. 10) 15_ Feb. 25)| 13% Feb. 10, 15_ Jan. 3 
N Y Air Brake______ no par 89,000 105,900'| 4214 Sale || 43% Sale | 46% 42% Feb. 1| 47% Feb. 11|| 40% Jan. 8| 47% Feb. il 
New York Canners___no par 22:500 38.220|| 21% Sale || 19 20 | 17% 13% Feb. 16| 1944 Feb. 3/| 13% Fen. 16| 21% Jan. 3 
Preferred _________ no 3,200 3,600!170 75 | 65 72 | 48% 48% Feb. 141 71. Feb. Ql 4814 Feb. 14’ 72 Jan. 13 





par 
6 After payment of 300% stock dividend. 
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28 STOCKS-—STOCK EXCHANGE RECORD (Vor. 124. 


STOCKS SALES TO MAR. 1+) PRICES IN FEBRUARY. | RANGE SINCE JAN. 1. 
x A XCHANGE| In | Since + 
ek ean February.| Jan. 1. 927. eb. 1. Feb. 28. Lowest. Highest Lowest. Highest. 


























Par| Shares. Shares. d. Ask. id. Ask : Ask Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
New York Dock 7,300 11,000}} 34% 35%ll 33% 34%) : Sz 3: Feb. 38% Feb. 28 Jan. Feb. 28 
Preferred am ..-100 4,000 $, j 72 3 75 Sale 2% Feb. 75 Feb. Feb. Feb. 
New York Steam pf (6) no par 200 7 : 9: ele ¢ ---| 93% Feb. 93 4 Feb. Feb. Feb. 
Niag Faille Pw Pfd, uew 25 4, 1 , $4 ¢ 2 Sale 4 Sale 28 Feb. 284 Feb. Jan. Jan. 
Niag Lockp & Ont Pow pf 100 13 t 4 : 3% 34 3% Feb. 113% Feb. Jan. Jan. 
North Amer’n when iss_._10 142, 200 4, 46% Sale 47 Sale 50% Sale 46% Feb. 50% Feb. Jan. Feb. 
Preferred 50 3,{ 7 5 5LM%Il 50% Sale 50% Sale 50% Feb. 51 Feb. Jan. , Jan. 
North Amer Edison pf_no par ,6 : 96% Sale 9814 Sale 971% 98 ( Feb. 99% Feb. Jan. ; Jan. 
Northwestern Telegraph-_ -50 < 36 f f Sale é Feb. 50% Feb. Jan. Feb. 
Norwalk T & Rub of 5,4 ¢ Sale é Sz 5 Sale é Feb. 5% Feb. Jan. Feb. 
Nunaally Co (The) - - : ) d 5 : 2% 1: Feb. 13. Feb. Jan. Jan. 
Oil Well Sept - ee 25 Feb. 40% Feb. Jan. Feb. 
Preferred pete ¢ Feb. 107% Feb. Fen. Jan. 
Omnibus Corp Feb. 13% Feb. Feb. ; Jan. 
Preferred 4 Feb. 87 Feb. Jan. Jan. 
6 Feb. 17 % Feb. Feb. Feb. 
‘ Feb. Feb. Jan. Jan. 
, Feb. Feb. Jan. Feb. 
Feb. Feb. Feb. Jan. 
Feb. Feb. Jan. 
, Feb Feb. 
Feb. Feb. 
Jan. Feb. 
Jan. Feb. 
Jan. Feb. 
Jan. Feb. 
Feb. Jan. 
Jan. Jan. 
Jan. Jan. 
Feb. 4 Jan. 
Feb. Jan. 
Jan. Feb. 
Jan. 4 Jan. 
Feb. Jan. 
Jan. , Jan. 
Jan. , Jan. 
6 Feb. Jan. 
Jan. ; Jan. 
{ Jan. ¢ Jan. 
Jan. Feb. 
Jan. 
Feo. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
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Park Utah Cons Mines____1 
Pathe Exchange ‘‘A”’ 
Patino Mines & Enterp ct_ ’ 
Peerless Motor 50 26,100 
Penick > | 31,6 39,400 
Preferr 100 y 300 
43,200 
4,100 
: 2,500 
Penn-Seab St v tc___- 91,500 
eople’s Gas L & Gdlte.. >, 8 10,600 
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8,000 31,4 2% Sale 
12,000 a % % 
800 me 17 
40,500 : 3% Sale 
2,083 A 36% Sale 
2,900 < K 7a 75 
pischbeek Steel 300 
Pitts Term Coal ‘ 500 
Preferred 1¢ 140 
Pittsburgh Utilities, poe... 60 
Preferred certificates _ 50 
Porto Kico Am Tob 700 
Postum Cereal New__no par 48,200 ‘ 
Pressed Steel Car new pe 129,200 212.000) 
Preferred 100 5,000 ,300! ( 
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erred | _.-50 19,440 25,465)| 37! < 45% Sale 
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Pub Serv E & G, pret.7100 
Pub Serv Elec Pow, pf___100 600 
Pullman Company 100 ‘ 500) 
Punta Alegre Sugar 5 ¢ 27,500, 
Pure Olan © : K 548,100 

8% preferred _ oot 4( 1,300 
Purity Bakeries class A_ “198 , 18,600 

Cl LL K 34,600 

¢ 1,000 

303 ,600 6: yi 100 
4,)00 

Rand M 620 

Ray Consol Copper. _.___10 6,100 

Real Silk Hosiery temp__-_10 61,100 

Preferred temp 100 EN 
Reid Ice Cream 1,400 
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STOCKS SALES TO MAR. 1 
i PRICES IN FEBRUARY | : : ; 
§. 7.8TOCK EXCHANGE| in Since jan: 3 ——a tanta an a 
= February. Jan. 1. 1927. Feb. 1. Feb. 28. Lowest. Highest Lowest Highest 
Par| Shares. Shar Bid i ; >= - . 
8ou California Edison - 99 — tc. Ask.))Bid. Ask.|Bid. Ask.| Sale Pri ; : ~ateel 
southern Dairies cl Aino par| 467400 58.900)| 3156 Gate f) 2334 38 | 34, . Gale 32%¢ Fob 5 314 Feb 23] 31% Jan. 3| 3434 Feb. : 
> eee no par 291100 56 900 a&~ as ‘ Sale | 36% Sale | 33. Feb. 4| 38 Feb. 7 33 ; 
Spalding Ist pref_____ 100 aay oo, 19% Sale 14_ Sale 13. Sale 12 Fet $ eb. ¢ ‘ Feb. 4) 45% Jan. 13 
ee sii RMR HOE Toth gh HAR Bee Rs ee aM fae aH He BB 
erred --...--..._- 1,300 1.80C|) 75. wots om pe 3% Feb. 4| 103% Feb. 4!/| 1034 Feb. 
§picer Mfg Co no 51'300 o 79 77% 79 | 72% 78 | 73 Feb. 24 0% Feb. 4) 13 Jan. 20 
Preferred___.. Poe * 70,000}| 22 22%)| 21 Sale 25% Sale 9] Fe 4 80 Feb. 14|| 73. Feb. 24) 80 Feb. 14 
Standard Gas & Kiec_no perl 50.100] 92. 200||'B83g Bale ||'S43¢ Sale 105, 108 |104 Feb. 21105. Feb. d6ll104-* Feb. 31/106 Jan. 10 
Prefe i ae 0 , Oo. a 24 * sSaie < . 57% 4 ° 
Standard Milling---_-_- 100] 10,000 12'o00|| 20% 7h || F1.* Sale 50% Sale | B73 Feb. 1] 60. Feb; iol $734 Jan. “SI 60 Feb: 16 
Tin snnckeeres 100 at On $3 ale | 7 Sale | 71 Feb. 7| 78% : oe . 
spe tap on oF ee oT 63.000 134'300 BG 3 site 55% Sale ee at 88 Feb: 2 $084 Feb: 7 ba = 3 $034 Feb 6 
apabtiche: 5| 289.600]  895.400]| 38% S. 4+ 58 Sale | ! eb. 17| 6014 Feb. 5]| 58 , 

Preferred __ __- ry ,400)| 38% Sale || 38% Sale | 39_ Sale | 38% 2 Jan. 3] 60% Jan. 19 
Standard Oil of N p77 ee] FS ROO BR eer LBs Gate H'2e Sale [11336 S2lo [11284 Feb, 2sl1tot Feb. 1:]|114%4 Feb. 25l116% Feb: 11 
nd Plate Glass ctfs_no par 3,100 "9/86 412 Ss 3 ale | 32% Sale | 32% Feb. 23| 341% Feb. : : > 
Sterling Products. ___no 7's 9:800|| 414 Sale || “3 Sale | 3% Sale | °3'° Feb. 5] 334 eb. 5)| 32% Feb. 23) 34% Jan. 18 
Stewart Warn Corp--ne par| 38.300) G4°s0n|| 6) sale || Bt Sale | Be iS Sale | oi Reb: 17| 9634 Feb: 3] 904 Jan: 4] 9634 Jam: 13 

arburet__no par 5,600 10.600 8 &: 2278 oe 16} Sale 3216 Feb. 1| 6734 Feb. 28|| 6214 Feb. any 
Studebaker Corp, pref ‘tits 4( 0 48 Sale || 50 Sale | 52 Sale | 4834 Feb. 16| 531¢ D. 4g Feb. 1) 67% Jan. 5 
ne gtgeer » 600|111934 120 |l119. 122 |120 121%|118 * Feb: 6) 53%4 Feb. 28|| 47% Jan. 3) 5344 Feb. 28 
Submar Hoat Corp...no ad 184,400! 401.608 53% Sale 54% Sale 53 Sale” 50% Feb. 19 1 V4 Feb. "3 1501 Feb 19 36% ot 23 
oe ew eneee--ne : 192°: ar yO ‘ Sale 2: e 21% Feb. 2 31, Feb. v. - Lt ¢ an. 
Superior Oil -~>--=-- MO per] Epon] aha 'gnnll *405 aes] 944, cele | 3 if Sale | 334 Feb: asl 34° Feb. 7! 3134 Jan: 10] 34% Jan: 17 
uperior Steel -- -- - --_-_-_- 6 6 mm % Sale | 55% Sale | 414 Feb. 7| 614 Fe an. 10] 34% Jan. 
Sweets Co of America new 50 4°30 ipo ia as li sate aoa of * Bx | 207 Feb.15 [21 “Feb.” ol] 1054 Jan: 25] 2544 — 2 
Cogiaeten temp ctfs.no par 8/200 10300 5% a 11% a 13, giz’ 11% Feb. 1] 135% Feb. 3 1h8g -— 3° i358 Feb. 2} 
Aass A_-..-------no pa j " : 2% 0 4% Sale 4% Feb. 8 5 , 4%? Bah % . 
Telautogr Corp ctis._no par $b00 8.0001] 13%4 14 || 12% 12% 914 Sale 3 Feb. el 135 Feb. 7) 4/4 Feb. 6 Jan. 14 
fenn Cop & Chem.~_no par oh'soo of oan 4 Sale 12% Sale | 13% Sale | 1234 Feb. 11] 13% Feb. oR 118 ‘eb. 28) 13% Jan. 14 
Texas Company (The)... 25 4300 32600 11 Sale ays, os 1278 Sale | 1114 Feb. 5 12% Feb. 18 1054 on 7 131g 9 73 
a eaindteienenemennel 2a" ot eais atic ll Dew oe OL Ce Sale | 56% Feb. 1) 57% Fet 4 van. 
Texas Gu Sulph new__ nc 25 99.100) §=— 197 S001) S724 Gate || 5675 Gale | 57. Sate BGit Fob. | B7 it Feb. 1a 5544 Jan. 26] 58 Jan. 17 
fex Pacific Coal & Ol y Pn 433,100 749,100 49% Sale 52% Sale | 56% Sale Pi is Fob. 2 57 4 Feb. 14 56 Jan. 26) 58 Jan. 17 
Texas Pacific Land Tr..i00 57,500 170,300 15\% Sale 15% Sale 151 Sale 14ie Feb. 9} 56 4) Feb 28], 49 Jan 56% Feb. 28 
New on anh 561))1750 1950 }j__-- 2025 8 » Feb. 23) 15% Feb. 15|| 14% Jan. 27) 16% Jan. 12 
a = on nnn nn 1} 183,000 203.800||_.... ....-|| 18 Sale 5 Sale |1800 Feb. 17|/2100 Feb. 28}/1500 J co 7 
Thompson (IR 35 Bit sOUUT|----- ----- 18 Sale 21% Sale 15% Fet 14 13 J) an. 25|2100 Feb. 28 
Tidewater OU ae 4.20 6,600 47\% 47% 48 \Y Sale 4937 Sale 4812 F b. i 2) ¢ Feb. 28 15% Feb. 14 21% Feb 
Preferred....___ oe par 500 15,800)| 2744 Sale |} 28 28%) 27 98 | 27—- Fe - ot} 50 Feb. 24|| 47 Jan. 26) 50 Feb. 24 
queen TehisHiaar—ias 40°] 273°300) 118.900) bac sie | BoM Sale | S136 she) Bais ep: 73] Rass Feb. ill ass eb: “2| 8055 Jan: 19 
JOFp.---- 00 51,300 164.700] 109° S: 90% Sale | 91% Sale | 8914 Feb. 1] 95% Feb. 16] 78 $2 Tet 
Temp ctfs Class A_ 700| 109° Sale |109% Sale |107%% Sale |10714 Feb. 191109% Feb. 1 Jan. (3) 95% Feb. 16 
Feanestn O8 etfs =i par 2001300 203'700 aot: reo 114 |, 115 112% Sale 112% eb. 28 EEY Feb : 119% Foo. 28 i1e% Jan. 18 
ams Steel.no par 1,000 1400\| 158" 1is%ll iB ist % Sale 4% Feb. 10| 5 Feb. 14|| 4% Jan. 1: ‘ob. 
Onderwood Typewriter 25 7'400 2° y+ 15 15% 15 15% 13 Sale 13 Feb. 28 15 Fe . ‘ \% Jan. 13 5 Feb. 14 
Preferred ________ =ss i e 15,825|| 46 Sale || 4514 Sale | 48 Sale 45% Feb. 49 Feb. 51, 13 Feb. 28, 1524 Jan. 
aS E apes 10) sa ttl] sol Shc Bale [PHL ae PHU Be [Gh Bee tah Keb: 2al| 48 Jan 29), 489% Feb. 25 
Jarbide & Car_no par 150.800 275 00K +4 > : ‘ { Sale | 39% Feb. 11] 49 Feb. 28]| 38 an. 2K =n. 
Union Oil, California 25 0 706 275,000)|100%4 Sale ||102%4 Sale |11714 Sale {10134 Feb. 9j1174 Feb. 2: 384 Jan. 25) 49 Feb. 28 
Union Tank Car New __-1 :700] —-121,700|| 55% Sale || 54. Sale | 52% Sale | 52%4 9. 911734 Feb. 23/| 99% Jan. 26/1173 Feb. 23 
United Cigar Seosenn-- ae 25/000 ok’ taal Shu Geis |i sate mene | os * "97% 96% Feb. ‘il 98 Feb all oa is osig Jan. 19 
eferred_.__________ 00 so etiene”™ 96%4 Sale | 9% Sale | 931% Feb. 9} § ab. a 4 ° 
United Drug-_--------- Fo} 50, 1901125 2-128 46 132 |197 46 132. |128 Fee: 231198% Feb. 23i|128'* Jan, -Bli2e% Feb. 
Ist preferred. __.___ 50 3'300 < 6400! 6 ‘4 Sale 166 Sale |166 Sale |162 Feb. 10/167 , Feb. 25 159 — atts soe tn 
nited Dyewood--_----100 1,000 onl "a> fae Ces Sane | Ss fe | Oe Feb. 11] 60 Feb. “sil 8834 Jan: -6| 60 Jan: 12 
eb Obeponeone 100 60 70 6% 10 9% Feb 7, 20 Feb. 7 "6 Ji an. 
United Fruit, new on ON esaiz 49 || 30 48%| 45 Sale | 45° F ‘eh. 2 jan. 17) 10 Feb. 
rece | ciate ER CR a rep: 231 45 Heb: 28] 49, dan. 19 
ersal Pic, Ist ret___ ( 000 y M4} 16% 16% Feb. 2¢ ib. § eb, se oon 9 
Gatveree Bo tat rets--100) Ao] 92.900) «108, lla, 04 “Lagi s x0br4)igh eb: “dois Heb: Bll ge, dan: dangle ge. 3 
a 5 ‘ | os Ee 372 Sale ‘ Sale 2s ve 7 ’ » ‘ é — 
oS eats Fiske A] 568] 108385 LRN BUS UL Phac bie .88 abl th Fab ail 88 eh: Sl] 8184 Jan: 37] 00, dam af 
shee eds aeaicin 100 pitied ~~ "809 7? sa “A * 5 Sale |208 Feb. 8/225% Feb. 28 ‘ J: é ‘ weoagg 
7 8 Distrib Gorp = ~ 25 900 106 114 109 114 111 114 an. 25'228% Jan. 3 
US Express___-_____ 700 5,900} 118,100'| 5634 Sale || 54% Sale | 5314 Sale “5117 Feb.” 14| 3734 Feb. 19 113% Jan. 28/115 Jan. 5 
U 8 Hoffman Mach. no 200 cans see 25% 3%) 23% 3%| 254 Feb. If 57% Feb. 191) 514 Feb. 14) 60% Jan. 12 
Geom we] 840) at. HG Bis | oh ae | ah ale | sats Eee gg Beh Ugh fees dl gy ae 
Se SE GE g = ° | o aa (9A Sale 7 Sale 8% Feb. C c - € > on é 7 —- 2 
0 § Realty & improve ew} 59,100 95.100) 64-4 Sale’ || 62 Sale | Be4g Sale” 10834 Feb. 23/110% Feb. 15]|1085¢ Jan. 27|110% Feb. 15 
ee eee 100 323,600 455.900|| 58% Sz 4 Sale | 58% Sale | 58 Feb. 25) 66% Feb. 7|| 58 F b. 5652 Woh. 
Ist preferred. ___ ns 55 ,900)| 58% Sale || 60 Sale | 66 Sale | 5914 Fe ' S he) eb. 25) 66% Feb. 
o Ramee a iacesin) fae] “He RealGM Bae Wott ake Ll BR HE oe HL Eee a Sek ae 
eferred ____ a 50 1.500 3'7 oa 2 y on Sale 36 Sale 34% Feb 1} 36% Feb 94\| 333 F bd 
United States S Bn’ > _2:400\| 46% 4734)| 46 Sale | 47 4¢ 46 ‘e 712 Reh < 33% Jan. 13 36% Jan 
New wine veel-----100) BoP Too] Lioso-reollliase sale |ltis54 sale 116% etfs |1t87% kop. 116932 Feb. dall1ssig Jan. 2el16es¢ Fob. 24 
oe eared. ------- <2 saa) a Aaa] 1 OE TOO TAA cS Gale litasse Gare liae’* gate lize’ Feb see eee ae ee os Jane eee eee rob. 24 
TTI no r 2100 9'7 | aEte 9% Sale 29 Sale |129 Feb 231130 Feb. 9}}129 ie ‘ 3 
Preferred {00 1,90 2:700|| 6554 67 || 68 69 | 70% Sale | 68 Feb. 10) 7034 Feb. DF eee eos Wop. 
Utah Comper... ,900 2,300}/121  --..- 123% 125 1125 7130 |124% Fob | £0% reb. 28)| 67 Jan. 4] 70% Feb. 28 
Utilities P & L kin 18 o00 23’ 500) 3% a oes 114 |112 114%|111 eb 1} 1733 Feb 3 lit heb. i 138 — 16 
, 3,800 K% Si 27% Sz 30% Sale 2714 Ko 51 28N72 Bah 95 , 2D. Ae an. 
Vanadium Corp_--_-__- no par 23.100 oie ; 7% Sale | 30% Sale | 27% Feb. 2) 30% Feb. = 27 Jan. 8| 30% Feb. 28 
Van Raalte__________no par 400 ; "400! 39 % 40 38% Sale | 44% Sale | 384 Feb. 1) 4434 Feb. 28) 37 Js 2 “uF ‘ 
First preferred -. ~~. ~~ 100 200 200 = 14%|| 13 Sale | 12. Sale | 12 Feb. 25 1432 Feb. || 12 Fah 20 4414 Feb. 28 
Vick Chernical ctfs___no par 18.600 93.300|| 483% Sale 60 65 62% 62141 60 Feb. 2 64° me: itll 6 Ae 25] 14% Feb. 8 
Victor Talking Mach-no par| 133,800 293,300|| 48% Sale || 5554 Sale | 55% Sale | 54, Feb. 8) 58 Feb. Ii] 48. Jan. 3| $8 Feb. Lt 
preferred ______- 24°: a Peres ‘ Sale | 371% Sale | 33% Feb. : ‘eb. 33% Feb. 8| : 
Peony Preferred. -_— _— - 100 19:90 a --* =~ Ss Beit % Sale | 97 * Feb: 3 99% Feb. 14! 97 ¢ Feb. 3| 99 iF Feb 74 
y Yhem new wi ; EE bsa°" “sees : Sale Sale | 90_ Feb. 91% Feb. 28! an. 291 9% ; 
sg preted new'w toh9, $300] 1B.ANO | Rag gale] gif MP tit Sale | gh ep: ol! Yee wep. 13 | 9996 Jan: 2a] 1088 Feb. 14 
% preferred wi______ "s Par : at 84% ) < Sz : ve ! van) a’ Woh ¢ 6 
Ge foun Coal & Soke- 777100 + 11.200 35 Bale 33% Bale 33° 34 33 44 Feb. 23 3654 Feb: 14 3276 Jan 6 Bt Keb. 14 
Preferred ............ , ‘ : 44 45 43. Feb. 9] 4 ab. : Nes 4 
Vivaudou (V) Inctiew no per| 20,800| —-«59,4001| 3534 Bale’l| 48% sale | 35 salo“| 43 rob, 31 46. Feb. (ail 46 Feb: 2| 76. Feb. 2 
ferred ............ 700 "100 1'7001110° \% Sale || 35% Sale | 35 Sale | 3354 Feb. 10| 3514 Feb. 2/| 3244 Jan. 24 Se Feb. 2 
Vulcan Detink sroceee 190 3 ke 1,700 107 107 ¥4 107 108 | |106 109 |108 Feb. 3/108 Feb. 3/|104% Jan. 27 108 Feb. 3 
nning, pref_- 25 "4 ‘ 4 Sale | 26 Sale }] 21 Fet 27 Fe ¢ ‘ 5 
Waldorf System-->-<nd par| 9.000 21.2001] 22% Sale || 2434 (24%) 24 Sale | 23% Feb. [106% Feb. 28) 80" Jan: 4h106% jan. 7 
oe ee 26 °° o72 d Sa 33 € 2! Pa } + , . 
Ward Baking Glass Ano per 13,600 22,400 18% 33% 38 Sale 50% Sale | 19!¢ Feb 9 21 Feb 5 is an. 3 Feb 5 
Si cisnensee no par) = 445001 79.600l1 7 2 geet tee 
Preferred ______. Es 79,600 32% Sale 30 31 2 Sale 9k x OG ri Ne oe he ee Ratt It 
wa se] woh] anh 0] HR | egal | Se St | G2 Eee aT SESE flag Hk Se 
arren Bros___--____no 7 2'0 4 .  % 3% Sale 0 Sal ‘ ; ! “ofa 2% 
Barer tacass sch poy 10m] ia Goose gag tae | BRE | Sh Be a oc Beh He HLS 
e ellbron‘r .newnopar 2,500 re anoll Ei 4109 |-..-- -.... 109. Feb. 25109 Feb. 25 . 
West Penn El Co A ctfs no par "430 5,300)| 554% 56%4|| 5834 Sale | 59 5944] 5814 Feb. 1| 60% Feb. 1 107% ven. A A Bee, i 
Preferred certificates {00} 2,011 ol] Bar Bossi Orie sarislioey 1ossclio1ss Feb. 3|103¢ Feb. Bil O73 Jan. 4{103~ Feb. | § 
West Penn Pow pref__-_100 470 2 eaibesd tor *lhobis om “[hooss Bote |l05%2 Feb: 10/107. Feb: sili Jan: 4]107% Jan. 31 
pees ‘ ‘ <2 108 6% Sal 5 : b. 5102 Jan. 4/107% J 
6% preferred 100 $70 1100110344 103%||11244 11241118 — 113%4|11254 Feb. 5(11334 Feb. 2: % Jam. 3} 
Western Union Teleg__ _ 100 8.500 I'1s0i|102%¢ 10354] |1036 103-“|103% Sale “|101 34 Feb. 24|103 vob. Seutih gam. Sets gan. 2e 
Westinghouse Air Brake. 50| 82,400 14°000||14654 Sale ||150%4 Sale |152!4 Sale |147% Feb. Fee a Fee: 33 ots an. Ot ed 4 Feb 
Penttaeneens AF Drane--2n)  sSe'enn, «6-28 tOnae, Gale 1s. Bare tht a Sale /147% Feb. 4/154% Feb. 231/144 (5 Jan. G11 53 it Fob. 28 
om "5001  162'600]| 6854 Sz . 51. Sale |13544 Feb. 1/1554 Feb. 25]|13334 Jan. 4)15514 Feb. : 
Ist preferred _____ s 5 '600|| 6854 Sale || 685 Sale | 73% Sale | 6814 F ; 5% Feb. 25 
ne BS asa cei) 17 8] an 0H ee |e ete) OA ante] Ge eee PR ESS TEARS 99 GE 
RR ape , . 10% Sale Sale 16 feb. § % Fe . ‘ eo og 
White Eagic Of & HZZno par| —20:600| _30:4001|"353z Bale || 36% Sale | 27 Sale 381, Feb. 3] 434 Feb. 17] 30% Jam. 6| 3494 Jan. 28 
White Motor____________ 9'5 ay = 94 Sale Sale | 26% Feb. 1] 27% Feb. 15]| 25% J in F 
White Ric Ml Spr. ctfs.no 50} 92.500] 142.3001] 57, Sale || 55% Sale | 5734 Sale 5414 Feb. 7| 58% Feb. 5% Jan. 3} 274 Feb. 15 
White Sew Math. pf -0 per 12,800 20,700 25% 26 2717 27%) 31% Sale aie ne 4 a rf) Ae 28 53% Jan. 25) 58% Feb. 28 
Wickwire-Spen Stl Otf no end 1,700 22,300)' 56. Sale || 48 Sale 493% Sale 46 Feb. | 2 274 ‘eb. 28]| 26 Jan. 26} 3234 Feb 28 
W illys-Overland ~ 309'300 86,700 %4 Sale % Sale 1 * Sale 4 Feb. ‘ a ty. Feb. 23)| 46, Feb. 18) 59, Jao. 14 
New preferred___--_~~ 533] 309-300 607.500}) 22% Sale || 2144 Sale | 24 Sale | anti Fee: 31 o452 Feb, oall 1952 Jan. 24 gem. 28 
wanna ts oe US 1,800 5,000]| 89° 90 || 92% 9244] 91 Sal 034 Feb. 9| 24% Feb. 28/| 1934 Jan. 24) 24% Feb. 28 
----70 par 76,600 105.150]| 12% Sal ey, 73 Sale | 89% Feb. 17| 92% Feb. 2|| 89% Feb. 17} 95 Jan. 11 
tiger par no soe >to % Sale 12% Sale | 15 Sal &% OF Pe y . J 
Preferred new_...---- fox, = $2808 99,200)| 2844 Sale || 2734 Sale | 29 Sale | 1274 Rep: 4] 3976 Feb. 23l| 2654 Jan. 37) 1798 Fob. 32 
as |  thedckeemenses 26] “f:300| 103° S00/|1883¢ Sale |l1sei¢ Sale | 0-4 Sl_1,277% Feb: 26] Bice Feb: 23l| 7654 Jan. S| 84% Feb: 23 
gk SS RR ten. ° a, 4 Se 2% Sale Diimietepty 8 Pes >> 2 i . ° . 
Worthington P & M_---100 BS 'doo| 1 BB-2001122 7 Gale 121% Sale /128 Sale 13054 Feb. 1 1203 Feb. 23i|11784 Jan. 1i|120%¢ Feb 33 
tii amin enced t g be 4 Sale | Sale | 21% Feb. 1] 31% Feb. 28|| 204 J 27| 31% Feb. 2% 
Preferred B-......-- 1,800 3'700|| 4734 Sale || 47 48 | 53 Sale | 48 F 3134 Feb. 28} 20% Jan. 27) 3174 Fev: 38 
Wrens, Acronautic...n0 par 14°50 38/200 33° sale 31% Pd 4056 —— $5 Feb: 5 43 Feb. 38 40 Feb. a: 33 Feb 38 
_---N0 par 500 9's ee ae ae 31% § 30% Sale | : ‘eb. 7| 3214 Feb. 8|| 30. Feb. 7| 35% Jan. 
Yale & Towne___. 25 2 406 2.700 51% Sale 52 «Sale | 51% 52%] 51% Feb. 17| 52 2 Fet P 4 Jan. 6 
Yellow Truck & Goach...10| 387,500 3'400|| 7054 Sale || 22 “z2u| 75° Sale| 72% Feb. 2| 75. Feb: SI] 50% Jan. 3) 25% eb. 23 
Preferred...-.--_- “7 7:500|  805,900|| 29% Sale || 27% Sale | 28 Sale 72% Heb. 2) 75, Reb. 221 25° qa. Fe. co 
Yousmnnwa thasié aie! = ay'boo 11.000!) 99° Sale || 95, Sale | 99, Sale S118 Feb. 16| 09° Feb: 28 $4 Jan. 6 $9 Jan. 3 
e || 8634 Sale | 90% Sale | 86% Feb. 7! 9114 Feb. 241! 8534 Jan. 291 9134 Feb. 24 





*#x-dividend. a This price 1 fia 
Retail Stores ¢ Ex-300% oy 2 ae distribution of dividends in shares of United Cigar Stores at the rate of 38.85 shares for 100 shares of Unite. 





GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-fo 7 pee of tables quotations are given for all the more important securities listed on any Stock Exchaage in ths 
wanes States; also for leading unl and inactive securities. 

Quotations aoe all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. As 4% a4 York Stock 
Sadan began with Jan. 2 1909 to quote all bend prices “and interest,"" we have adopted the same method and no longer emplo rs “patene sing 
mark to indicate the fact except where there is a deviation from this rule. The reader will understand, therefore, that unless the letter 
te the pri ust pay -i--y A in ty nb to the price. This, however, does not apply to income bonds or bonds in default, ib whien cases 
ce includes the interest e an 
= The letter ‘‘f” prefixed to bond prices densies that the , gestation is a flat price—that is, that the accrued interest forms 1 of the , anda 
sherefore the purchaser does no t have to provide for it separately in making payment. Asa lready stated in the case of income bonds bonds ip 
cme. the price is always “ flat,” * and no designating mark is employed to eaieeee the fact. 

Quotations for guaranteed stocks are “‘and dividend"’; that is. the accrued dividend must be paid in addition to he ice. Stock prices marked 
thus 1) aoe per share. All others are iy cent except bank stock prices, which are quoted per share unless otherwise 

should be berne . a . in the use of oa tables me Eee Se — for many inactive and unlisted santos are merely nominal, but in 
eulen es are obta rom sources w are consi reliable 
S 6. The following abbreviations are often used, viz.: *‘M” for mortgage, ‘‘g for. gold, “gu” for guaranteed, “end” for endorsed, “‘cons” for con 
elidated, ‘‘conv’, for convertible, “‘s f” for sinking fund, “‘l g”’ for land erent, for ater 
7. The black-faced type in the ‘letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. | Bia. | Ask || Bonds | Bonds 


sAILROAD BONDS Steen & Ohio (Conciluded)— | ||Caro Ciineh hf & Ohio (Gone. — 
Bonds of companies consol'd are Morgantown & Kingwood j 
under the consolidated name. lst mtge 5s 1935_- J&I) 
frondack—See Del & Hudson Ohio Riv RR—Ist g 58 ‘36.3&D 
Akron & Barb Belt g 4s 1942._J&D 9: Gen gold 58 193 A&O| 
Ak Cant & Youngst 6s 1930-_J&J Staten Isl Ry 4% : 
Gen & ref 6s 1945 ser A__A&O yy) Toledo & Cin. Diy 48 1959__J&J 
Gen & ref 54s 1945 ser B A&O y 97 W Va & Pitts Ist 4s g'90_A&O 
Ala Gt South ist 5s Dec '27__J&J| 100 Bangor & Aroostook— 
Gen M 5s Dec 1 pea? £---438 lst M 5s g Jan 1 1943_._.J&J) 
lst cons g 5s 1943 .--J&D 56 | Cons refund g 4s 195 Ol. Pee 
Belt Ry of Chatt bs O46. Jas 100 Medford Ext 5s 1937---- 
Ala Midland—See At! Coast Line! Piscat Diy g 5s Jan 1943- ARO 
Alabama N Orl T & P J 8t Johns Riv Ext gu 5s'39_ F&A 
“A"’ deb 5s g ‘40 red 10. “Mae I 36 96 Van Bur Ext 5s g Jan *43- A&O) 
colpes deb gZ 5s "40 red "10_M &N i? os > Washburn Ext Ist 5s , = F&A 
“O” deb g 5s Nov 1 1940_A&O Lf 88 ‘ Aroostook Nor 5s g 1947.-_A&O Re tr 5s 1927-38 (year)_.J&D 64. 
Alabama Tennessee & Northern—! Nor Maine Seaport 5s '35_A&On Chat Div _: 4s 1951__._J& 
Prior lien 6s 1948 J&aJIi 90 Battle Creek & Stur—See Mich C;} Macon & Nor 1946 
Gen income 6s Oct 194 30 Bedford Belt—See Chic M & St P | 
Alabama & Vicksburg Ry— Beech Creek—See N Y C & HudR) Mobile Div g 5s 1946 
lst M g 5s 1974 series A__M&N| 103% 5 Bellingham Bay & British Col— Oconee Div Ist g 58 194 
Albany & Susq—See Del & Hud Ist g 58 Dec 1 1932 J&D | Cent RR & Bkg 5s 1937__M& 
Aliognen Valley—See Penn RR Belt RR & Stk Yds (Ind'p'lis)—| Chattahoochee & G 5s '30 ey 
& West—see Buff R & P lst ref gold 4s 1939 M&N) Rt Chat R & South g 5s 1947__J&J) 
ys Ry Term 4s 1919 |Belt Ry of Chatt—See Ala Gr So Ocean 8 8 Ist 5s Re 
Ext at 6% to 1929-_.._ _-J&JI |Belvidere Del—See Pennsylvania Cent of N E—SeeN YNH& H 
Alton Bridge—See St C M & St L) |Bennington & Ruti'd—See Rut! ‘d) i\Central of New , 2 = 
Ann Arbor Ist g 48 1955--__-Q-J| % ¢\|Big Sandy Ry—See Ches & Ohio Gen M (now Ist) g 5 '87__J&I 
6% notes Mar 15 1930--M&S15 10 » || Birm Term Ist f 4s 1957 gu_ Mus! Eq tr 6s '28-'35 (yr.) _--J&J15 ” 
ak tr 6s 1927-35 (s-a).-J&J 150 30) §. 10%! | Bolivia Ry 1st 58 1927_._. _J 1 Eq tr 44s 1927-1941 (yr) - P&A b 
k & Mem Ry Brge & Term— | | Boonville St ToT) & Boat tee ¥ Amer Dock & Impt 
mg M 5s 1 1984 M&S, 101 || Ist M 5s 1951 F&A Ext at 6% x 19 i 
Aroostook Nor—See Ban & Mee Boston & Albany 5s Oct ’63_ ms fe || Leh & W-B Coal con f 4s’ B03 D 
Aroostook Valley—See Can Pac 5s June 1942 I&D) 3% Con g 48 1 I& 
Asheville & Spartanburg—S U &| 7 say 1 i938 J&T 2} NY& A - t" igi Mas 
Col Ist M g gu 48 1955_--J&J) ay 98 %4 General gold 5s 1941___M&8 
Atch & East’n Br—4s 1928- “J&J) 8 40 ay 11933 ¢ &N euecnial || Central Ohio—See Balt & Ohio 
Atchison Topeka & Santa Fe—_ | || 48 May 11934¢ j --.-||Central Pacific—See So Pacific 
Gen mtge gold 4s 1995..-A&O' 33 4s May 1 1935 54 --..-||\Central 1. ements Ry— 
Adjustment 4s July 1 '95-_Nov} ----|| 3s Jan 1 1951- --I&J 3! | 3 Ref M 5s 1930 guar M& 98 '¢ 
Stam moped. M&) Ref 3448 1952 gu N Y O__A&O 8: oiniinal ~~ Apr 26 1932 s-a- wef 5.25 5% 
Conv g 4s of 09 due "55 opt esr 8 ...|) Boston & Lowell 44s Feb’33_J&J| 9: .---}/Charles & Sav—See At] Coast L | 
Cony g 48 of 1905 due '55.J&D % | 9 ||Boston & Maine (new)— \Charl & W Car Ist 5s 1946._A&O 101 102% 
Conv g 4s of 1960 Jad j 87 48-58 Sept 1941 7 -...{|) Aug Term Ist gu g 6s TE a 108 MEd 
Trans 8 L ist g 4s 1958___J&Jd 4s-5s April 1947 Y: ----| Chateaugay Ry—See Del & H 
Oal-Ariz ist &rf4 4s'620p M&S) 95 54 98 4 4%s-5s April 1944 ‘ 98 | Chattahoochee & Gulf—See Cent ‘of Ga 
et eRe if 9 : 6s-5s June 1944 __..| Chat Rome & Sou—See Cent of Ga Ry 
E Okla Div Ist g 4s '28__.M S| ! ¥% 68-56 June 1945.............. 2 |,Chattanooga Sta 481957 gu_.J&J 86 
Hutch & So Ist g 5s 1938. daa 100_. 7s-5s Jan. 1946 ‘Chesapeake & vo 
Rocky Mt Div 4s 1965_._.J&J| 87% | 4ho-te May | SSsageeempieis es lst cone § 5s 193 M&N 108 
San Fran & San Joaquin Val— 48-5 . 1945 General 4s oe 1992... M&S 
Ist g 5s Oct 1 1940___-A&O 97 Conv g 4%s 1930 op 1915 F&A 
? Prescott & Phoenix 4s- 5s :M: uy 1940 YM Gen fund impt 5s 1929. _J&J 
lst g M&S Boston & Maine (old) — Eq tr 4s 1937, (s a) M&N O 
thens Terminal Ry— 44s Jan 1944 Eq tr 5s '27-"3 => de b 
Ist g 5s 1937 ae f 4s Feb 1 1937 Eq tr 5s oe 3 (yrly)- -J&D b 
Atlanta Birm & Atlantic— A 1942 : Eq tr 68 1928-35 (yrly).. 
Income 5s Nov 1 1930 ctf dep- 58 ; 3s f 5: --|| Eq 639s 1927-35 (ann) - 
Atl & Birm Ist 5s 1934__J&J 6s Jan 1 1933 J& : 21%|| Craig Valley Ist 5s g 1940_J&aJ 
Certificates of deposit - . f Equip 5s 1927- issiGpFeA b 2 5g Potts Creek 4s 1946_-_- I&T 
Atlanta & Charl A L—See Sou ay Eq tr 6s 4997- 38 (ye ~ie J&DO 5.: J R&A Div lst con g 4s "89_J&J 
Atl Knox & Cin—See Lou & Nas Ports Gt F & Con 4s'37.J&D) 2d con & 4s 1989 J&J) 
Atl Knox & Nor—See Lou & Nash Bos & N Y A L—See PN & H Warm Sp Val Ist 5s g °41_M&S 
Atlanta & St Andrews Bay— Boston Rev B & L 4%s '27__J&J Coal Riv Ry Ist 4s gu "45_J&D 
lst 6s, 1938 A&kO Bridge’n & Saco R Ist 4s '28.J&D Elevator Co g 4s gu 1938_A&0 
Atlantic’ & Dan—See South RR 2d 4s 1928 J&D Big Sandy Ry Ist g 4s '44_J&D 
Atlantic City—See Reading Co Burns & W—See Atl] Coast Line Greenb Ry Ist g gu 48°40 M&N 
Atlantic Coast Line Co of Conn— Buffalo Creek Ist 5s 1941___J&J 2 Kanawha Br & Ter 53 °48_A&O 
Certs Indebt 5s irredeem_J&Df 101 Ist ref 5s 1961 J&S YM \ Raleigh & S W Ist 4s °36__J&J 
Atlantic Coast Line RR— Buffalo Rochester & Pittsburgh— West Poc Corp Ist 4448 '45 F&A 
[st cons 4s July 1 1952._.M&S 94% 94 34 General 5s g 1 id M&8 y Chesa ke & ¥ A gage 
Col tr g 4s Oct 1°52 2. -M&N 92 14 92 4 Con g 4s 19! M&N 5 943 Ist 5s 1945 A& 
Conv deb 4s '39 op ‘1 4 92 Eq 6s ser K 927-33 (s-a)_ Toh b §£ : } Chesterfield & Toust Ist 5s SBS A 
Gen unif ser A 4s '64_ J&D) 97 98 Equip 4s series G 1929_ eid b J .60%||\Chic & Alton lst 34s 4950..3 &J f 
7% notes May 1 34} 3% Al & West 4s g guar 1998_ ARO f Certificates of de pons 
Eq 6s Feb '36 (yr | 470%\| Clear & M Ist 5s g gu 1943 _J&J| RR refunding g 
Eq 6s Jan 15 '27-'35- J&I 150 5%! 4.90%||Buffalo & Southwest—See Erie Certificates of de epost t— 
Ala Mid—list gu g 5s°283M&N) 10033; 102 Buff & Susquehanna RR ae Baus as to 4pr 1926 int 
Atlantic Coast Line of S C— Ist 4s Dec 30 1963 &J J trust 6s Jan 15 ‘'28- 35 
Gen Ist g 4s July "48__J&J 95 ||Burl Ced Rap & No—See CRI&P “— early) J&I15,0 
N E of 8 C 6s 1933___J&J ; ....||Butte Anaconda & Pac 5s'44_F&A Chicago Buringtoa & Quincy— 
Brun & West Ist 4s '38__J&J 97 California N W 5s 1928 enaeal Gen M 4s 1958 
Char & Sav gen 7s 1936_J&J ..--||Cam & Clear—Ist 5s g : jet & ret g be 1971 ser A__FP&A! 
Fla So Ist g gu 48 "45___J&J ¢ naive Gen M g 4s 5 | § ra te 6s Jan 15 '28-°35__J& 24° 
Nor & Car 1939...-A&O : ..--||Cambria & Ind—Ist 5s '36- M&N| be: Iilinols Div 3 
Rich & Peters 4s *40_A&O| 100 pia. Gen mtge 6s 1944 F&A’ r 4s July 1 1949 
Sav Fla&W ist g 6s '34_A&0 one Eq tr 5s 1927-38 (year).M&N D0 w. Nebraske Ext 4s 1997 777 “MeN| 
: .---||Canada Atl—See Grand Trunk | Chic & East Ii] (new co)— 
2 ...||\Canada South 5s 1962 ser A_A&O 54| Gen M 5s May 1951__.__-_M&N 
Wil & Wel gen g 5s '35__J&JI ) 2% verry - ar Railways— ||Chicago & Eastern [llinots— 

Gen mtge g 48 1935__.J&J| 92 s Sept 15 1954 "eM & 815 8% C i} Ist coment 6s gold 1934__..A&O 
Atlantic & Yadkin—See South Ry guar gold notes 1927__J&J 100 Chic & I C Ry—Ist 5s 1936 J&J 
Aug Term—See Charl & W Car s Feb 15 1930.F&A15 4 \\Chic Grt West—Ist 4s 1959_M&S 
Austin & Northw'n—See So Pac orthern— Chic & 10 —- Chic & E Ill. 

a RR lst con deb 4s 1930 oben J 144||\Chicago Indiana & Southern R 
Balt & Cumb Val RR 6s" 100 8 F deb 7s 1940 J&D Con mtge g 4s 1956 guar_. J& 
Ex lst M 6s July 1931_-._J&J Ind Ill & Ia Ist g 4s 1950__J&J 
Balt & Harrisb—See West Md Chicago Indianap & Loulsville— 
Baltimore & Ohio— f. M g 6s 1947 series A__J&J 
Rer’ M g 5s 1947 series B__J&JI 
Ref M g 4s et series C__J&JI 
Ist & gen 5s 1 M&N 
Ist & gen 6s May’ 
Equip tr 6s '28 "35 (yr), J&I15 
Indiana 4 jee Ist 4s "56. _J& 
Monon 5s '36 opt- jeD 
one st 3h —See CCC&StL 
Chicago Lake Shore & Eastern— 
Ist 44s 1969 opt 1919_J&D 
jChic Memp & Gulf 5s 1940._J&J 
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||\Cent Branch Ry—See Mo Pac 
Central of Georgia— 
|| Ist M g 5s Nov 11945__._F&A) 1 
Deus old 5s 1945 M& 1 
% sec gold bds 1929 J&D' 10: 
hte & gen 5421959 ser B_A&O 1 
Ref & gen 1959SerO__A&O' 1 
8 1928-1940 P (yr) M&S 04. 
Eq tr 44s 1927-1940 Q(yr)M&N 4. 
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lst M 4s qaly 1 1948_..A&0 
lst M 5s Jul A& 
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Ref & gen 5s 2000 ser D.__.M&S 
10-yr Ful 92 J&I 
Eq tr 4s (yr)--M&N 
Eq tr 58 1927-37 (yr)----F&A 
ae tr 5s 1928-38 (yr --.-F&A 
co & 6s °28-°35 Grea J 15 
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Caro Clinch & Ohio 5s 1938- _J&3| 102% 
1st cons 6s 1952 Ser A.-J&DI15) 108% | 
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Mar., 1927.] RAILROAD BONDS 31 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


























. k. 
Bonds Bid. Ask. Bonds Bid. Ask. Bonds. Bid As 
Clev Cin Chic & St L (Concluded) Erie RR (Concludedy— | aaol 81%] 82% 
Chicago Milwaukee & Pacific— . ev 1939. J&J 93% 94% Conv gold 4s 1953 ser ; 4 81 Py 
Sorry on sorgmmenitS aelmzed| 9154] 9246l) Cabo DU EGS ai gag] Seri] SM CURIS Toageesss-n--agol Biel Iie 
Adj inc 5s when if & as -- + 4 : &N| 88% pet <“\ 3 eee 
es Pt ple 50%5| 60%|| Sprs Col Divas iat '40.M&S| 925| ----|| 6% notes Mar 1 1930 -gatisld S25] 5% 
eM elintec of deposit *[/ 8954| 60 || White WV Div ist 45 "40-J&d) 9196) ----|| Bd or Oe PE 2738 (ea) M&N|D 4.83 4.05°% 
uw %O 51--F&A 
Chicago Milwaukee & St Paul - Cinc Ind & St e ? ae Penn coll g 4s Feb 1 1951_- 
Gen § 4s A May 1 1eee--aeoly Gi] Stel] ols La Cistaee Aus 36 9-F| 9534| 953;|] Buffalo & Southwostorn— a 
Gap & set 4340 20g 3012--ASOY fi 134l| Gin Sank Clot omg se3e 385 100%| Ist & 6s '08 ext to 1928..J&J| ----|  ---- 
Certificates of deposit--_—--- I 61 - 61% = ane wee 2d g 5s 08 ext to 1928-J&J sdi-"| 108 
Cog fe sen 204 oe eA BON) ot Gen cons gold 6s 1934---J&J| 107}4| 108 || Jeff RR bs ext at 644 1920-A&0 
ert tes of deposit _--_-- Y -=~ 5 rad a “ee agee 
Ist sec, 68 1934; —— aaa 353] 193%) 198 || Ginga W's bo Apr 1038-703] 92%] 2--.|| Oh & Erle Se 1st ¢ 1982--M&N| 10533) 106” 
Gen 4 ie May ‘80 series O83], 9514 963|| Peor & Kast cons 4s '40- jako y 38%] 38%)| gieve & Man Val g 5938-383) 100% 1537 
Deb gold 4s July 1 1934---J&J|f 60 %4 cons inc 4s 90-- - Erie & Jersey sf ~ 1124 113 h 
Certificates of deposit_— . --. { 60 Sorel evenes Latain & eee] 161 ----|| Genesee River 6s 1957,---J&d) 11) 04 
Conv deb 4s '32 opt '22.J&D|f 60% 60%4 Cons now Ist 5s 1933_-- orem Goshen & Deck Ist 6s '28_J&J a 
Certificates of deposit. F BOTs) GO| atumhed subject to call-5 2-5) 1553z] 277|| Long Dock 6s con g $265 -AAG 108%) 110 
Gold bonds 4s 1925 opt’22.J&D|f 60% 60% yen a pe ee 99 14 ----|| Newb & NY Ist 58 1929- J &J a si” 
Certificates of deposit ——_ - -. f 60% 60%|| Con refg g “ So eis RR NJ & N Y 5s 1950_-_-_- 
m European loan 4s 1946-_M&8|_ _-- - 10% Clev ~ paenee & al— Erte 5 Gen 5s Dec 31 1932 ad &s $357 = 
Equip tr 6s 1928-35 (yr)-J&J15|> 5.40 5.10% Clev : Mariet tus See F mo RR NY&Gr Lake gu g 5s Laas 
Equiptr5s'27-'40 serB(yr) F&A\D 5.15] 4.957%)|Clevelan tts— teats NYLE&WCOKR ee _ 
Bedford Belt 1st 5s 1938 _.J&J| 98 99 Clev Ghost Léno—See oS Oe | Ist 6s ext 54% % 1942. - : — 
Milwaukee & Northern— ul 97% Cleveland cerns B tigN 87 88 NYLE®& wb & Ast ¢ es] 97% 
lst ext 414s '34 (1880) .J&D}) 95% 2|| Ist 4s Sri guar, 2006... Be Extended at 5% to 1 gti] 3 oes 
Cons 68 1934 ext at 4 % : Cleveland Union =e vi A&o| 109% aad NY Pa&Opl1 s '35_ 8 bo 
to 1934 (1884) -.-- 95%) 9 ist ¢ f 5168 sora our oo A--A&O! 103%4| 10434|| Paterson Ext Ist 58 1950. -J& 
Ohic & Nor M—See Pere Marq __ ist pas oe 3 eens =soaiee NY Susq Wes = ons 90% 90% 
Chicago & North Western— 79 80 Goal & men 5 ar Phra lst refunding Se -- fe] F2% 80 
Gen M 3s g 1987----- M&N 15% Joal River Ry—See Ches Fan 99%| 99% 2d mtge 44s 1937_--.- eA) 7 a7 4 
Gen M gold 4s 1987_---- M&N] 91%! 91%! |Colo & Sou Ist g 4s 1929_--. 9 99 3 Gen mtge 5s g 1940_.._F oo 5 
Stmpd non-pay Fed inc tax} 91% ----|| RefMg4%s May 1 8. > . 20 5a Term list g 5s 1943-.--M&N core 
sent es motctaEN| ta] || Miwa BCR gsi ep O50) Ol Bieter 5009 gions) =| 
’ nc tax} e } 
Sinking fund deb 32 1955-M&N| 101%] 10137]] “exe at'sis% to.1001--_3&D| 106%| -.-- ext at 5% to 1940_-AkO| 9614| 9774 
Sinking fund 6s 1929----- A&O| 1034 ~ ce Colo Sou N O& Pac—See St L& 8 P Wilkes & E ist g 5s '42_J&D 
Coll trs f 5s 1929__--_.-- A 1014) 101 %)|\Col Connect & Ter—See Nor & ‘ Erle & Jersey—See Erie RR— 
10-year 7s June 1 1930_---J&D| 106% et (2||Col Hock Val & a eee oe, Te 86 Erie & Pittab—See Penn RR— 
15-year 64s Mar 1936---M&S| 112, 10432 Conn & Pass—l\st g 4s °43 __ “ ----||Est of, yr . Man| 99%| 99% 
Ist & ref 5s May 2037 ..-J&D| 103% o4% ‘ Newp & Richf Ist 5s "41 gu- 8 si-~ ener Suneranl 6 i ‘ 5 wis 
Ist & ref 444s May 2037--J&D b 475i 4 63% Conn River—Gold 4s '43..-M& ---- Puropesa 3 = eee ne $e 93 ah: 
Eq tr 5s "27-35 ser M (yr)_J&D 4. al 4 ooo Connecting Ry (Phila)— 92% 94 te’ i 1933 --"FR3| 91 cope 
Eq tr 6s Jan 15 '28°38.-3&J15)0 5 a 3504) o, ist M gu 4s Mar 15 '51-M&S15 rite an 193: =0- Bae Pere Ae 
Ed Sige 1027-30 K Gir) AKO! 4.90, 4:75%| Ie fend aetgapent “kas| 97 1 90 [pubis kpe Maza, See ere, 
8 1927- =" 41% ; rte V4 ‘ ° 734 % 
Des Plaines Val 4 43 1947_M&S wie --77||Guba Northern 6s 1966 stpd-J&J a +4 198 Florida East Coast 4}40 59-J&D 153 O88 
Ia Minn & NW lst 33235-83904 02° (ONDA AR stg oe eee ge] 10756] 108 || mtsta® gel Bs 1874-5 ao Me 
ManitowGB&NW 3'4s'41-J&J| 85/4) ----|| Ist 1 & ref 6s 1936 ser B__J&D 4 4 _ 7 Florida West Shore-~SeeSeab A L 
Milw Lake Shore & Western— Imp & equip 5s 1960. -.-M&N r) onda Jo am 4 snovereye 86 89 
Ext & imp of ¢ fe 1929__F&A 101 te Current Riv—See K OC Ft 8S & M lst came 6 § £440 19 --Je9| 68 - 
Mil Sparta & NW ist 4s'47M&S| 9174 Dallas & Waco—See Mo K & T Gen ret's gold 4s bows ae | coe 
Mil&State Line Ist 34s'41.JS&J 10514 Daws Ry & C’l—See El Paso & S W -. e teem et 61% 
St L Peo & N W 5s 1948. -J&J| 103% “4||Dayton & Mich—See C H & D ™ . cons ef 2s opt, -M oN 
St Paul East Gr Tr 4%4s'47.3&J| 954 oi Dayton Union 4s 1949______- J&I| 91 odio 7 a age J es Moines 7 60 65 
Sioux City & Pac 3448'36-F&A| 90 Del & Bound Br 3s '55_.-F&A econ coool wee ten West i is i ke 13 38 
Obicago Peoria wt: ios MARIS 24 of ene A&o} 119 | 120%||Fort St Un Dept Det4s'4i J&y  94346|  ---- 
"dies of teed... 8 ----|] Ist & ref gold 4s 1943....M&N| 93%| _934||Ft Worth & Dn C—See Col & S ey 
ago Rock isi & Pac y ‘ 106%| 107 ||Kt Worth & Rio Gr 4s 1928 J&J 97%s| 9835 
MSonoral gold ds 1988------3&3| 88%] 89%6|| {26,800 @ Donde 100... Ae) Tot] 105 _ |lirre Bike & Mo Ieive Gee is NW 
eneral go 5) ¢ f . @ M4 
Ref g 4s 1934 opt to 1911--A&Q) 93, | 9374|| Ka 6s Jan 15 '28-'35(yr) J&I15/0 92” 4.90% Galv Har & Sen pon oee Se: Pac 
5% notes 1929...--.-----. J& IT) 10073) Thn72|| Adirond Ist 4348 '42 gu--M&S| 95 ---- [Gane Roustes & a 98% 
5% moees 1090.....<.-0- M&8S 100% 100% Albany & Susq 3s gold 1946 87% 88%||Galveston Term 68 1038.-~Mas| 102 —t 
4s notes 1928___--.---- J&D ey 5 5% (conv before 1916) gu--A&O % % : RF |. ar 
Ba oF Gs dan 1b 1028 35s eTOID 4:80) 4.70%|| Bluff Point Land Impt Go || 4, | gq ||Gonesea River “Sos Erie RR) og | ____ 
Eq tr 5s 1927,'38 (s.a)----J&D|D  4.80| 4.707% oe ar 2 Geor & Alabama~—See Seab A L 
Eq tr 5s Apr '27-'34 (s-a)-A&O|D 4:3 5| 4.50%|| Chateaugay Ore & Iron— 86 ss Noe On hear 
Eq 4s 1927 (s-a)----__- J&J|D 4.7 50% Guar gold 4s 1942__.__- TEI ann Ila ist @ 58 1956 MA&NIS ----| 35 
Burl Cedar Ra ids & North— 101 ue Rensselaer & Saratoga— M&N| 110% ae. + adh, Midland——-See South'n Ry 
vee LTT saggy oe Be Mie se 30. dad| 1 10134||Ga RR & Bkg ref 6s 1951--A&O| 112 | 113% 
Chgctaw Okishome & es TO 103 putica ‘Min & Bing 5e 139 --J& 00 4 ee iT ibay --ARS 88 90 
Conso! gold 5s 1952 ---- . ‘ ----||\Delaware Lac estern— Ange po ttedy okat OT ee a4 2 
Choc & Memph 5s 1949_.-J&J 101 34 31z|| Morris & Essex 34s 2000-J&D| 804) 81 Ga Sou & wie las & 5s 1945-J&s + te 1924 
Peoria Ry Ter 4s '37 gu op_.J&J 87% 9552 N Y Lack & Western— Ea tr 4 3 1927-1939 s.a_M&N b 4.80] 4.65% 
RI Ar & La 4448 1934_---M&S|} 9544 934, Ist & ref 5s 1973 ser A-M&N| 55;-|  ----|| Ea tr Lise 1! 27,1089 0a 
St P & KC Sh 4%s'41_-F&A| 93% 4 lst & ref 4s '73 ser B-M&N 45) aed | Fe WG oe EP 9 
Keok & Des M--ist 58:23.A&0 6 Warren Ist refg 3448 2000-F& A “ ities Gr Rap Bel & Sag—See Pere Mar 
Certificates of deposit... --- f 85% ----)|Del Riv RR & Bridge—See PaRR Grand Bap & Tieden Sa. RR 
Stamped 2% loan -------- ----| =---!|Denison & Pac Sub—See Tex & P Grand ‘Fraak Peale 
Chic St L & N O—See Ill Central Denver & Rio Grande Western— ia 0% . ist M 3s 1962 Jasi 69% 70% 
Chic St L & Pitts——-See Penn Co Gen income 5s Aug’55..M&N/f 80% 80% ist 49 Feb bf *39 "Aig gu Man 89 —e 
Chic St Paul Minn & Omaha— 102% Denver & Rio Grande— a 91% ist 4s Feb 15 °42 Ale gu-M&N 87 89 
Cons Gs June | 1930; 55--JaD| 94%| 9834 15 con @ Oe i aag?**-*= Jed] 81%! 95%4|| Gen 4s 1962 Can Gov guar_J&J 85 87 
Cons red to 34s 1930-- 4 0037 st con g 48 ataeeen : 63 “we 7 5 cba 
Pts ceececeeeescely ap] 1004|| HIPS aC eedeatas SEB) 1808] 8tsal| MeuntateSeragignye---ago) 78, | 2222 
ea a ee é ya o Gr Junc list gu -d6 8 . § Te 76% viene 
Eq 6s 1928 35 (ann)----J&J15)\P 9.20) 7%) Rio Gr So Ist g 4s '40--J&d|f 7%) 12 anne re hy tee 
Ev tr 7s 1928-31 Series B. J&I 109% 105 G Ist g 4s guar 1940 pgp: J&S\S 71% ani Sink fund 6 deb Yo foun A&O| 115%] 116 
North Wisconsin—6s 1930_J&J 556 Rio Gr West ist 4s '39..-J&J|f 91 84%:,| Deb g 68 Sept 1 1936.7 "Mas 107%) 110 
Super Sh L 5s June 1930-M&S = 9 oan Ist coll tr 4s 1949 op.--A&O\S 84% BR Le Be heh OR aie Die [4+] ee 
Chic Terre Haute & Southeast— 951% 95% Utah Fuel Ist 5s 1931__M&S 98 ) Grand Tronk Weer ae 4 1950 Jas 6 58 
lst & ref g 5s Dec 1 ‘60 opt.J&D 9232 92 (*||Denver & Salt Lake— 80 ist @ gu 48 $ July 1 1980. Jay 86% 87 
Income mtge Dec 1 1960--_--- 81 t2| g21, ist 5s'43 ctfsdepass’t pd_M&N, 75 Gros eee -- 
South Indiana Ist g 4851-F&A) 8172) 02,4|lDes M & Ft D—See Minn & St L See ee eee certes A....J&3| 113%| 113% 
Ohic Un Stat Ist 4%s 1963__J&J 100? 105 *\|Des Pl Val Ry—See Chic & N W ist & ref g 44s '61 opt *41_-J&J 07% 98% 
lst M 59 1963 series B-_- - - Jey 117%| 117%||Det Gr Rap & West—See Pere M 2 73%|| Gen M 5is i 2 ser B...3&3| 109%| 109% 
lst M 6s series C 1963.-J&J 105 “4 103% Det & Mack pr 14s 1995_..-J&D 7 6654 Gen M 58 1973 series C....3&J| 103%} 103% 
Guar gold 5s 1944--_-.--- J&D lis *!| Mortgage gold 4s 1995...J&D| 65 Genl 4348 1976 ser D.27~ Jk3| 94% 91% 
Chicago & Western Indiana— 105% Detroit Riv Tun—See Mich Cen Eq tr 4148 1927-1939... M&BID 4.75| 4.62% 
Gen gold fis Dee 1 1932---Q-M) 10374) 575;||Detroit & Toledo Shore Line— o7 Ea tr 434s 1928-1940 D Grd&si> 4.75| 4.62% 
Consoi gold guar 48 1952--- &J 104% 104% Ist gold guar 4s 1953... ..-J&J : ooce Eq tr ae ze ie wr haa b 4.80 465% 
Ist & ref 544s 1962 A_..-M&S , Dul & Ir Range—Ist 53 °37-A&O} 10214) ----|) hd ee ee Og Se FeI Bib .05| 4.95% 
Chic & West Mich—See Aa Pp Duluth Missabe & Northern— 103 % Wien fee tee 
Choc Okla & Gulf—See © R Gen gs f 5s Jan 1 1941___-J&J 4) ---- Eq 58J'ne 15'27-'39 Gr) J&D|D  5%| 4.75% 
Cincinnati Hamilten & Dayton— 97%4| 100 ||Duluth South Shore & Atlantic 15 8) % Eq tr 4s 1927-1940_.J&D\D 4.90 4.70% 
General 5s gold 1942_-.--S&D) 97 74 Ist gold 58 1937-----.---- J&J| 81% | Pg OR 
2d mige sold 4/40 1937 «= oll "| ~~~"||Dutchess Co—See Cent New Eng Cons 4s 1934 opt to 1914..A&O|, 90%! 91% 
“— gat 4 4% to '31 Op'iT Yes] 98%| 9956 pom Ten © a& coe “ rer Green Bay & West debt certfs A... f a 553% 
xta . . _ Zastern ap wee © + antl 1091 10411 Dev os B.................. % 
OIstL& O—SeeCOCe stl) osu) g71||\Elgin Jol & East 58 1941-.-M&N| 102%) 104% mt. es Shes & Obis 
Cin Lab & Nore see a Eh Ist 6s 1910 ext at 4% 1950 3&3) AO | ooizll st 5348 1950 ser B...---- A&o| 105%} 107 
Cine & Music Val fe 1948---P&A) ----| ---"l| | Income 5s 2862-——-- =~. aae Ist 58 1950 Series G__.._- A&O| ----| 99% 
Cin NO & Tex Pac Ry— oly 4.90] 4.70%||El Paso & R I—See El P & Sow ult é shin Inland RCM 
eg oe eee 40°1051--J&J| 88%| 90  ||EI Paso & Southwestern Co Ist ref & term g 5s Feb '52_J&J| 106%| ---- 
Cincin North ist 6 40 ker sy L El Paso & S W RR— 104 %| i105 %||Gulf Terminal of Mobile— 
Cin San & Cleve 00 ORS P ist & ref 5s 1965---—--- A&O a be “I|- 1st mtge g 4s 1957 gu_____- J&J| 84 85 
Clearf & Mahon—See B R = New Mexico Ry & Coal Co— Hocking Valley Ry-— 
Cleveland Ae i9o7 M&S] 100 --|| 1st col tr g 5s Oct 1 47 ABO) ----|  ---]] "Get cons gold 4348 1999_..J&J| 98 | 9814 
General gold 58 19740...F&A| 93 | ---||  Ist&con&colltrgds'51A&0| ----| ----|| ]st cons gold 4748 1000. teal, 4.75] 4.65% 
pees eee 5 0 Sore ----|| Pawson Riveteguse1.3&3| rac] cas-|| Ea tr 58 1927-1939 (yr) J&I|d 4:75| 4.65% 
Gige Ghie & 8¢ Loule— ~~ El Pas& RI iste gue aan | 9177] ~22.|| Bate 6s ‘28-35 (yr)_-.-3&I 16|D 5.05 4.90 % 
General 4s gold 1993-----J&D| 90, | 91 erie ee 3d ext 1933. -M&N| 98%| 99%4|| Col & H V ext 4s see8,--807) Sou) 
enera!l 48 FOI 1990----- 5 s 3d ext 1933_----.-.- 8 ae, hie 
Gen M bs sor B 1993----380 105%) 1box|| 5s 4th ext gold 1930------ 4&0) 100%) ----|l oid Bed & Cumb—See Pa RR 
Deb gold 4%s 1931------ 3&3 1025%| 102%|| 48 5th ext gold 1928---.--J&D B ts 106 17||Housatonic—See N Y N H & H 
Bet & imp Ge 18S oe 5 -- 102%%| 107%4|| 78 1st cons 1920 ext to '30-M&8 ¢| “) 3z||Houston Belt & Term 5s '37-J&J| 99%) 100 
Ref & imp M 6s ‘41 ser O--J&J) 10217) 10374|| Prior len gold 48 1996-.--J&J| 81 3 || Houston Belt & Term be as ree 
Heulp tr'ge 1987-29 GT) JeI|> 4-80) 4.59%|| Gen len gold 4s 1996----383] 76K) 764 
Equ r . -- oe 
Equip tr 6s 1927 (yr)----- J&D|d 4.60) 4.40% 



































Bas 5S. uder . 








32 


NOTICE.—All bond prices are 


RAILROAD BONDS 


“and interest” except where marked “f’’ and income and defauited bonds. 
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Bonds. Bid. | Ask. Bonds Bid. | Ask. | Bonds. Ask 

Houston & Tex Cen—See Sou Pac Lehigh Valley Coal (Concluded) — ||\Minn St Paul & 8 S M (Concl)— 

Hudson & Manhattan— e Ist & ref 55 1954-...---- F&A 99% .---|| lst ref 6s 1946 series A_.-_J&J 101% 
Ist gold 5s 1957 opt-- - - - - F&A! 98%) 99% Ist & ref 58 1964._.-..- F&A} 100%) 100 25-year 54s 1949--...--- M&S 85% 
Adj inc up to 5% Feb'57-A&0O, 83%) 88% Ist & ref 56 1974____--- F&A| 99%! 101 Eq tr 44s 1927-36 (s-a) _M&N 4.75% 
it M 4% 1957 conv--.-F&A 88 ~-<< — Valley Ry of New York Eq tr 5s 1927-33 (s-a)_-_-M&S 4.80% 

Y & Jer Ist g 5832 0pt-F&A| 10) %| 101% st 4%s gold 1940___-- J&J| 98%) 99 Eq tr 6s 1928-35 (year) --M&S rani 

gantin don & oe To Lehizh Vall Term 58 1941_A&O} 102%)! 103} Eq tr 7s 1927-1930 (yeas) 2&0 490% 
lst Mext 6s Mar 3140 A-A&O| --..|  ----||Lehigh & Wilkes-See Cent NJ Mt P& SSM & Cent 
2d M ext 6s 1940 ser DB -FaA econ eaeed Middlesex Val Ist 5s '42__M&N 100 102 lst Ch Tersf4s'4lop'16M&N seein 
3d M consol 5s Mar si. "40. a 30 pos. Pa & N Y Canal con 5s '39.A&0} 102% ----||Minneapolis Term—see Wis Cent 

Hutchinson & S—See A T & SF 4 Cons mtge 4%s 1939_._A&O}| 95 .---||Mississippi Cent 4 1940. --d&d —_— 

[linois Control ist g 48 $v J&I; 95 pibeid Cons mtge 48 1939_.._A&O} 93% ----||Missouri- Kansas- RR— . 
Ist gold 34s 1951----.-- _J&J 87 ----|\|Lex & East—See Louisv & Nashv Prior lien 5s 1962 oer A..-.-J&J 101 % 
Main L ext tet “ 348 '51-A&O| 87 ----||Litehfield & Mad Ist 58°34-M&N/} 97%| 98%|| Prior lien 4s 1962 ser B----J&J 85% 
lst M £38 1951 it OE: M&S!) 75 ----||Little Miami guar 4s 1962..M&N| 87 os= Prior lien 6s 1062 oer ©, - - 955 103% 
let M £48 1951.-......-.- A&O Y 58 93 Little Rock & Hot Spr West Ry— Adj M 5s Jan 1967 ser A--A&O 
Tr bonds £ 3460 1950----- S&S lf 77. 84 old 4s 1939 guar--_-_.. &J| 88 --..|\Mo Kan & Tex (old company)— 

Coll trust gold 48 1952.--A&O 91% 92% -.. sland—Unified g 4s’ “mks 39 892 [st gold 4s 1990_-_--.---_ &D 87 % 
Col tr LN 0O&T¢48'53-_M&N| 88 88% Refunding g 4s 1949_._.M&S} 59% 89 Eq tr 68 1928-35 ( —- -J&I15)9 5% 
Ref mtge 5s 1955-------- M&N) 107%; 108% lst cons f 5s ce 1 1931... -O-J 100% ‘as Boonville RK. Bri 

Ref g 4s 1955 opt 1918. -_M&N 93 94 4 Ist cons g 4s July 1 1931__-_Q-J 96 a Ist <gu sf 4s 1951._--M&N des 
Pur lines Ist g 3448 1952_-_J&J 85% 89 Gen mtge gold 4s 1938__- -JED 92! 93 Da! & Waco Ist gu 5s '40-_M&N --- 
Jt ilstrefM IC&CB8L& ; ee ee JI&D| 94% Kan O & Pac Ist 48 g'90--F&A --- 

N O) 5s 1963 ser A...-J&D} 103%) 103% Debenture gold 5s 1934__.J&D 99%| 100 Missouri Kansas & Okla— 

Ser B (£100 & £200) '63-J&D)If 102 107 Debenture gold 5s 1937..M&N|, 98%] 99 ist g gu 5s May 1 '42__M&N -- 
Gold 5%s Jan 1934------- J& 102%} 103 Equip tr 5s 1927-39 (yr)-_A&O|D 5.10) 4.907% M K & T of T Ist 5s gu "42 M&S ve 
Gold 6s July 1 1936-.-J&J| 112%) 112% Equit tr 6s 1927-32 (yr)__F&A}> 5.25 5%\\Mo Pacific RR (new compa “BGA 
40-year 44s Aug 11966--F&A| 97%| 97%!) Montauk Ext 5s 1945____- J&J| 98%) --- Ist & ref 5s Jan 1965 A--- 100% 
Eq tr 4448 1927-1939 K__F&A\b 4.69) 4.55% Brook & Mon 2d 5s 1938 2&D enon ween Ist & ref 6s 1949 ser D___F 1U8 
Eq tr 4s 1927-1940 L_-A&O|b 4.65) 4.55% L I City & F con 5s 1937_M& cose ons ist & ref 6s 1955 Ser E- “MEN 107% 
Eq tr 1639 1927-41 Ser N_A&O\b 4.65 4.55% N Y Bay Ext R Ist 58 ¢ °43_ Te) ---- ane Ist & ref 5s sere ah F__M&s 100 
MNT accepancupes M&N/6 4.60) 4.40%|| New York Bklyn & Manh Beh 5% gold notes 1927 --—_- ___ Ja 100 % 
Eq tr bs “1928-38 ser J.--M&N|b 4.65) 4.60% Ist gold 5s 1935--_-_--. A&O| 100%) 102 Secured 54s 1931-1056 3&D 99 
Eq tr 6s ‘28 '35 (year)--J&J15)b 5%) 4,90% N Y & RB Ist g 5s 1927_"M&8 99%} 100%) Equip trust 5s 1927-40 (yr)M&s}® 42/70 
Equip 6 48 1928-1934 (yr)-P&Al\b 4.75) 4 65% North Shore Branch— Mo Pacific (old com peas )— 

Equip 76 1927-1935 -_---- A&O|D 4.75) 4.70% Ist cons 5s g Oct 1 1932-.Q-J| 100 | 100%|| Gen M 4s Mar 1975------ M&s 77 ¥4 
Cairo Bridge 48 g 1950.--J&D} 92%) _-___||Loufsiana & Arkansas Ry— Equip 6 4s 1928-36 (year)_F&A|? 4.90 7% 
Litch Div Ist g 38 1951 ---3&3 76%) _-- Ist s f gold 5s 1927______- M&8| 100% 100%|| Eq tr 68 °28-'35 (pene), -2ao18 5) 5% 
Louisv Div 3 148 & 1953 ---J& &3%| 83% |Louisiana & North Western— ” 3d 7s ext to July 1938 a 
Omaha Div Ist 3 Mos FAA 75% 77% [st M gold 5s 1935_---_--- A&O 72 74 RR eee =--- 
8t Louis Div 3368 g1951--J&J| 8 87 || Louisv Cine & Lex—See Lou & N Cent Br Un Pac ist g 48°48 J&D 86 
St Louis Div 3s g 1951. ---J&S 76%| = ----|| Louisville Henderson & St Louis— Pac of Mo Ist ex g 48 '38-F&A 95 
Sp'field Div ext 3s '51--J&J 7 ----|| Ist mtge gold 5s 1946____- J&J| 102 “eee 2d ext 5s gold 1938_----_ J&I am 
estern lines g 4s 1951_-_ F&A 90% ----|;Louisville & Jeffersonville Bridge - St L R E Ist 5s 1938_-_M&N dane 
Chicago St Louls & N O— ‘|. Guaranteed gold 4s 1945.._M&S| 89% 90 Cardelet Br Ist 44s'38_A&O jhe 

Con g 5s June 15'51-J&D 15) 104% 10714 |Louisville & Nashville— a St_Louis Iron Mt & Sou— 

Cong 3%sJunel5’51J&D15| 79% sane 50-year gold 5s 1937_-_--- M&N| 105% — Unify & ref’g 4s '29___J&I 98 4 

Mem Div ist 48 1951-_-_J 90 trae Unified gold 4s eee J&I yv6% 96'4 Genconry &lg 58 * 31_A&O0 100% 
8t Louis Alton & Ter Haute— Coll trust gold 5s 1931--_M&N 101 | 101% Gen con stpd gu g 5s °31 A&O cab ine 

St L South Ist g 4s '31-M&S 6 97'4|| 7% g notes May 15'30-M&N15| 103%) 1037. Riv & Guif Div 4s '33__M&M 94 

Carb & Shaw Istg4s'32.-M&S;} 9514) 95%|| Ist & ref 54s 2003 ser A__A&O| 108 10% '<||Mobile & Birm—See Southern R 

Ind B] & Wn—SeeC CC & St L Ist & ref 5s 2003 ser B____A&O| 106 106%||Mobile & O—I1st g 6s 1927._J& 101% 

Indiana Harbor & Belt— Ist & ref 414s 2003 series C A&O|, 100%) 101 Ist exten 6s ¥ end 1937..--93 -J 100% 
Genl mtge 4s 1957-------- J&J} -..-| ----|| Eq tr 4%s 1927-37 (year)_J&D|O 465] 4.55%|| Geng 4s 1938-.--------- 95% 

Indiana ll! & ia—See Chic Ind So Equip 64s 1927-36 (year).M&S b 4.75) 4.65% Eq tr 5s 1927 '38 (s-a)---M&S .70 % 

Ind & Louisvy—See Ch Ind & L So Eq tr 6s tog-" 35 (yr)_---3&JI15)9 _5%| 4.90% Eq tr 5s 1928-39 (year) _--_J&J 70% 

Indianapolis Union— Atl K & Cin Div p 4 1955- “MEN 93 % eae: Montgom Div g 5s 1947_--F&A 101% 
Gen & refg 5s 1965 ser A--J&I]_ 102%] 102%|| Atl Knox & Nor Ist 58'°46-J&D| 104%! ____|| St Louis Div 5s 1927_---- J&D eaes 

MO. Dun cncocscescepogeus 102%} 1034 Consol gold 4s 2002... _.M&S pee ae St L & O 4s guar 1931_-__J&J 97% 

Interboro-Met \See Street E Lou C & Lex 4s g 1931_M&N| 100%} 100%/||Mo’k & Malone—See N YC & H 

Inter Rap Tran Ry Securities N O Mob Ist gold 6s 1930..J&J| 103%! 105 ||Monongahela Sou 5s 1955. bee) er 

Internat-Great North Ry— be ‘ 2d gold 6s 1930_---___- J&J| 103%4| 10414||Mont Cent—See St PM & M 
1 M g 6s 1952 series A_--J&J} 105% 106 Pad & Mem Div Ist 4s °46_F&A 94% ---.|};Mont Wyo & So 5s 1939--_M&8& 74 

Aq) um A’ 63dJuly 1952 ser A-April|/f 86 % 87% 8S E & St L Div 6s 1971___M&S » a a = _...||Morgant & Kingwood— See B & O 
sie brenebernrnnes n 85% 87% 2d mtge 3s 1980_______M&S 67 North & Essex—See D L & 7 
lst ae 58 1956 series B_----. J&J 99 '4 99'. Kentucky Cent 4s g 1987__J&J 884% 88 \4|| Nashville Chattanooga & St L 

Internat Rys (Central Amerie), : Lex & East Ist 5s 1965, _ A&o| 110%! 112 lst consol gold 5s 1928.-_-A&O 1004 
Ist M 5s 1972 opt------- ‘i 76% 76% L & N Mob&Mont 4%s'45M&8} 100%} 102 Eq tr 44s 1927-37 (year). +: on b 4.70% 
Ist col tr 6% notes 1941- MAN 95 95%!) Louisv & Beshy Sout ern joint Nash Flor & Sheff—See L ao 
6% notes 1936 enews enon = -- &8 92 gold 48 1952_____.___-_ J&J| 88 | 90 ||National Railways of Mexi 
Ist L & ref 6%s 1947----F&A amas 92 L & N Term Ist g 4s "52 gu J&D 874 : Prior lien g 44ssf 1957. _J&J|f eer 

fowa Central—See Minn & St L Nash F & § Ist gug 5s'37_F&A| 103 103! Jan 1914 coupon on_-_---.-- f eaesio 

Ia Minn & N W—See C & N W Newport & Cincinnati Bridge— July 1914 coupon on_---.--- "f anaes 

Jacksonv Ter Ist 58 gu '39--J&J| 101 wiatabe Ist M¢4%s 1945 guar__J&J| _97 98 Assent cash warr & scrip on_--__|f 17% 
Ref & ext 6s 1967-------- J&J} 110 “ce 8 & N Alacons M g 5s '36_F&A| 104 iol Gen mtge 4s 1977_--_----- A&O/S anne 

Jamestown Frank & Clearfield— i Gen cons gu g 5s 1963__AXO} 110%} 111 April 1914 coupon off___---- f any 
lst g 4s 1959 ge en J&D| 92% 92 %!|Macon Dub & Sav 5s 1947__J&J 85% 87 a cash warr & scrip on__|f 23% 

Jefferson—See Macon Terminal 5s 1965_.-_J&J} 100%) 101% gold notes June 1915_J&Dif ---- 

Joplin Union Station— Mahoning Coal—See LS & MS ne AE of Mex p1g 4s '26_J&J\f einke 
st ¢ 444s 1940 guar op- -M&N 96% 98 Maine Central— July 1914 coupon on. se eee f see 

Kal Al & G RR—See LS& MS Ist & ref 44s 1935______- J&D 95% 96% Assent cash warr & scrip on_|f 25% 

Kanawha Br & Tar -Bee G C&O Ist & ref 5s Dec 1935_....J&D| 98% 99 46 Ist cons gold 4s 1951-_---- A&O!S ees 

Kanawha & Mich—See Tol & O C lst & ref 6s Dec 1935_-._-_J&D} 104 105 April 1914 coupon off____--- f ons 

Kanaw & W Va—See Tol & OC Eur & N A gold 1933_--_J&J| 93 9 Assent cash warr & scrip on_-|f 14% 

K C Excel Spg & NW—See Wabash Hereford Ry—G 4s '30__M&N 93% -.--|| Nebraska—See C B & Q 

Kan City Ft Scott & Memphis— Upper Coos Ist gu 4s 307 M&N; v1 ----||New Eng RR—See N Y NH & H 
Ref g 4s 1936 eee A& &O 92! 92% per Coos Ex 4s g'30_M&N 91 _...||New Hav & No—See NYNH & H 
Cons 6s 1928..-..------ &?! 101%| 101% Washington Co Ry Ist g gu N J Junction—See N Y Central 
Current Riv Ist 58 1927--A&O) 99%) ___. 34s Jan 1954 op 1924.__J&J| 72 74 ||New Jersey & New York—SeeErie 
K O Mem & Bir 4s 1934--M&S| 93% ----||Manila RR Sou Lines sas 39_M&N| 68% 69 ||New Lon Nor Ist 4s 1940_._J&JI ites 

Income 5s Mar 1934-.Sept l's 96 - 4s 1939 ext to 1959 New Mex Ry & C’l—See E] Paso 

Assented ----.---.--- &S” 100 101 Philippine Govt gu_._M&N 76% ....| New Orl Gt Nor Ist 5s '55__F&A 87 &8 
Kan City, & Mem Ry & B— Sinking fund g 7s 1937-_.M&N 108| 10914) New Orl & North East 6s 1915— 

lst 5s gold 1929_-_---- A&O 101%] 1015) Manitoba & S E—See Can Nor Extended at 5% 1940--.-M&N} -_-- a 

Kansas City Mexico & Orient ‘ Manitoba 8 W Col 5s 1934. -J&D 100% wails Ref & impt 4448'52ser A..J&J| 97% 98 
lev gold 48 1951 ruts. ARO ----| «---||Md Del & Va 5s 1955 gu___-F&A|f ----| -.--||New Orl Term Ist 4s 1953___J&J|  87%| 88 
6% notes 1916 certifs---_- &Olf .---|  ----||Maryland & Pa Ist g 4s°51_M&s| 8 85 ||New Orleans Texas & Mexico— 

Kansas City & Pac—See M K aK . , ,,||Mason City & Ft. Dodge— Non-cum inc 5s Oct 35 serics A 100%] 101 

Kan City Sou—l|st g 3s 1950- &O 73%| _7334]| 1st M gold ie JEDI|f 50 eee Ist 5s 1954 series B_-__--- 100%} 10) 
Ref & ps 08 Apr 1 ae ne 99%! 100 |\Memphis Union Station Co— lst M 5s 1954 series ARKO 105%] 105% 
ne tr 6s 1928-35 (year) JI5\b_ 5.30) 5.10%|| 1st g gu 5s Nov 1 °59_.._M&N]| 102 ----||__ 1st 5s 1956 series C______ &A| 103 103 % 

Eq tr 54s 1927-38 (year) - -M&8'b5.10%| 4.85%||Merchants’ Br—See Term RR . Newp & Cin Bdge—See L & x 

Kansas City Terminal Ry— Jas Meridian Term 4s '55 guar_M&N| 85 “axe Heup & Rich—See Conn & Pass 
ist g 4s 1960 opt 1930---- 89 89 || Mexican International— & M Bch—See Long Island 

Kan Okla & Gulf lst 6s 1976. —e 97 980|| Prior lien 4%s 1947....-- M&8if ---- ----||N Y Bay Ext RR—See Long Isl 
sue Gp cease © ee 100-7 12 ----|| Ist.con gol MEETS scones M&S|f ----| ---.||New York Central RR— | 

Kentucky = ag RR Sept. 1 1914 coup on ----- . oe tne Conv deb 6s 1935------- M&N| 107%] 108 

ay PR ge ees Sept 1 1914 coupon off_____ f ----|  ----|]_ Cons mtge 4s 1998 seriesA F&A} 90%) 91% 
is = 4%s 1961 (sterling) - 92% ----||Mexican North Ist 5 1830. J&D , sees .---||New York Central & Hud Riv— 

Epperecconscanssnencoss 89%;| 8937||Mich Cent—See N Y © & Ref 'g 3548 July 1 1997-.J&J| 8%) 80% 
won - neon s-- GREP 85% ----||Middlesex Valley—See Leh vii Deb g 34 tax-exempt_M&N|} 96% 97% 

Keokule & & Des M—See nh Middletown & Unionville— Deb 4s A942 tax-exempt..J&J| 94%] 95% 

Knoxv & bs rE — ora ST d M adj inc 6s 1933-...M&N| ----| --.-|| Ref & impt 4%s 2013 A--A&O| 99 99% 

Lake Erie & Det Riv—See ats: Midi RR—6% franc bds (forei Ref & impt 5s 2013 C_..-A&O} 106__| 106% 

Lake Erie & West 1st 5s '37-- + 102%| _..-.|| series) red up to 1960_.___ J&D| h$27 $27%4|| Eq tr 7s °27-'35 (year)--A&O15|b 4.75) 4.65% 
2d gold 5s July 1 1941----J&J} 100%} 104%||Midland of N J—See Erie Eg tr 6s '28-'35 (yr)----J&J15)0 4.90] 4.80% 
ae Ohio ist gu wm Seg 196 1945- hee 96 4 97 4||Midland Valley—5s 1943___A&0 97% 9844 NYC L 5s °27- 3 (yr)_J&D\|b 4.65) 4.60% 

L § & Mich So—See . ten Val Adj M Apr , lf ee ee eee NYC Leg bs 1927-39 (yr)J&D|D 4.65) 4.60% 

Leh & Lake Erie—! ee Leh gh Va eR papeanerbaapaimimap ag ps ity Bert NYC Lines eq 4%s 1928. J&J| 100 | 100% 

Lehigh & New England— a3 Millen & Southw—5s 1955..A&O} 95 ----|| NYC Leq 4s '27-’37(yr)M&8/b 4.65) 4.60% 
ist M gold 5s 1945--_--.-- J& Pa 103%4| _.---||MilLakeSh& West—See Chi&N W NYO Lines oa 4 8 Sept 1 is 1927 
Gen mtge gold 5s 1954..--J&J} 103 104 ||Milw & No—See Ch Milw & St P 1939 (year) ....-- &815)0 4.65) 4.60% 
Leen Villon 44481927-1931_Var|b 4.90] 4.70%||Milw & Spart & N be ae Chic NYO Lines he 4\6 °28-" 35. Tai b 4.65) 4.60% 

alley Harbor Term R 7 is Min & Pac—See M &SSM NYC RR eq 4s '36-'32--J&J|b 4.70) 4.65% 

«Tet meso Benes anna & 104% ----|/Minn & St. L—Ist ie 1027_-38D 99 99% Bos & Alb ea he 1927_._.A&QO} 10 100% 
J&D eV). | J& 100% 01 LScolltrg 998_..__P&A 8 80 % 

1st 6s ext gold 4s 1948_--- 94 ----|| Ist consol gold 5s 1934°- MAN if 54 58 M C coll tr g ie 19087- F&A 7 80% 
Con M 6s ann reg irred...-J&D} 125 127 Certificates of deposit _____ f 52% 54% Beech Cr Ist 4s g gu 1936__J&J 96 96% 
Con M 4s ann irred....J&D} 96% Saee'e lst refg gold 4s 1949_____ Masi 19 2034 2d guar go fs 1936_.._J&J| 9 101% 
Gen cons gold 4s 2003_._._.M&N| 87 i 88 Ref & ext . re "62 ser A_ 9-8 f 14 14% Beech Crk Ext 3s '51--A&O one 
Gen con gold 4}4s 2003..-M&N/ 9815] 99 Des M & Ft. D Ist 4s ano-- &IIF 35%! 36 Cart & Adir Ist 4s 1981_-._J&D gase 
Gen con gold 5s 2003--.-.- M&N! 105%] 105% Certificates of deposit. _____ f 34 35% Cif Blt C Co Ist g 4s '40._J&J ian 
Lehigh & SITS —. Iowa Cent Ist g 5s o38--3RD f 54 57 Gouv & Osw Ist 5s g 1942_J&D aaa 

Ist 4/48 1957 guar_. - -- 95 | ---- Certificates of deposit. _—____ f 51%) 59 Lake Shore & Mich South— 

Lehigh & N y ist 4s 3 1945. M&S 90%) .... Ist & ref g 4s 1 MT wes f 17%) 19% Con g ref 3s 1997_..-J&D 81% 
Lehigh Valley Coal— Minn St P & Sault Ste Marie— Deb gold 4s 1928-..--- M&8 99 
ist 5s gold guar 1933----J&J| 101%] 102 1st cons gold 4s 1938_-__-- J&J} 8814; 88% Gold 4s 1931-.------- M&N 98 % 

ist 40-year guar int red to , ist cons gold 5s 1938-_--_- J&I} 97%) 98% Cleve Short L 434s ‘61_-_A&O 101% 

BO SReaccancuony &J| 96% ----|]| lst_cons 5s '38 gu int___.J&J|} 97%] 97% K A & Gr R Ist 5s 1938- {a8 105% 

Ist & ref 5s 1934_-.-.--- F&A! 101! ae 2d M gold 4s oH 1949___J&J 81% 82% Kal & W Pig’n g 4s '40__J& 

1 5s 1944... ___. &A 9934 100% Coll trust 64s 1931_-_--- M&S8' 101%! 101% Mahon © RR Ist 5s. 1934 383 104 

b Basis. f This price includes accrued interest. A Dollars per r iG ae bond. k Last sale. {In London. s Sale price. nN 











Mar., 1927.] 


RAILROAD BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. Bid. Ask. Bonds Bid. Ask. Bonds. Bid. Ask. 

New York Centra! (Concluded) — North Wisconsin—See St PM & O Pitts Shaw & N—Ist g 5s’ P&A a 
Michigan Central— Northw Term g 5s 1926 gu__J&J a ies ee Gold 4s Feb 1 Sb. Fe Aly 

5s coup '31 D & BC div Mas 101 nei Certificates of deposit Re Ss 43 45 6% receivers’ ctfs 1037727 F RA I 70 oaee 
Deb gold 26 Be wosca A&O| 983 99% || Norwich & Wor—44s 1947_ M&S cea 98% Pittsburgh & Shawmut— 

par fe 1927- 30 (yr)--A&O\|b 4.80) 4.60%||Ogd’bu & L Cham—See Rutland Ist s f g 5s 1959 opt_____- aes ean 
Equip 6s 1927-32 (yr)-_-_M&B/b 4.90) 4.70%||Ohio Connecting—See Penn RR Pitts Shen & LE—See PBess & LE 

Ist 5s Kal & S H 1939__M&N el ----|}/Ohio I & W—See CCC & StL Pittsb Term RR & Coal— 

Ist mtge M Air L 4s ‘40_J&J| 95% ----|}Ohio River—See Balt & Ohio lst g guar sf 5s 1942___-- J&I sien ence 
Ist g 4s Jol &. N Ind’57 J&J10 aimee ----||Old Colony RR— W Side Belt Ist g 5s '37_M&8 ones ante 
Istg3%sJL ? Sas ‘51-_M&8; 83% eens SE pineasetdesedne J&J} 93 .---|| Pitts Va & Chas—See Penn RR 

Ist gold 3348 1 963 anual M&N 86 iba: 34s July 1 1932.......... J&J| 93% ----|| Pitts & Western—See B & O 

BayC&BC Ist M g 3s'89 J&D ee asi lst M 5348 1944.__-_-_.. Al 107% --.-||Pittsb Youngs & Ash—See Pa RR 

Bat C & 8 Ist 3889 J&D) 65 7% lst M 5s 1945 series B___J&D} 102% .---|| Portland & Ogdensburg 

Det R Tun 4 S ug gu_M&N 97 98 Oregon & a ty So Pac Ist M 4s 1928 guar___._M&N 97 99 
Grand Riv ¥2 4s 1959_M&8 a ena .---||Oregon-Wash RR & Nav— Portland Rumford Falls— 

Tol Can Sou & D 4s '56_J&J sche male lst & ref g gu 4s 61 opt.-J&J 87% 88% Debenture 4s Aug 1927__.F&A 99 100 

Moh & Mai 4s 1991__.__.__M&8S! 90% amare Ore RR & Nav cons 48 "46_J&D| 92% _.---||Porti (Me) Term gu 4s '61._J&J 84 86 

Consol gold 3\s 2003. - eS aaiiandl one on Short Line—See Un Pac Guar | ae & 9944; 101 

N J Junc ist 4s gu 1986--- &A 84% ..-.-|| Pacific Coast Co—See Misc Bonds Port Reading—1Ist gu 5s '41- “ne ned ene 

N Y & Har Ist g3%s 2000M&N 81 6 82%)|| Paducah & Il] ist 44s "55_--J &J 98% 99 14}| Ports Gt F & Con—See Bos & 

N Y & Nor Ist g 5s 1927__A&O 997 100 %||Pan American Ist 5s ‘34 opt_J&Jif 5 .---|| Potomac Val—Ist gu 5s g '41- iss 101 asasiee 

N Y & Put Ist 4s g 1993-_A&0 89% 80 Paris-Lyons-Mediterranean RR— Prov Sec Co—see'N ¥ fH 

Pine Creek guar 6s 1932--_J&D| 106% nial Ext s f 6s 1958_------- Sis 92% 92% Providence Tene -SecNYNE&H 

Pitts & Lake Erie 6s 1928-_J&J Rises ie 8 f ext] 7s 1958__---.. & 99 99 4|| Prov & Worc—Ist 4s 1947__A&O 87 emis 

| Apa! . ere A&O| 100 10) Paris-Orleans ext'l 7s 1954- Mee 98 99 Ral & Cape Fear—See Norf gou 
Eq tr 64s 1927-35 (yr)_A&O|b 4.90) 4.70% 6% franc bonds (foreign series Ral & Charles—See Seab A L 
Pitts McK & Y 6s 1932--J&J 106 107 Oe Ok J&D)} h$28 $28 4/|| Raleigh & Gas—See Seab A L 
2d 6s guar 1934--.-.-- &J) 103%) ----||Paterson Extension RR—See Erie Ral & Southp—See Norfolk South 
aw oe 2 Adsese 5s '96-- 383 199 se Paullste By iss f 7s'42ser AM&S15} 102%] 102% palsigh FW = Ches & Yre or 
SD Bueitcas cccoce 4 occe ennsylvania — aritan ver—lst we 

West Shore Ist 4s 2361____J&J 86% 88 Con. M 4s X.. [a M&N 96 .---|| Reading Company 4. ae a 
N YC & St L 1st g4s1937-_A&O} 95 95% do 4s gold 1948__---- M&N| 954) 95%/| Gen gold 4s Jan 1 1997.-.J&J| 100 amen 

2d &impt6s A B&O '31_ ash 96% 97 do 4s gold 1948 sterling Eq 5s (J&J) '27-'32 ser J_-J&J|b 4.75) 4.60% 

Deb 4s May 1 1931------ N] 10: on 103 stamped dollar bonds_ -- 95% 95% Jer Cent g 4s '51 op '06--A&O 92 923 

Ref 544s 1974 ser A--_--- 105%} 105% do 44s 1900 eedene F&A) 102%! 103 Gen & ref 4}4s 1997 ser A-J&J| 99 89 i 

Ref 5s 1975 series B_ 53 105%| 105% Gen g 4s 1965__------- J&D 99 5% 99% Atlantic City gu 4s 1951__J&J 8514 89% 
New York Connecting RR— Gen g 5s Dee | L ee J&D} 109 109% Ist M gold 54s 1929--M&N/ 101 101% 

lst M 4348 1953 series A__F&A 96% 96 % 10-year vg * is Apr l ‘0 -ZARO 106%} 106% W &N Atrctfs 4s red 105_.Q-M 81 82 

lst guar 5s 1953 series B__F&A)} 1 105 15-yr 6%s Feb 1 1936_--_FP&A}| 111%] 112 Phila & R—2d 5s g 1933._-_A&O| 102 
N Y & Greenw'd Lake—See Erie 40-yr 538 iam arta M&N] 102%] 103 Imp M ext g 4s 1947--A&O| 93 94 _— 
N Y & Harlem—See N YC& HR Con M 34sg £1945-.---.. J&IIf 77 82 Cons ext gold 4s 1937.-M&S 93 94% 
N Y & Jersey—See Hud & Manh Eq tr 6s '28-'35 (yr).---J&J15'6 5%| 4.90% Term 5s g gu May 1 ‘41 104 105 
N Y Lack & West—See D L & W Eq tr 5s Mar 1928 38_.-_M&Sb 4.65) 4.60% Del R Ter pm K 5s '42- MEN 101 
NYLE& WC RR—See Erie Gen equip 5s 1927-'39 (yr) AKO b =4.65| 4.60% Ex p mon g 5s 1942_-J&J_ 100 102 
N Y & Long Br—See Cent of N J Eq tr 4s 1927-39 (yr)--A&O,b 4.65) 4.55% Wilm & No Ist 5s 1927_J&D) 100% 

N Y New Haven & Hartford— Alleg Val gen 4s 1942. eam M&S 95\2 ee Gen g 5s Aug 1 1932__Q-F 99% sca ee 
Deb 6s Jan 15 '48 conv_-_J&J15} 108%; 108% Balt Ches& Atl Ist g 58 '34 M&S 34 39 Phila & Read Coal & Iron— r 
Deb 4s May 1 195 aie. M&N 75 75% Belvidere Delaware— Colisfg 4s ext'32 gu_F&A} 100 oe 
Deb 4s July 1°55 La aad 80 80 % Ist g gu 3s 1943_---._J&J 84% ..--||Renssel & Saratoga—See Del & H 
Deb 4s 1956 non-conv...-M&N 80} 80% Cin Leb & Nor 4s 1942_._.M&N 92% ...||Richm & Danvy—See Southern Ry 
Deb 4s 1947 non-conv.._.-_M&S 80 80% Clev & Marietta 44s '35._.M&N 98 4 98 34|| Rich Fredericksb & Potomac— 

Deb 3s March 1947.-.-M&S| 75% 76 Cleveland & Pittsburgh— Cons mtge 44s 1940___-_- A&O| 97 98 

Deb 3 \s 1954 non-conv.-A&O 72% ia di Ser A 48 gen gtd 1942_J&J| 100% Pena: Equip 6s Jan 15 °28-'35_J&J15|)0 5.10) 4.90% 

Deb 3s 1956 conv-_-_---- J&J 72% 72% Ser B 4 gen gtd °42.__A&0} 100% ----||Rich & Mecklenburg—See So R 

15-year secured 6s 1940.-.A&O| 104% 104% Int re ‘o 3% %o--------- 87% .---|| Rich & Petersb—See At! Coast 

6% notes Oct 31 1930___M&N| 101%] 102 Ser ©C 34sgen gtd '48_-M&N/ 87}5 ~777||Richmond Term— Ist 5s 1952.d&J| 101% ae 

Bos & N YA L Ist 48g '55.F&A 80% 81% Ser D 3 \%s gen gtd '50__F&A 85% ..--|| Richmond-Washington Co— 

Cent New Eng 4s 1961__-_J&J 82 82% D Riv RR & B gug4s'36_F&A) 954 ----||_ Coll tr g gu 48 1943 opt.._.J&D} 95 eB 

Dutchess Co 4s 1940_J&D ved jn Erie & Pittsburgh— Rio Gr Junc—See Denv & Rio Gr 

Danb & Norwalk 48 1955-_J&D ae a Gen gu g 3 \s ser B '40__J&JI 88% ...-.|| Rio Grande Sou—See Denv & RG 

Hari R & Portch4s 1954-M&N 88% 89 DGGE UF FEisedoscees< JI&T 89 _...|| Rio Grande West—See D & RG 

Housatonic con 5s 1937_.M&N 98 7% 99% Gr R } ind ext 4s '41__J&J 97% ....|}] Rock Isld Frisco Term—5s'27 J&J| 100 100% 

Naugatuck Ist 4s 1954.._M&N 79 ‘a hae as FS Sea ae A&O| 93 94 Rock Isl Ark & La—SeeC RI & P : 

New Eng cons 4s 1945 gu__J&J 87% 89 Holidaysburg Bedford & Cumb Rutland—Con 4s 1941__._J&J 93 93% 

Consol g 5s a 1 1945_J&Jd 99 % eae M g 4s 1951 guar___J&J aeukal 93 Ben & Rutl 44s g '27__M&N 99% + ae 
NY&N ‘i Bos Ter 4s'39 A&O “0 ee Ohio. © onnecting 4s 1943_M&8 92% ee Odg & L Ch Ist g gu 4s ‘48_J&J 8314 85 

N Hav & North 48 56 gu_J&D 80 82 Pennsylvania Compan pet) Can Ist g gu 4s 1949- J&IT 83% 83% 

N Y Prov & Bos 4s 1942__A&0 89 atest Gu g 4s 1931 op 19: 1.A&O 97 °*4 98 tr 444s 1927 (yr)__-__M&N|D 4.75] 4.50% 

N Y Westchester & Bos Ry— Gu tr 4. g 4s 1952___.M&N 88% 89 KwIISstC tate Mad & St Louis Belt— : 

Ist M ¢ 4%s 1946 guar__J&J 82 82% Gu tr ctfs g 34s 1937_-_M&8& &7 pao! Alton Bridge Ist g 4s "51__J&J 77 81 

Prov Sec deb 4s 1957 gu--M&N 73 nae Gu tr ctfs g 3s 1941__P&A 86 86'4||St Clair Term Ist 5s 1932_.__P&A eeue oo. 

Prov Ter ist g 4s gu 1956_M&s 84% name Gu tr ctfs g 3s 1942- _J&D 854 86 St Johns & L Cham—5s '44_M&S wien : 

N Y & Nor—SeeN YC & HR Gu tr ctfs g 344s 1944-.J&D 84% _...||/8t J & Gr Isl—I1st g 4s 1947_._J&J 8734 88%4 

New York Ontario & Western— Ph Balt & Wash 4s '43..M&N 95% 96%||St Lawr & Adir—See N Y Central 
Ref Ist g 4s June 1992___._M&S 78% 78% Gen 5s 1974 series B_--F&A| 110% __.||St. Louis Al & T H—See III Cent 

Registered $5 900 only nein iad oxun Pitts Cin Chic & St Louis— St Louis Br—See Term RR Assn 

Gen M g 4s 1955 red__..- J&D 76% 76% Con g gu 44s ser A '40-A&O} 100%} 101 %||St L & Cairo—See Mobile & Ohio 

448 Sept 1928 oo... M&S b 4.70) 4.50% do Ser B 1942_..__A&0/} 100%] 101%||St L Iron Mt & Sou—See Mo Pac 

N yPhihe & Nor—Ist g 4s'39 .J& 94 95 do Ser C 1942_-_M&NI| 100% _..||St L Mer Br Co—See Term RR 
Income 4s Jan | 15. Man 87 eres do Ser I 1963. -- F&A 101%] 101 %ll\St L Peo & N W—See Ch & N W 
Stock trust ctfs 4s 1948- “are 88% 89 do 44s ser J '64_M& 101%| 10)%,St L Rocky Mt & P 5s 1955—See] Misc Clos,p 44 

N Y Prov & B—SeeN YNH&H do 4s ser D 1945- Man 95% _...||St L South—See Illinois Central 

N Y & Putnam—See N YC & HR do 4s ser F 1953__J&D 95% _...||St Louis-San Fran (reorganized) 

N Y & Rockaway B—See L’g Isld do 4s ser G 1957_-M&N 95% ean Prior lien 4s 1950 series A. _J&JI 854 85% 

es ¥ Susq & 4 on — ee t, an do Ting 8 - 45 oe % Pets. ed fee 5s 195 coe B--J&I 10072 100% 

est —See oO : ser 5» cE - *rior lien 6s 1928 series OC & 0 102 

Nord Ry s f 64s 1950_---- A&O 97% 98 % Gen M 5s 1970 ser A__J&D 107% 107% Prior lien 54s ‘42 series D_J&J| 102%) 102% 

Norf & C a At] Coast Line Gea wy 1975 - as -A&O 107° 108 vem adj 6s Suly 195 55 eae bt $, 98 % 

Norfolk Southern— ) St its Ist 5s g'32_A& 02% Keds ncome mtge 68 July 1960__Oc 9% 997 
Ist & refg 5s ‘61 opt 15--F&A) 9174) 92% || Pitts Va & Charguds'43-M&N} 92%) __.-|| Ka tr 6s '28 °34 (yr) ----d&II5|> 5.10 4.90% 
Norf & South Ist 5s 1941 - 100% renee Pitts Young & Ash 5s'27_-M&N; 100% aoa Eq tr 5s 1927-37 (year) ..-M&8/b4.80%| 4.70% 

lst gen g 5s 1954 0 1 ee 95% 96% lst gen 4s series A 1948_J&D 92% aie Gen mtge gold 6s 1931_.-_J&J}| 105% oy 

Ral & Cape Fear Ist 5s'43.M&8}) 92 elie Ist M 5s 1962 series B__F&A! 106 aaen Gen mtge gold 5s 1931..-_J&J 100 5% aie 

Ral & Southp con 5s 1965_J&D 95% 96% lst gen 5s 1974 series C_J&D| 104% __..'|St Louis Southwestern— 

Suffolk & Car con 5s 1952_J&J| 92 93 Sun & Lewis Ist g 4s 1936__J&J 92% seus l ME den cae. M&N R013 86% 
Norfolk Ter ist gu 4s 1961. M&N nae —— Tol Waibh Valley & Ohio— 2d g inc 4s Nov 1989-_---.- J&J 8) } 82% 
Norf & West gen 6s 1931_._-M&N/] 105%| 106% Ist g gu 4s ‘31 ser A__J&JI 99 a lst consol g 4s 1932_--_--- J&D)| 95 v5% 

Impt & exten 6s 1934-..-F&A/ 108 inal Ist g gu 4s ‘33 ser B__J&J 99% june lst term & unif 5s 1952.-_J&J 95 28 

New River Ist 6s 1932_._.-A&O} 107 oe lst su 4s '42 ser C___M&8 93% ea.» Eq tr 54s 1927-1939 (s-a) M&S/b 5.15) 4.95% 

N & W Ry Ist con 4s a 93% 93%||Penn & Y Canal—See Leh Val Cent Ark & Ea Ist 5s'"400p.J&J| 96 97 

Div Ist ten & gen g 4s “ed Pennsylvania & Northwestern— Grays Pt Term g 5s 1947_J&D 96% eam 

1944 opt Jan 1 1929... <4 a | 93%] 93%|| General 5s Jan 1 1930_---- J&JI| 101 __..|| Shrev Bdg & Ter 5s’55gu F&A) 95 z 

Conv 6% Sept 1929----- a casei ..--|| Peoria & East—See C C CO & St L StephenvN&STex 5s'40 op. J&J 06 97 

N&W Poca ontas 4s "41. MED 92% 94 %|| Peoria & Pekin Union Ry— St Paul Bridge & Terminal Ry— 

Eq tr 4\%s 1927-32 (yr) --M&N b 4.65) 4.55% lst g 54s 1974 series A___F&A) 104% — ) FR Bee &J| 100%} 102 

Eq tr 4s 1928-31 (yr)---F&A|b 4.65) 4.55%||Peoria Ry Term—See Ch RI & P St Paul & Duluth—See Nor Pac 

=a tr 4s 1929-32 (yr) ---AEO b 4.65) 4.557%||Pere Marquette (New C ah. St Paul East Gr Trk—See CANW|& N W 

tr 4s 1928-1935_--_-- J&I\b 4.65) 4.55% lst g 5s July °56 Ser A___-J&J} 104%} 104%||St P & K OC Sh L—SeeC RI & P| RI & |Pa 

. oto Val & N E Ist 4s’°89M&N 92% aaee Ist g 4s July "56 ser B._.-J&J 89 89%||St Paul Minn & Manitoba— 

No & do Car—See Car Atl & West Eq tr 6s ‘28-35 (yr)-.--J&J 15)b 5.10 4.95% lst consol g 4s 1933_----- J&J| 97% 99% 

Neast of 8 O—See AtlO Lof SO LE & Det Riv 45s °32--F&A| 97%| ~ 98%|| Ist consol ¢ 68 1933-..-.- J&3| 107%) 108% 

Northern Calif Ry—See So Pac Perkiomen Ist 5s’ 186 ext to 38 Q-J pa suchen lst cons red to 4\%s g 1933- pos 100 a ei 

Northern Central— 2d 5s 1918 ext to 1938_.__Q-J Sak <a) Montana ext Ist 4s 1937_J& 96 ee 
Gen & ref 6s 1974 ser A. aks 105% .--.-|| Phila & Balt Cent 4s 1951__.M&N 89% 90% Pacific Ext Ist 4s £1940. R35 90% 92 

Northern Ohio—See L E & West Phila Balt & Wash—See Penn RR Eastern Ry of Minnesota— 

Northern Pacific— Phila Newt & N Y 3s 1942..A&0 mhteken euane Nor Div 1st g 48 1948.__A&O| 93% 94 
Prior lien g 4s Jan 1997..--Q-J 91% 92 Phila & Read—See Reading Co Mont Cent Ist gd 6s 1937_J&J} 111 % 112% 
Gen lien g 3s Jan 2047.---Q-F| 67 67% rope Wilm & Balt— lst guar gold 5s 1937_-._J&J| 103% era: 
Ref & imp 4s 2047 ser A_J&JI 98 36 97 benture g 4s 1932-_-..-- A&O 96 ae Will & S F Ist 58g 1938__.J&D 104% 104% 
Ref & imp 6s 2047 ser B..-J&J| 1135 113% Philiopine Railway— St Paul & Nor Pac—See Nor Pac 
Ref & imp 5s 2047 ser C_._J&J| 104%| 105% Ist p 48 1937 sf opt gu.--.J&J| 42% 43 ||St Paul Union Depot— 

Ref & Imp 5s 2047 ser D__-J&J} 104%) 105 Pine Creek—See N Y C&Hud Riv lst & ref 5e 1972........- &J} 105%} 105% 

Eq tr 4s 1927-32 QT) - Peale b 4.80) 4.65%||Pittsb Bessemer & Lake Erie— Salt Lake City Un Dep & RR— 

Eq tr 4%s 1927-194 5|b 4.80) 4.65% PS&LE Ist g 5s 1940.-.A&O 101%| 103% let M 58 1938........--- M&N; 95 97 

Eq tr 7s 1927-30 (yr) -- Mente b 4.80] 4.75% Cons Ist g 5s July i Ss oes 100% ..--||San Ant & Aran Pass—See SoPac 

St P & D Div g 4s 1996_-_J&D pets Aealiits PB&LEcong 5s 194 &J nual ...-||San Fr & 8S Jo Val—See A T & SFe 

West Cent 4s Mar 1948..Q-M ores 88 4||Pitts Char & Youghiogheny— San Fran Term—See Sou Pacific 

St Paul & Dul Ist 5s 1931_F&Aj 101 pate Gen mtge 4s 1932- AKO amped ....||Santa Fe Pres & Ph—See AT&SFe 

Ist consol g 4s 1968...-J&D 92 ----||Pitts C C & L—See Penn RR Sault Ste Marie Bridge— 
Dul Union Dep 5s 1930_A&O isiecaaae ..--|| Pitts & L E—See N Y C & Hud Riv lst M sf 5s July 1 1937.-J&J|__ ---- om 

No Pac Ter Co—Ist 6s 1933_J&J| 109%| 110 Pitts McK & Yough—See N Y C 
orth Ry of Calif—See Sou Pac 

at ry ye ext’'d 4s 1936_M&N| 94% oe 

3-108 1953....... J&J; 76% eae: 
. P . . per l, ranc bond. sale. n Lendon. n Nominal. s ° - : 

b Basis. Jj This pricecincl. accrued interest. A Dollars 1,000-f: bond. k Last sal 1 In Lend Nominal Saleprice. ¢ Tax-exempt 
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34 RAILROAD BONDS AND STOCKS [Vo. 124. 
NOTICE.—Ail bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 
Bonds. Bid. Bonds. Bid. Ask. Bonds and Stocks. Ask. 
W—See Atl Coast Line Sup Sh Line—See C St PM & Om Wheeling & Lake Erie RR— 
— ™ Ss < — stg eu 5s 53- eer ‘Tampa & Gulf Coast— lst consol gold 48 1949. ---M&& 88 
Scioto Vall & N E—See No rf & Ww lst g 5e 1963...........- A&O| 91%! 92%) Ref M 4}4s series A 1966-M ae Had 
Seab Air Line—Ist g 4s 1950-A&O 2% Tampa & Jacksonville— Ec ae 4s 1927 (year) ..--- 4.50% 
DINE, «1: nmuieitineotieil 81% lst M 5s 1949 ctf dep..._-_A&O| 60 70 eeling Div Ist g 5s 36-83 100% 
Adj mtge 5s Oct 1 1949-.F&Alf 87 Tampa North Ist 5s B6 op-J&J} 95%) 96) Exten & impt g 5s 1930---P&A o--- 
Ref gold 48 1959 opt.--.. Aé 73 % Tennessee Central Ry— Wheeling Term 4s 1940.-.-F&A were 
ist & cons 6s 1945 ser A. “M&S 98 4 lst m 68 1947 Ser A___---- A&O| 97 100 || Wichita _— &  \emtenanis TS 
Equip trust 6s 1927 _.-.-J&D|b 5% Term RR Assn (St Louls)— Ist 5s, Jan 1939_-_-.....- T&S coe 
Equip tr 6s (s-a) 1927- -37- “PER b 5.25 Ist gold 44s 1939____--- A&QO| 98% 99%)|__ Ist & ref g 5s 1940 opt__-_J&Jif nine 
Eq tr 548 1927-1932 (s-a)A&O\b 5.20 lst consol fold 58 1944_._F&A) 1024 .--.|| Wichita opr Terminal “Ms 
Eq tr 5s 1927-1940 (s-a)--J&J\b 5.05 Gen ref s f g 4s '53 op °10- rtm; 87% 88 lst g 448 1941 opt __- +; 97 
Eq tr 4sJne15'28-40(s-a)J&Dib 5% St L Br Ist g 7s 1929____- 103%| 104%|| Wilkes-B & East—See NY 
Atlanta- 4 val Div— St L Mer Brdge T—5s '30 ato 100%} 101 Williamsport & N Branch RR 
Ist g 4s May 1 1933...-M&8/| 93 Mer Brdge 6s '29 op 09 F&A} 101%} 102)4)|_ Ist ref gold 4s 193} oars J&I\f ine 
Caro Cent ist g gu 48 '49..J&J| 85 Terre Haute & Peo 5s 1942-M&8} 101 101 % || Wilmar & 8 Falls—See St PM&M 
Florida Central & Peninsula— Texarkana & Fs Setta— Wil & Newbern—See ‘Atl Coast L 
let 1 g ext 58 gold 1930..J&J’ 100% lst m 54s 1950 guar_-__-_ 104 104% || Wil & Nor—See Phila & Reading) 
Ist cons 5s gold 1943----J&J, 101% Texas City erm | Gs 1941 - f320 99 99% || Wil & Weldon—See Ati Coast L 
Sou Bound Ist g 5° '41-A&O 99 4 Texas & New Or Winston-Salem Southbound— " 
Florida West Sh 5s 1934..J&J} 96'% Texas & Ola Bee MM] M K oe T . , Ist gold r 4s 1960...-- J&I 874 
Ga & Ala 5s Oct 1945. .-J&J| 98% Texas & Pac Ist 5s JO. --- 44D 105%| 105%|| Winston-Salem — Co— 
Ga & Ala Term Ist g 58'48.J&D) 97 2d ine g 5s Dec 2000--- -- Marif _--.-| 105 Ist M gold 5s 1966--- - - a = 555 
Ga Caro & N—Ist 53 g '29.J&J| 100 Louisiana’ Div is ry 1931. 5a 100%} 100%||Wis Cent Ry—lIst M g 4s "49 ge 83% 
Ral & Charleston 48 1956-P&A) 72 Eq tr 58 1927-1939 --___- M&NiD 5%| 4.75%)|| 1st & ref 48 1959--------- 74% 
Consol 4s 1956-.------ F& 62 Denison & Pac Sub 1930- Mes 98 ----|| 5% notes 1930-...--..... 1004 
Ral & Gaston—lIst 58 4°47 Tes 100 Weatherford Min W & North— Marshfield & South East Div 
Beab & Roanoke—5s ext’ .31J&J 00 lst guar f 58 1930__--_--. F&A 98 % 99% pur mon Ist g 4s 1951._M&N oe 
Seab-All Florida Ry— Tex } Pac-Mo My Term RR— ae & Dul Div 4s 1936. .-M&N 92% 
Ist gu 5s 1935 series A..F&A 97% M g 5% |. etegapltt M&8| 104%| -.--||. Minneap Term 3 \s ‘50 opt J&J wees 
lst gu 6s 1935 ser B_.---- ane Tole Can So & Det—See Mich Cen Vor Nashua & Roch 4-58 1945- - ---- 
Seacoast RK of N J 5s 467“ AkO eaan To) & Ohio Cent Ist 5s 1935.-J&J| 101%] ---- Vs Oct 11934...........- A&O o--- 
Sebast & Mooseh let, be 28-MAS HE West Div les 5s ,1935---A&O 00% sbi 32 Yosemite Val sf g 5s 1936.-_J&J cas 
Shamokin Sunbury pwish'g— General gold 58 1935----.- ) 
2d 6s gold July 1 1925 ext at St Marr's Div 4s g 1951_F&A 87% 89 RAILROAD STOCES. Par. s. 
5% to July 1 1945_----- ee Eq tr 63 1928-1935 Gr) Je. -F&I15 5|05.10% 4.95 %||Ala Great Southern com--...- 50ld 124 127 
Sher Shrev & So—See Mo K & T Kana & Mich Ist 4s 1990-4 8644} 86%)||. Preferred -.-.....-..--.--- 50d 126 128 
Shrev Bdg & Tor Goo | St L So W 2d mtge gold 5s 1927 7 dad 00 100 4||Alabama & Vicksburg-_---_- 100} 119% 12) 
Sierra Ry of Californ Eq tr 6s 1928 35 (yr) - J&I15 b5.20% 5%\| Albany & ra eyo (guar) 100} 213 222 
lst s f 68s g Apr 12 37 A&O12) ___- Kanawha & W Va 5s 1955 J &J| 96 97 4||Allegheny & (guar)-.-.- 100} 110 -- 
Sioux City & Pac—See Ch & N W Toledo Peoria & Wester . Ann Arbor common-........- 100 45'4 47 
Somerset Ry Ist & ree 4s '55- {a9 71 lst gold 4s July 1 1917... -3&J aan a PEED cdcucnisieareens 100} 70 7) a 
Ist M 4s July 2 1950---_-- &J} 73 Toledo St Louis & Western— Atch “Top & Santa Fe---.-_-- 100) 370%4) 170% 
80 Caro & Ga—See Southern hy lst gold 4s Apr 1 1950__.-A&O 89 G0 560  FeGRIETOE caveeepocenccces 100'4} 101 
South Bound—See Seaboard Air L Tol Term Ist 4148" ‘57 gu---M&N, 93 94 Atlanta Birm & Atiantic_--~- as eae 
So Indiana—See Ch T H & S E Tol Walh Val & O—See Penn RR Atlan & Char Air L (guar).---100] 183 ‘ 
Southern Ill & Mo Bridge Co— Toronto Hamilton & Buffalo— Atlanta & West Point-.--... 100} 175 185 
Ist M g 4s 1951.-------. M&N| 81 Ist gold 4s June 1 1946.-.J&D} 90 90 4 |) Atlantic Coast L Oo of Conn.- 50)d 235 |  -__- 
Southern Pacific Co— Ulster & Del cons 5s 1928... -J&D 62 65. ||Atlantic Coast L RR com_-_--.100} 193 194 
Coll tr 4s (CO P) Aug 1'49J&D) 89 Ist ref gold 48 1952.-..-- &O| 40%] 40%4||Atlantic 1st leased lines rent tr_--|ld 70 74 
Conv g 4s June 1'290p "14M&S| 987% Union Pacifice— Au & Savannah (guar).-100|) 100 102 
Conv g 5s 1934 Pet te Shs J&D| 101% Ist ry & land gr 4sg 1947. -J&J 95%| 96 ||Balt & Ohio—Common---__.- 100} 134 | 114% 
Coll trust 58 1944... M&N| 100% Conv 48 1927.---.-.----- 99%| 100 Preferred ...-.-.--..--.--- 00}. 75%) 76% 
Equip 7s 927. 1938 (yr) J&D\b 4.75 1st & ref 4s June 2008- "MES 93 93%4||Bangor Aroostook common... 50)d 56'4) 57% 
Equip 58 1927-1939 (yr)--M&N\b 4.65 Ist & ref 5s June 2,2008---M&s 109%} 110 Preferred -......-.------- 1 106 107 
Equip tr 5s 1928-38 (yr)--J&D\b 4.65 10-year 6s July 1928_----_ J&I}| 101% 02 ||Beech Creek (guar N Y C)_... 50/d 41 42 
Eq tr 448 1928-40 (yr)- s&Die 4.65 Eqtr4\ ° 1928-38 (y8)-, M&N|b4.65%| 4.55 %||Boston & Alb (guar N Y ©)---100} 179 | ---- 
Pacific Fruit Express equi Eq “igo Mar 15 '29-°39_M&S15/ 04.65% 55% Boston & Maine com (stpd)--100] 564} 56 
June 1 1927-1935 (yr) -- «1 1b 4.80 Equip tr 58 1928-37 (yr) --M&S8|04.65%| 4.55%|| Preferred unstamped---- .-. 100 <-- -- 
Aus & Nor Ist 5s g 1941..J&J| 102% Equip tr 7s 4927- °35 (yr).-J&D|b4.70%| 4.65%|| 1st preferred A unstamped-100] 81 85 
Central Pacific— Ore t RR & Nav—See Ore-Wash lst preferred B unstamped_100} 125 135 
Ist ref 4s g guar 1949..F&A 91 M Ore Short Line Ist 5s 1946_J&J| 107%| 107% || 1st preferred O unstamped-.100} 10% canes 
ist g guar 4s Oct 1 1954-A&O ist cons guar 5s 1946_---J&J! 107 %4| 108 lst preferred D unstamped-100] 155 ones 
M 3s ge gu Aug 1 1929- ze) 9734 Ref g gu 4s'29o0pt'07-_-J&D 98% 98% Ist preferred E unstam -100 sana = 
Guar g 5s 1960_------- &A| 10) % Utah & } lore Sost & Prov (guar Old Col)_.-100] 19 197 
m European loan 4s ‘462 M&S sigs Ist 7808 ext at4% to’33J&J| 97)<| 98%||30ston Rev Beach & Lynn---100| -.--| ..-- 
Galveston Harrisb & San An— Union Terminal Co (Dallas) — Srunswick Ter & Ry Sec Co..100} 11 | 11% 
Mex & P Div Ist 5s'31-M&N]| 100% Ist g 5s 1942 opt 1922....A&O} 101%} 103 — Roch & Pittsburgh.--100) 8314) 83% 
2d M 5s 1921 gu___-- J&JI} 100% United N J RR & Canal Co BTOG ~~ ecco encccece~ 100} 10012) 106 
Houston East & West Texas— General gold 4s 1929_---- M&S} 98 casio buff & | i. Be CORD. o2025- 100} 45 50 
Ist 5s g May 1 1933---M&N/ 100% General gold 4s 1944. _--- M&S} 94% ----|| _ Preferred .........-.----- 45 48 
Ist gu g 5s Mar 1933-_.M&N| 100% Gen lst g 34s Mar1’51--M&S} 824) --.-- Jamon & Burl Co (guar)...- 25|d 29 31 
Houston & Texas Central — Upper Coos—See Maine Central Janada Southern........... 00 59 60 
Ist Hen g 5s 1087 =o Jad 101% Utah & Northern—-See Union Pes a — —\ pomee pstenesnnews 1 20 19} 
Waco & N W Div 6s": cN} 10) 3 Jtica Clin 3ing—See Del & Hi jf. Frefterred ...-.....-.....- 
Nor Cal Ry g 5s 1929_.-.J&D : Vandalia RR— ° CaroClinchfield &Ohio com3%100 85 nas 
No Ry of Ca’ 5s g gu 1938-A&O} 104! Cong 4s 1955 series A A.---F& Al 93% ----}| . Common stamped 5% --- - - 1 00, 103 
Oregon & Cal lst 5s 1927_-J&J} 100 Series B 1957...---..-} M&N| 93%] -.-.||Catawissa RR—Ist 4 ced (guar) 50/d 45 | 4614 
SA & Ar Pass g gu 48 '43.J&J| 894 Vera Cruz & Pacific RR— _, 24 pref (guar P & R)_..._.. id 44)6} 45% 
San Fran Term Ist 481950 A&O} 90 ist gold 4348 1934 opt_---- J&I\f ..--| -.--||Qayuga & Susq (gu D c & W). 30\d 47 48 
So Pacific Br 6s 1937..--A&O] 111 July 1914 coupon on...---- f 24 25 4||Central of New Jersey. .-..-. 295 | 30) 
Southern Pacific RR Cal— Ist gold 4\%s 1934 4 ecsenting._ ¥ ee _..-|| Chesapeake & Ohio common..100} 156'4) 157 
Ist con g 58 gu 1937_-.M&N| 105% || Vermont Vall lst 444s1940.-_A&O| 87 .---|| Common ctfs of 9 wemee s--- ween 
Ist ref g 4s 1955 op 1910_J&J 93 % %\\ Vicksburg Shreveport & Pacific— 6 +4 % cum pref Ser A_____. 100) 154 cme 
Stamped Federal Tax_----. eS | Pr lien 6s 15 ext 5% ‘40--M&N| 101 ----|| 6% % bref ctfs of deposit...100) -.- ' 
Bo Pac Coast Ist g 48 1937- J&I 95 4 é. Gen 5s May 1 1941. piosinuead M&N 99 ee? hicago & Alton BR.......- 7 74% 
Texas & N O con 5s 1943- J&I| 99% Ref & impt 6s 1973 ser A-M&N]| 106% ..--|} Certificates of deposit.....--_- ae, 
Dallas Div ist g 4s SOLIa&A 95% Virginia Midland—See South Ry Preferred -....-..--...--- 100 1] 
Southern R allway— Va & Southwest—See South Ry Certificates of deposit... - . — 
ist consol gold 5s 1994_-.-J&J| 107% Virginian Railway— Jhicago Burl & Quincy..---- 100} 215. — 
Develop & gen M g 4s '56-A&O 86% lst M gold 5s 1962 opt.._._.M&N/| 103 103%,'| Jhic & East Minois common-_100 35! 37 
Develop & gen 6s 1956_._-A&O|} 113% |} Eq 6sAApr’'27- ~Apr’ 30(s-a) A&O!b =5.10) 4.85% en. ree 00 49 59 
Develop & gen 648 19% 56-A&O}] 12014 Wabash—Ist gold 5s 1939.-_M&N] 103%] 103 | Jhica - Great West com_.._- 139 16% 16% 
Kq tr 68 ‘28-35 (yr).---3& &J15\b §.05 2d gold Se 1939.......... F&A} 101%! 102 PRTC tnnnechewaenedooe 254) 28% 
kq tr 5s 1928-39 (s-a)-.-_M&S|b 4.80 \| Deb mtge 6s series B 1939_J&J|f 99 ....|| Jhic Ind & Louisy Gomamioa 22100 seen} <s-- 
tr 4}4sApr '27-'39 (s-a) AKO|b = 4.80 || 1st lien term gold 48 1954-.J&J 85% 87 , PEE A enenandhncmeee 00 ee ie 
E enn reorg lien 5s 1938 M&8} 1015! -\| Ref & gen 54s 1975 A_...M&S} 101%} 104% Shicago Milw & St Paul com_100 145%} 15% 
Ist Mem Div g 5s 1996...J&J| 106% 6\| Ref & gen 5s 1976 ser B_.F&A} 99%) 100 Common ctfs of deposit....100} 14/4) 14% 
St Louis Div Ist g 4s 1951_J&J 89% 034|| Eq tr 6s 1928-°35 (year) - IT&IIGID 5.15 5% 2. eee 100 22 |. 22 
Aiken Br Ist g 4s 1998__._J&J ol Det & Chic ext Ist g 5s '41_J&J| 103%! 105 Preferred ctfs of deposit_ “77400 21% 22'4 
Atlanta & Charlotte Air Line— | Des M Div Ist g 4s 1939_-J&J| 894 ee 7 50 & North Western...100} 85’: $5°4 
ist M 444s 1944 ser A__J&JT 97%! K © Excelsior Spgs & N W— NE a ited neta dict ahs inten 100} 128 | 142'4 
Ist M 5s 1944 ser B__.__J&JI 04%) Te >: eee I&J 97 oe MeRT& Pacific common-..-.100 81% 82 
Atl] & Danville Ist 4s 1948_J&J| 79% Toledo & Chic 48 g1941-_M&S/} 90% asetl Tap I coddeuansecce 00} 106':| 10614 
_ ee * Repeeeee J&J 73% Omaha Div Ist e Hou ‘41_A&kO 83% 83% 6% | REE REE: 100 97 4 98 
At] & Yad Ist gug4s'49..A&O] 831; Waco & N W—See Hous & Tex C Thicago § St Paul Minn & O._.100| 6° 61% 
E T Va & Ga—DIv g 5s '30 Jag 101 Warren RR—See D L eto qeniaeteene 100 : ihisigs 
Consol Ist g 5s 1956...M&N] 106 Wash & Colum Riv 4s T0935. -J&I nauk mas indianap & Western. -_._100 elena 
Ga Mid Ist g 3s 1946_---_- aso 72% Washington Cent—See Nor Pac a. 2 Peep 00 came 
L& eh So joint g 4s—See L & Wash Co Ry—See Maine Oceptral Since New Orl & Texas Pacific_100 375 
Mob & Birm pr lien 5s '45- Say 100% Wash Term Co—3 Ws 1945__F& 85% 86% oe. _ ae 100 105 
ND iacthicon titans nsec avnch pidh dh deenatenad 98% Ist gold 4s 1945 guar.___- FAA 91% .._.|| inc Sandusky & Cleve pref. 50 aaa 
Gen M g 4s 1945.----- J&I| 87 Washington & Vandemere— age Cine Chicago & St L_..100 305 
RES 82 4 Se RE SL onceeounn oi F&A) 96 97% la ee 100 104 
Mobile & © coli tr 43 38. M&S 91% Weath'd Min W & N—See Tex&P eve & Pitts (guar Pa ee E: 50 75 
Rich & Dan deb 5s stpd’'27 A&O Same West Jersey & Sea Shore— Betterm't stk (guar Pa RR) 50 a 
Richmond & ee Consol gold 4s 1936_-_--- J&I 95 % 96 %||Colorado & Southern... .. 100 92 
Ist g 4s Nov 1 1948... M&N 79% Cons 3 4s g series B 1986. 3&3 Bis re eee 100 75 
So Caro & Ga Ist 5448 '29 M&N| 101% West Maryland 4s 1952_____ 78% 80%41|_ 30 proferred............c0c.- 100 72 
Virginia Midland— 5% gold notes 1915 o 7-AaS cae __.-|| Jolumbus & Xenia (guar)... 50 ion 
Series F 5s 1931...-..-.-. M&s 00% “ Balt & Harris — 1936_._.M&N Siew _.--|/Conn & Pass Riv pref_...... 100 
General 5s 1936.------ M&N| 102% lst M West 5s '38 M&N yee ____|}Consol RRs of Cuba com vtc.(t 45 
Va & Southwest 5s 2003._J&J| 102 .||West NY & om, 8 1987. Jay 101%] 102%|| Preferred -............... 73% 
lst cons 1958..... A&O| 95 i Gen mtge gold 4s 1943____A& 88 89 Oripate Creek Central......- 100 4% 
8&N Ala— Louisv & Nashv Income g 5s Apr 1943_...Nov $ pi ee ie ie ae 21 
South Pac Coast—See South Pac Western Pacific RR Cor Ouba RR OS RE 100 84 
Spoxaze Falls & Nor 6s '39._J&J el ee. Ist M 5s 1946 series A__._.M&S} 991 99 %|| Dayton & Mich com (guar)... 50 Sane 
k Internat Ist g 58 1955_J&J| 84% 5% lst M 6s Bt sorts cea. - 103%| 104% erred CH&D)-.. 50 rte’ 
8 te L & Sulliv 4%s 1929_J&J| 97 om. y «| eRe 95 96 || Delaware & und Br (guar) 100 es 
Staten Island Ry—See Balt&Ohio Eq tr 5s 1937-38 Gi—38D b5.10%| 4.90%|| Delaware & Hudson_-_-.-..... 100 181% 
Stephen N & S Tex—See St LS W Western Pa—lst g 4s 1928._J& 99 cene ease Sas & Waters... 50 151 
& Carolina—See Norf & So West Ry of Ala—4 48 1918 ext rs ES EERE EOS SA 25 a care 
Sunbury Hazleton & W-B— 6% to Oct. 1 1928___-_-- A&O Pees: ee Denv | x Rio We ee cecuce 57 
lst 5s May 1 1928__--__- M&N| -.-- West Shore—See NYO & H RRR Jetroit Hills & 3. (guar)...100 amen 
2d mtge inc 6s 1938 coup- — peal West Side Belt—See Pitts ox Jetroit & Mackinac......... 100 60 
Sunbury & Lew—See Penn West Va & Pittsb—See B & O PEE caarebsacdnneons 00 60 
Ouluth South Shore & Atl._...100 4% 
PERIGEE sencesccece ——— 7 
OBasis. sThis price inciudes accrued interest & Last sale. In London. m Doliars per 500 francs or £20. mn Nominal. s Sale price. 











Mar., 1927.1] RAILROAD STOCKS—LAND BANK SCNDS AND STOCKS 35 


NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 



























































Stocks. Par.| Bia | Ask. Bonds and Stocks. Par.| Bid. | Ask. Bonds and Stocks. Bid. | Ask 
| 
Gast Penna (guar P & R)_----. 50d 60 ----||/Roch & Genesee Val RR-__--- 100} 98 _...||\N Y&N J 58 1953 o 38-383 101 103 
Elmira & W'msport (guar)... 50\d 40 43 Rome & Clinton (gu D & fi) 77100 7 100 5s fons opt 1934. ot 83-50% 101%| 103% 
Preferred (guar Nor Ge Cent). 50\d 58% 59 % || Rutland preferred niecnt @ .astrs 100) 56 58 6s 1955 opt 1935......_. ted 101 103% 
Srie—OCommon.-.-..........- 100} 46% 46 }4||St Louis B ridge ist pref...... 100} 119 | 121 58 1956 opt ee oe paid ore J&D) 100%) 104 
Common a ctfs of deposit....100} -...-| -.--|| 2d pref forrod EE AT aR 100} 58% No © 5s’ 5S ons "83_...M&S| 100 102% 
Ist preferred............. 56 57 |\St Louis-San Francisco Ry...100} 11344| 113%)| 58 1952 opt 1932_...... M&N 100 102 
lst oer etfs of deposit. .-_- 100 cuca inal stock series A_......- 100 97 97'4|| 5e 1955 opt 1935....... F&A; 100 10352 
2d preferred____.... ....-- 52 52% ||8t Louls Southwestern. _....- 100 6944 70% 5s 1956 opt 1936... _ & panel sae 
2d pref ctf of de NR inte ced aiken i 100} 82%) 83%)/0 1953 opt 1933_..M&N| 98 i00 
Erie & Kalamazoo (guar)_..-- 50\d 79 81 |/Saratoga & Schenectady (gu) .100| 100 ___.||Ohio-Penna 5s 1 opt 1934_J&J| 102% ath 
Erie & Pitts (guar Pa RR)... 50'd 63 64 Seaboard Air Line common...100} 38%4| 39 ||Ore-Wash—5s ‘52 opt '32..M&N/} 99 101% 
» tL wohhete ee 6g 65 suerte ganesh grt Cinjapanitagy 1 d +» i = Portland Ft — ra) 1002 0: 
yee = =6?oelUA EO SRI Caen acne ° i 102 
Pi Dodge Des M& 80 coma--~100 idieitatl onal Southern De Ei eunnene 100} 109%} 110 5s 1954 o sid N 101s 10384 
siatideetiaihain nh aecetin ts 100} 10 ----||Southern Ry common..__....100}) 124%} 125 5s 1955 opt 1935..._...M&N| 101 103 
re Wa Wayne § & Jocks ef (guar) - 100} 109 one ine Muidinteiboadts 100} 95 95% 5s 1956 opt 1936__.____ J&J| 101 103 
Georgia R (gu) --100} 210 212 Mob & Ohio stk tr ctfs _.._.100} _80 81 Los Angeles—5s '53 op "33 J&J| 100%} 102 
Com akon & Flor ~~ 130 150 Southwestern of Ga (guar)...100} 10! 102 San Fran—65s 63 opt '33___J&J 100% 102 
i _.  Seeestepemanecns: 93 95 ||Texas & Pacific._........... 6334) 64 San Fran 5s '54 a "84.. M&S} 100%} 102 
San Eee WE birder. 130 150 ||Troy & Gr’bush (qu N YO)... 50\d 60 ...-|| Salt Lake O—6s ’ 33_J&3| 100%} 102 
Great Northern Ry—Pref__..100 884 89 Tunnel RR of St eS 100} 119 121 Pennsylvania 5s '55 opt Pae° res 101%| 103 
certificeses Se par)\d 21%| 22 Union Pacific—Common...-.. 100} 169%4| 169%||_ 5s 1966 opt 1936________ 101%} 103 
Green Ba Poy & Western... . 100 UCU SS el Eh eee 00 80 '2 81 Potomac 5s 1954 opt 1934.-3aD 100 %| 102 
Gulf Mobile & North com_...100| 48%| 49 United NJIRR& Canal al (gu) - 00} 210 212 58 1956 opt 1936-___.-__. &D| 101%| 103% 
I cis soa: ceiectasenmeneoeen 00 Na 108 4||Utica Chen & &'Binghe 00} 1214] 123 53 opt '33._.J&D| 100 102 
Hartford & Conn Western __-- 100 32 ||Utica Clinto n& Pace n_100| 42 5a 1952 opt 1932_..____ &N} 100 | 102 
—— Valley—Common.--_-_100 205 219 vanes I y! 4 hee gsr 00} 101 cell opt 1928.....__ J&D| 100 102 
Certificates Of deposit___-_- 100 asia ...-||Vermont & Mass (guar).__ _ 100} 110 116 5s 1955 opt i on dh &8| 100 102 
Hudson & Manhattan_...-_- 100} 53%| 54% Vickab shrevep & 3 anal 8 1956 opt 1936_______ J&I| 97 100 
i el te 80 83 Pref wali inakeas nh ani ain edness 0 103 San ntonio "53 opt '33_M&N 98 101 
yntingd & Broad Topvtéc.. 50\d -.--| ----|/Virginian ay scuiidiipatiacias ae. pane eal 1953 opt 1933......- 98 101 
Sp. ena RO Se Railway............100| 747 75 58 1954 opt 1934__......M&N| 98 101 
Hlino yo SE ARS 128 128 % f.-cecccorereee 100 94% 95 5s 1956 opt 1936_________. rey 98 101 
Non-cumul 6% pref Ser A_.100} 126 130 Preferred B............-.. 00}. 85 89 5s 1957 opt 1937......... ee 
Leased lines (guar). aanen 100 79% 79 %||Warren N J (guar D L & W)_.50\d 70 71}4||Shenandoah Val 5s ‘45 op 35 wep 99 101 
Stk tr ctfs—See RR Securs Co- Western Maryland Ry com_.100) _28% 29° ||South Mi 5s 53 op 94 97 
{nt & Great North Ry vtc_.-100| -.--| --.-.|| 1st preferred._...- evscene 00} 110 115 5s 1952 ae, Siamese 94 97 
Internat Rys (Cent Am) com.100| 25 26% tl masaseevcese 00} 3334) 35 1964 opt 1934.....___ &N) 94 07 
Proterred EASA ae le de 100! 64 65 || Western Pacific RR Corp....100) 33% 34 Southwest £ 8 1956-0 t 1936_ Man 101 103 
I 00 3 3% I ioscan cieniitnen mimi 100 74 744|| Union | pape 5 opt’ o6M*N 101%} 103% 
Joliet & rir Chie a Gr Rep ) 1) A).--100} 135 139 West Jersey & Sea Sh—Oom__50\¢ 411% 43 5s 1956 opt 1936__...____ I& 102 104 
Kal All )---100' 100 114 Wheeli 4 Lake Erie Ry...-100 67 75% 4\48 1955 opt 1935______- 383 100 101 
K O Ft cott & Mewpk Ry— Prior lien stock 7%-.-...--.- 100} 164 170 44s 1956 opt 1936________ J&J} 100 101 
Pref Cent Tr ctf dep --100} 75 weagt SE stacedeuk pedaemaiil 100 81%] 89 ||Union (Kentucky & Tennessee)— 

K O St L & Chic—Pref (gu)_.100! 106 eine 5s 1952 opt 1932....___ M&N 99 101 
Kansas City Southern... 100 51% 51% fa al STOCK LAND BA'NE BOINDS Virginia-Oaro 5s '54 opt '34_F&A)} 109%) 1023 
ET 67 67 || Agricultural—65s °53 o on 28 33_M&N| 100 102 5s 1956 opt ee F&A} 101%) 103 

Lackawanna RR of N J_.--.-. 100 82% 84 4||Atlanta—5s 1952 op 932--J&D 100%] 102%)|Virginian—5ds ‘53 opt '33._-M&N| 160%! 102 
lA i ES 50\d 118 119 58 1955 opt 1935... &N| 101 103 5s Nov 1 1951 opt 1931_.M&N| 100 101% 
| et epaiiaelbanieieataiage gegen 50\d ....- ---cl] 68 1956 opt 1936......-.- Mis 101%| 10314||Wichita—5s 1953 opt 1933. F&A!) 100%) 102% 
-_— Miami CT guar... 50d 93 95 Atlantic—5s 1953 op 1933.._M&8s 99'e} 101 5s 1952 opt 1932___.____. J&D 98 100 
Spec suse betterment stk.. 50d 43 44%4}| 5s 1952 opt 1932....._--.- M&S} 99'2! 101 STOCKS Par 
Lit uyl Nav RR & Coal (gu) 50d 41% 43 5s 1954 op 1934-.......--- J&I 99'e} 16) ee de, eee 120 130 
Louis & Mo Riv pref (guar)..100| 105 115 58 1955 opt 1935_......- J&D 99'2) 10) Bankers of ‘Milwaukee i ai aheiene 100 10 15 
Logiey Hend & St L com.-...100) 185 aiid 5s 1957 opt 1937 ae: M&S esoel Jn EE  idecececcniacneuee 100 73 78 
RE epee 100 90 91 Bankers—65s ‘53 "98 __. J&d 89 98 Pt Pi cintcheowmnnbad 100; 123 128 
seuteeiie & Nashville....... 100} 135%| 136% ry May 1952 o fosa. <= Hi&N 89 98 _ 4 = peetpEEppeds 98 102 
Mahoning Coal RR_-_--.--.- 50\d 900 tite 8 1955 opt 1935_------ J&J} 80 0: J eerie 100} 45 53 
Pref LS & M 8)...<- 50\id 49 52 Oni ornia—5s moa = 1931_M&N 99 101 First Oarolinas _, MENS ears 95 100 
Maine Central_...........--. 100} 63%! 64 ||\Central [ll—&s ‘53 op '33.-.J&D| 100 Tee. EEE: F Wiecconcesedecawnns 90 95 
AS ty ed LEGS 100\z 79 82 5s July 1 1953 op 1933...J&J| 100 102 DS tcnccusaeuneosnos 100 63 67 
Michigan Central_.........-. 100} 1000 1600 Central lowa—5s 1953 op'33 AKO 98 100  O .. SSeereeeneeeeca 100} 113 118 
Minehill & Schuyl Hav (gu). 50\d 53 54 5s May 1 1942 op 1927__.M&N| 98 2 Sf _. Se eepepereeaes 10 ce 
Minneapolis & St hosts celine 100 2% 3 448 Nov 1 '52 op "32... -M&N| 93 96 New York & N. J.......0-- 100}; 110 125 
atinnenpoie StP&SSM-_-..100) 35 37 ||\Chicago qcunt 850 51 op'’3IM&N 100%} 102%4|| North Carolina 8%......-..-.-. 130 137 
il ai teammate aes 00 5 60 5s 1951 op 1931__.......M&N 98 100 44}|San Antonio 8%............... 106 132 
rts oo Be Gc’ encaw 100} 61 62 58 1952 op 1932........- Man 98 100% — DEIEED sosneescese 100} 3 42 
Mississippi Central__-..-.--- 100} 21%| 24 5s 1963 op 1933. -------- M&N| 98 | 100!4|| Virginia 8% 6] 45 54 
-~ — iy RR com-..(no par)id 4! 41% 4i48 1952 op 1932_.....-. M&N| 97% 99% EAL £8STATE BONDS. 
a a a 100} 99% 99%|| 434s 1963 op 1933_.....M&N| 97% 99 %4j|Allerton Cleve Bldg 6}48 1945--- 964 98 
Missourt Pacific ES 100 51% 51% 4%s 1952 op 1932-_..-.- M&N 95 98 '\4|| Allerton 55th St Corp(N Y)5 48°45 96% 97% 
0 SS eae 100} 101 %| 101% 4s 1964 opt 1934... M&N 95 98 '¢|j|Allerton N Y Corp 5\%s '47_J&J emoe 984 
Mobile & Birm pref (guar) ....100 78% 80% 448 1965 op 1935....-..-A A&O 95 98 4 Conv deb 6s 1942.-..---- J&J dasteas 97 4 
Mobile & Ohio—See Southern Ry Oolo-Wyo 5s '53 op '33....A&0 99 101 Belmont Bidg (NY) 648 "44. 4 98 100 
Morris & Essex (guar)_-.-.-. 50\d 80% 82 %||Columbus 5s Nogd opt 1935_._J&J| 100%) 102 Biltmore-Commodore 4s "34_M& 102 103%4 
Nashv Chatt & St Louis__-_-- 100; 160 180 Dallas—5ds 1953 1933...M&S;} 100%; 102 Bing & Bing deb 64s 1950. M&S 92% 93% 
Nashv & Decatur (guL&N)-. 25id 38% 40 5s 1954 opt 1934 tad leave eet eet 100%} 102 Broadway Bldg (N Y 5348 1950. pi 
National Rys of Mex lst pref_100 4 5 58 1963 opt 1939 --2----n--o- 4 100%} 102%4||Bway Mot Bidg (N Y) 68'48.F&A 9844; 100 
Second preferred_........-. 100 2 2% bs 1965 opt 1935......... J&I| 101 103 Bryant Pk ns (NY) 6s’ ATA eee mien 
New London Northern-.---- 100} 133 136 5s 1966 opt 1936........- J&3} 101%) 103%||/Bush Term Bldg 1st 5s 1960-A&O| 100 100% 
New Orleans Great North....100 a — 5s 1966 opt 1936.....--- A&O;} 101 103 Chesebrough Bidg 6s 1948..A&O 98 99% 
New Or! Texas & Mexico._-..100} 132 133 538 1951 op 1931_..-._..M 7. 101%} 103%]||Chic Beach Hotel 6s 1941 - --J&D) 98 100 
N Y Bkin & Man P eet (gu)-100} 120. ....|}Dayton-Agric 5s '54 op '34___J 100 102 Court Sq Bldg (NY) 63'58._.M&N| 98 100 
New York Central RR_----- 100} 143%4| 144 ||Denver—5s 1954 opt 1934. 83 10034} 102%||Detroit Hotel 6348 1929-41_M&S| 98 100 
Dividend payable in London-_-.|/d148 150 5s 1955 opt aerotorees F& 4 100'2|} 102 Det Metrop Bidg 644s 1940- M&s o an ie 
N Y Chic & St Louis com_.-_.100; 191 192 5s 1956 opt 1936......-- P& 101%| 103'4||Edgew Beh Hotel(Chic)6s '27-'40| 100 101 
Common ctfs of deposit...-100) _.--- ..--||Des Moines—65s ‘52 opt '32- Man 97 99 ||Eppley Hotels 64451941___._J&J| __-- a 
UT eee 100} 102%} 103%) 5s 1963 opt 1933... _)} «N 97 99 Equit Office Bldg (N_Y) 5s 1952- -| “ees es 
6% eet ctfs of deposit. _..- 100 emake ....||First Me ete to'6dop 32. MAN 99%! 101 Ferry Sta P O (San Fr) 68 1934 - 99 101 
N Y & Harlem com (gu) ----- 50|d 172 175 || 5s 19 opt 1934....... A&O 99%! 101 50 Bway Bldg (N Y) 6s '46-_M&S 97 98 
| RR =e 50} 168%} 191 5e 1955 opt 1935__-...-_--- J&J 99%) 101 Garrett Bldg (Chic) sre 1927-40 99%! 101% 
N Y Lack & West (guar)_...100; 105 106 First of Chey—65s'52 op’32 M&N;| 100 102 Greeley Sq Bidg 6s 1950____ F&A 9814) 100 
N Y New Haven & Hartf_...100 56 56 4% ||First of Clev—5s '53 op "33_M&N| 100 102 Harriman — 6s 1958 eieaciall J&J 98 4% 99% 
N Y Ontario & Western... 100 30% 30 % of Minn—5s "51 op ‘3 Men 93 97 |\Jewelers Bldg (Chic) 7s '40.J&D 6 100 
Norfolk Southern........... 100 43% 43 % Se 1952 opt 1927....... 93 97 Lake Sh Ath Club iS ) 64s "45 95 97 
Norfolk & Western Ry... 100} 16844} 169 || 5a 1952 opt 1932.....-- MeN 93 97 La Salle Hotel 5 1940 . 97% — 
Adjustment preferred... .- 100 84 85 5s 1953 opt 1933_... &N 93 97 Loew's New Brd ron 63°45 _ J&D 98 99 
No Carolina (guar So RR)_-..100} 140 enh 5%s 1951 opt 1931_._-_-- M&N 95 100 Lond Gu & Acc Bidg (Chic) 6s '62| 101 103 
Northern Cent (guar Pa RR). 50\d 81% 83 First of Montgomery 5s '54 op '34) 1004) 10214||Lords Court Bidg 54s 1942_J&D 99 994 
North’n N H (guar B & -- Te 100 inane mT 1966 opt 1936.-..---_-- &O} 101 103 Mack Trucks R E Sec 68 1927-40.| 100 ila 
Northern Pacific Ry.-.-.---- 88% 89 First New Orl 5s 44 op '34 M&N| 100%} 1024||Mad Sq Garden Ist 7s 1945.M&N| 104 105 
North RR of N J (guar Erie) - 100 67 70 First igus ope *42 opt '32-_M&N| 100%} 102'%||Master Printers Bldg 6148'46.J&J 97 109 
Northern Securities Co stubs..__}d 133 138 58 1943 opt 1933......- M&N| 100%| 102%||MorrisonHotel(Chic) 64s8'39 A&O 98 99 
North yg (gu P & R)_. 50id 82 83 5s 1965 ont Jeb cnenesed em 100*%4| 102%%4||Munson Bldg (N Y) 6s'39.M&N| 101 102 
Norwich & Worcester pref__.100) 136 138 5s 1966 opt 1936..--.--- A& 101 103 Nat Press Bidg (Wash, D C) 68'59} 100%) 10) 
Ogden Mine BE (gu Cen N J)_100\¢ 85 _...||Fletcher 4368 1954 opt 1934 MeN 9914) 1004}/One E 55th St Corp 6s’ 45_J&D te vee 
Old Colony ios YNH&H)--100} 126 129 4%s 1955 3 ont [i cences M&N 99%] 10144||165 Broadway Bldg oe, "51 F&A 96 96% 
Ontario & Quebec. _.....-.-- 100) 1d115 119 st TT) ee opt "33.J&D)} 98'2| 100'4||\Une Seventy Beer NY) 648 ‘40 98 100 
Oswego & ae (guDL&W) 50\d 90 anaes be 1062 01 }. =e M&N 98'4| 100)4}| Palace Hotel(San ¥r ) 5s '45_F&A 99 99% 
Paterson & Hudson River.---- 50ja 60 62 4%s 1965 [) . ee wpe: J&D 98% 99%||Param Bway Corp s'51__J&J 99% 
Pennsylvania RR-_.----.----- 50\d 58% 59 ||Greensboro(NO©) 5s'53 op '33 A&O| 100 102 ||Park Lexington Co 6s '53__J&J 91 91% 
Peoria & | ad Val (guar)..100| 126 __..||Greenbrier 5s 1964 opt 1934_A&0; 100%| 102%||Park Row idg 68 194 a taeda A&O 99 
Peoria & Eastern......-..-- 100 29 30 5s 1965 opt 1935.-......_- J&I} 10) 103 Pennsylvania Bidg 6s 1939. _M&N 96% 98 
Pere Marquette “Ry a —— 100} 121 122 H- ery °63 op °33_A&0/ 10! 103 Plaza Office ye et s’46M&N/| 100 101 
Common ctfs of deposit_...100 alate iti 5s 1954 o ) Nae J&D)| 10! 103 Postum Bld dg 64e -_M&N 99 101 
PE «nonesegnaeareew 1 90 91 58 1955 op 1938 eoseseee M&N| 101 103 Quincy Station P O (Chic), “6s 1941} 100 102 
Preferred ctfs of deposit__.100 eet eat 4%s 1956 opt 1936---..--. M&N 98%} 100 Realty Sec Co aed Ay ahs Af 98 100 
Prior preferred_........-.- 100 93 93% lowa 4s 1955 opt 1935_-.-A&O 982) 100 Roosevelt Hotel 7s 1943____J 103%} 105 
Prior pref ctfs of de ae ag salen ....|| Kansas ey — 68 ‘52 op "32. ee 98 100 St Charles Hotel (Ati Cy) 6s vr 94 100 
Phila Geom & Korris | 50\d 123 ----|| 5e 1953 opt 19238....... M&N 98 100 ||Savoy-Plaza Corp 6s 1945_- gi 99 100 
Phila & Trenton ( a RR). 100 211 215 be 1954 opt 1934_......._F&A 98 100 Schulte R E Estate va 4936, “Ix 94% 9414 
Pittsburgh Bess & ee 50\d 31% 33 5s 1964 opt 1934.....--M&N 98 100 Sevilla-Bilt Hotel 7 B30 EN 100 102 
le 50\d 61 intend os 1964 spt ,, N 98 100 Shelburn, Inc(AtlO ) soe 40 _J&J 99%4| 100% 
Pitts Cinc Chic & 8t — 100 cniiamel 448 1965 opt nin mern A&O 95 98 Shubert Theat 7s "34 (with wart). 114 115 
Pitts Ft W & Chic com {fe) --100 142 145 eT on 52 opt °32...M&N| 101 103 Sixty-One Bway 5s 1950..A&O 99%} 100 
Preferred ( Penn )--100} 149 151 5s 1943 opt 1928.........F&A| 100 101 Gen mtge 7s 1945______--.--. 97 97% 
Pitts & Lake Erie_..... 50; 180 181 1954 opt 1934...--- J&JI} 102 103 Stanley Real Est 54s '45..J&D| 101%] 102% 
Pittsb McK & Yough (guar).. 50'd 52 54 eet Oent—5s °52 op *32_M&N 98% 99 \4||\State andolpn Bld 68°37 or 102 103 
Pittsb & West Va common...100| 136 137 Se 1953 opt 1933_....__. 98 4 99 \4||Stevens Hotel (Chic) 6s rye 99% 99 % 
Pitts Youngst & Asht ---100} 145 acne Linocka—io 196} ¢ 1931.M&N 99% igs) Taft Realty (New Hav 40A& 100 101 
v & Worcester (guar)_..-.-- 00} 150 ----|| 58 1943 opt 1928....... 4| 1004||Transp’n Bidg(Chic)6 4s sauMEN 98 100 | 
Rallroad Securities Co— os EE: 99%| 100%)||Trinity Bldg Gy 1939... J& 102%| 103'4 
4% Ill Cent stk ctf 1952-.-.1000| 76% 77%\| 4348 1965 opt 1936...---- J&J| 98 99 %4)||Tyler Bide 3 aS ARO 97 99 
Reading 0 aa 50'4 109%! 109%|| 4%s 1966 opt 1936___-__- J&J 98 99 4||Un Masonic Temp oa 19 6%s 1949) 98 100 
lst preferred._.......-.--- 50d 41% 42 |iLouisville—5e 19520pt 1932M&N/ 101 103 Van Sweringen Co 6s 1935._F&A dl pan 
2d preferred.........-.-... 50d 48% 49 Maryland-Va 5s '55 opt henaee 75 101%} 103%/||Varick St Sta P O (N Y) 6s 1941; 100 102... 
Rensselaer & Saratoga (guar)-100| 132 | 136 || 5s 1956 opt 1936.__-__—_ J&D| 10134| 10314||Wadsworth Bldg(NY)6s‘53-A&0| 98 | 10034 
Rich Fred & Potom—Com-.-..100; 294 _.-.||New York eee opt 1933 - Jes 100%| 103%4||Wardman Park Hotel 548 1941 _- kacone sae 
Bread obligetonsannnn-100) Set | <<.) ABBE ope t08eren-m----aa] AGL | 19094 aragion Phage BEM A8) S| 1B 
ns dnc chen tbdtindsep ent aiedeedia 8 ep ODS LW. ..----- Oo -- 
7. oo eae 100 204 ____INV®& Pe ope “53 ovt 9 Ss 100 102 || Woodbridge Bidg 5% "41 _A&O! 100 101 














bd Basis. @ Price per share, not per cent. f Flat price. & Lastsale. inLenGen. sNeminal. sSale price. t Newstock. u Kx-swck divid od. 
Ex-dividend. Ex-righte 





PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
ROTICE.—All bond prices are “and interest” except where marked “f”’ and income and defaulted bonds. 








Bonds. 


Ohicago Aurora & £ 
Deben 6s April 1972 
Chic Aurora & Elgin RR— 
Ohi on Scits y "a ecting R 
~~ ty nn 
coll tr s f g 58 Jan 1 1927. ‘and 
Galeoep o City Ry ist 5s 27__F& 
orth Shore & Milw RRO 
lst mtge gold 58 1936 
i Bret Sean Anes 
ref 58 1956 MA&N Bklyn City & New RR— 8 re « 
aisiease fadey lst 66 iva Jes 101 ‘ ye City RR ist 58 1941__J&J 93 0 To notes 1930 
let ref 68 1947 ad tr 58 °27-'35 ser A_.J&J 15 % ||Chicago & Oak Park Elec Ry— 
aman Ry—See United trae. > Lake St E) Ist oe peas on Jad 
leg Bel ev & P—See Phila Co J 1 Chicago menwers Co 
Sieas & Logan Val Elec Ry— M gold 1927 opt_F&A 
Oon g 4s 1933 gu...--F&Al15 4 4\|Bkiyn-Manhattan Transit Co 
Amer Commonwealth Power— s f 68 1968 ser A 
Deb g 68 1952 ser A Brooklyn Rap Tren 5s °45..A&0 
American Gas deb 6s 2016--. Eguit Trust ctfs of deposit-- 
Am Gas & E) oon Se Soro van 1st ref gold 48 2002 Jad 
Deb gold 6s 20 M&aN 3-year Z, notes 1921 
am Pow & L dow 6a 2016..-M&s Cent Un Tr temp ctfs dep-. 
Amer Pub Serv 68 1942....J&D Temp ctfs dep stamped -_ 
Ist lien 544s 1942 J&D Bklyn Hts ist 58 1941__..A&O 
lst | 68 1942 Ser O J&D) Brooklyn Queens Co & Sub— 
Amer Rys coll tr 58 1931_---F&A lst Mg 1941 (stpd)__J&J 
Amer Telep & Teleg 48 1929. iS Ist con 58 July "41 ep) MAN 
Jonv g 4s . conv aft '09_M& Bhiye Un Elev 5s 1950_._F&4 


ft’ 25. Mas Stam guaranteed 
6 &D! Kings me te lst 4s 1949..F&A 
Stamped guaranteed 


Nassau Elec Ist 58 1944.--A&0O 
Ist gold 48 Jan 1 1951_J&J 
Atlantic Av con fog. °31_-A&O 
Bklyn Bath & WE5s '33A&0 
Bklyn Un Gas Istcons Seg 45M&N 
lst lien & ref 6s '47 ser A-M&N 
Conv ,deb 54s 1936 
Brownsville Ave—BSee Phila Co 
Buffalo City Gas g 5s 1947-A&O|f ---- 
Buff Gen Elec Ist 58 1939..F&A| 104 
let ref 58 April 1 1939....J&J| 104% 
|| Gen & ref 5s 1956 Ser A. -F&A 102 % 
||Buff Niagara & East Pow Co 
|| Conv deb 58 1930 tS 99% 
Buff & Niag Falls El L & Power— 
lst gold 1942 F&A} 100 
:||Buffalo Ry—See Internat Ry— 
Ardmore St Ry—seo Phila Co | Burlington (Vt) G L 58 1955. Jas 97% 
Arkansas Water Co— H : Burlington (Ia) Ry & Light— 
‘Ist M 5s 1956 series A___.A&O lat @ f gold 58 1932 Ope... RS 97 
Ashland (Wis) L & Pow 8+ RK Butler Wat Cos f ds 1927.-.J&J} 100 — 
lst M gold 5s 1939 dus 5s Sept 2 1° M&S!1 96% 
Ashtabula Water Supply Co Butte EIAP Ist sf 5s ‘27-51 3&D| 101 
Ist 6s 1937 & California Electric Generating— = 
Associated Electric Co— Ista fg 58°48 op aft '12._.M&8} 100% 
Oonv 6%s 19 ———_ Gas & Elec Oor 
Associated Ges ys Elec Co— Gen & col trsf g 58 1933_M&8/ 101 
Sec g 68 1955 Unif & ref g 5s '37 ops f_MA&N| 101% 
Deb 6s eer A perpetual-- Cal Cent Gas & El RS ‘31_F&A| 101 
Deb 6 \e ser B perpetual-- Oallfornia-Oregon Power— 
Deb 6s ser © perpetual. lst & ref 6e 1942 ser B__._J&J 105 | 
Conv deb 5s 1977 lst & ref 5 4s 1955 seriesO - wea 102% 
— Ry, Light & Power-—— Conv s f deb 7s 1944 &N oom 
lst 58 Nov 1935 M&N Cal Pac Ry-—See Pacific tice Ry 
Athens (Ga) Ry & Electric— Calumet Gas & Elec Co— ; 
let & ref sf g 5a '50 opt '15 J&J lst & ref 542 1960 ser B__J&JI} 102% 
Athens Elec Ry 6s 1931_.-A&0 Calumet & South Chicago Ry— 
Atl Cons 8t RR—See Ga Ry & El lst M rehab 73 
Atlanta Gas L 5s g 1947-_--J&D Oamden & Sub 
Atianta Nor Ry—See Ga Ry a El Canadian L & P be "49 op ‘14 J& 


Atlantic Ave RR—See Bkn RT 

Atlantic City El 5s 1938. - Mes Canal & C laib RR—See N ORY&L 
lst & ref 548 1966 M& Oanton-Akron Con Ry 5s '33 J&J 
lst & ref 5s 195¢ ¢||\Canton Elec Co 5s 1937.._.._M&N 

Atlantic © ty (N 3) ¢ Cape Breton Elec Co 5s '32_J&J 
lst g 58 Jan 1 ‘600 7 "20. -3&J Oapital Traction (Wash, D 2D 


Auburn & Syracuse Elec RR— 
Oarbondale Ry 5s N 33__1&J 


let & ref g 5s ‘42 opt '12-_A&O0 
fe Carolina Mt Power 6s 1935._J&D 


ugusta-Aiken Ry & El] Corp— 
“Sink t fd g 58s Dec 1 ‘35 on -Je0 Carolina Power & Light— 


Augusta Ry & El 5s J 


Bonds. Bonds. Bid. Ask. 
ndack Elec Power Corp 
let M gold 5s 1962 o oi 103 
Adirondack P & L Ist 6s ‘50 8 me A a Co— 
let & ref bie 1950 lst & ref 5s 1964 Ser A.--Mas 
58 1930 10-yrsf6 M& 
Bway & 7th 
Bway Surface RR—See 
Bronx G & E 5s 1960 





let & ref 58 1951 


&D 
mon 4-58 Feb ‘27 opt_J&J 
J Adj inc 4s Feb 1927 opt_..May 
.||}Chicago Rapid Transit Co— 
let & ref 6s 1944 
Ist & ref 68 1953 
yr Adjust deb 6s Jul 
Chic Sou Bend & Nor Ind RR— 
Ist gold 58 Jan 1 1937__._J&J 
o a pewa Power 6s 1947___J&D 
hris & 10th Sta aeons 
yaeoee Gas—See NorthwGL& 
Cincinnati Gas & Electric— 
Ist & ref 53 1956 ser A___A&X&O 
Pri & ref M 5s Jan’61 B_A&O 
5||Cin Newport & Cov L & T— 
( lst ref 68 1947 series A____J&J 
So Cov & Cinc 6s 1983 - Jad 
Cincin St Ry 6% notes '28_.M 
Oities Service Co— 
Conv g deb 7s '66 ser B___J&J 
Series D 


Ref deb 68 Jan 1966 
Ref deb 5s Jan 1966 
4||Cities Service Power & Light— 
2d s f 6s 1944 series A__.M&N 
Oitizens Gas (Indianapolis)— 
[st & ref gold 5s 1942 J&JI 
Citizens L H & P (Johnst'n, Pa) 
Ist g 58 1934 opt 1914___M&N 
Citizens Ry & Lt—See Muscatine 
Citizens St Ry—See Ind Tr & Ter 
Citizens Tract—See Phila Co 
City Elec San Fran 5s 1937__J&J 
City & Sub Ry—See Port(Ore)R 
City & Sub Ry—See Wash Ry & EI 
City Water (Chattanooga)— 
Ist 5348 tty series ones 
Ist m 5s 195 J& 
Clev El Ul Ist bs a op '24- A&G 
Gold deb 7s 194 F& 
Gen M 5s 1954 =n BES ALL MEN 
Gen m 5s 1961 ser B &O 
Cleve Pains & East Con 5s Tis — 
Ext at 6% to 1933 &0O 
iCleve Ry ist 5s 1931 one. Mae 
Cleve Southw Ry & Light— 
Gen & con 5s 1954 8 
Cleve Berea & Ob 6s '54._M&S 
Cleve & Elyria 6s '54___..M&S 
Cleve Elyria & W 6s 1954 
Elyria & Oberlin 6s 1954 
‘Clinton (Ill) G & EF 6s 1937_- 
iClinton W W Ist 5s 1939___.1 
j\Coast Cos L&P 1st 5s’ 46 op. F&A 
Colorado Power Ist 58s ‘'53__.M&N 
-|j;Columbia G & E Ist 5s '27__J&J 
Stamped 
5% gold notes 1928 
Columbia (S C) Ry, Gas & El Co 
Ist M sf ¢ 5s 1936 J&JI 
Col Buck L& N—See Col Ne&Zan 
Columbus Dela & Marion Elec Co 
Ist & ref 5s June 1937 
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960 Ts 
. 1 1943._.M&N 
& El . 1984... 229 
Deb g 62 1975 Se M&N 
Americus Ltg 1st s 1 68 °37-A&O) 
Ana & Pot R RR—See W Ry&E!) 
Appalachian Elec Power— 
ist & ref 5s 1956 &N 
| ~ alachian Power 561941J&D 
in gold bonds 1936_-._.-F&A 
Deb gold 68 2024 ’ 
Arizona Pow 6s '33 opt '13-_M&N 
lst 1 & unif 6s 1947 ser ALM&N 
Arkansas & Missouri Power— 
‘st mtge 68 1953.-.-.----. J&J 
Deb 6s 1935._...-.---_M&N 
Arkansas Power & Light— 
lst & ref 58 1956 
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Aurora Elgin & Chicago RR— 
£ 58 1946 o weet 
v ist g 5s’ 
Balt & Ann 8 L—See 
B S&S Pt & Ches— See Un iy 
Balt Traction—See Un R 


Catskill Power Corp— 

Ist 544s 1955 oe A M 
Cedar Rap Mfg & P 5s '53__J&J 
Central Ark Ry & Light Corp— 
Ist lien s f 58 1928 M&s 
Central Calif Trac 58 1936..A&0O 


Ist & ref 6s (stamped) 19 

Conv deb 68 1935 ser A_ eed 
Columbus sae) Elec & —” 
Ist & ref 6s 1947 ser A.--3&D 
lst & ref 5s 1954 ser B_.M&N 
Columbus(O)Gas Ist 5s g "32_J&I 





Bangor Hydro Elec Leveart 
Bangor (Me) Pow 5s 1931_- 
Bangor Ry & El ist 5s '35.-J&aJ 
Bay Counties Pow 5s 1930_-M M&B Central Gas & Electric Co— 
Beaver Val Tr gen g 58 '53-_M&N First lien coll trust 6s '46.M&S 
Bell wetephons of Canada— 3-year 6% notes 1929__._.M&S 
let @ 58 1955 ser A Oent Ga Pow—See Ga L P & Rys 
Bell ‘Telep Co of Pennsylvania— Cent Hud Gas & Elec Corp— 
ist & ref 5s 1948 ser B____J&J lst & ref 5s Jan 1957... M&s 
ist & ref 5s 1960 Ser C____A&O Cent Illinois Lt 1st 5s 1943_A&0 
Beloit Water, Gas & Elec Co— lst 6s 1943 &O 
37 M& Central Illinois Public Service— 
lst & ref gold 5s 1952____.F&A 


Certificates. 
Cent Crosst’n RR—See 
Cent Dist Telep Ist 5s 43. YRS 


Columbus (O) Interurban Ter Co 
lst guar 5s 1935 J&D 
Col Lon & Spr aS a IndC&E 
Colum & 9th. Av RR—See N Y Rys 
Columbus (Ga) Pow 5s '36__A&O 
Columbus Ry, Pow & Light— 
Ist ref & ext sf 5s 1940___A&O 
Ref mtge gold 6s 1941_ 7728 
Col Ry Ist 4s '39 opt °14__ 
Col 8t R Piao *--yk3 
Cross St Ist 5s g edad 
Com'cial Cable—4s g 2397 -J 
Commonwealth-Ediso 


S3s & 
x 


OD: 
AS 


RN 


\t 


&N 
Cent Indiana Gas 5s 1931_.M&8 lst M col 5s 1954 ser B___.J&D 
Central Indiana Power Co— Ist M col 4s '56 Ser O._A&O 
lst & ref =o 1947 ser A... 383 Com'wealth 5s June '43_M&8 
7% no 1927 M«& 1 Com’w'th L & P 6s 1947___M&N 
100 Central I . Power & Light— Commmonwenn Power Co 
lst M 6s 1944 eee A M&N f g 6s May BE 1947_- es | 15 
&N Gen & ref 5s 1939 &J 
dabei Cent Maine Fow 5s Kal 19M&N Gen & ref 6s 1972 ser 8777383 
let & gen 68 1942 a Wat 52s A 1947. 
st m 5s 


&J 
Ist & gen 5s 1955 Ser D.- J&J &A 
93% Ist & re 548 19 F& Community Power * Light Co— 
E bs 164i 8 Col M_ 5s 1957 M&s 
105 wey Power Co— Compt Hts & Mer Ter—See Un 
100 lst M 6s 1944 ser Conestoga Trac Ist 4s 1950__J&J 
are Coney Isl & Bklyn RR 4s '48_J&J 
102 — st 58 1956 F&A Consol geld 4s 1955 &J 
Oenwal Bees Un By Se (Balt) BC &N Ist som 5s 1939__J&J 
--.-|/Oentral Traction—See Phila Co Conn Light & Power— 
----||Central West Public Service Co— Ist & refs f 7s '51 ser A_.M&N 
Ist 1 col 544s 1956 ser A__M&N lst & ref 544s 1954 ser B__P&A 
mo et & lst & ref 4%s 1956 Ser O__J&J 
Connecticut Power 5s '63..-A&0 
1st & coll trust 5s 1956.-..J&J 
to oa i Ome = ae Lt $368 1902... -om9 
cee £ guaran optional_-_ 
Conn Ltg & Pow 5s '39_--_J&J 
ys &N Conn Riv Pow Ist 5s 1937..J&D 
....||Ohes s spot Tel 5s ‘29 op "09. J&I Connelisv Wat 5s Oct 2 '39_ 
Aug 1 __..||Ohes & Pot Tel of Va 5s '43._.M&N ; Gold 5s 1951 
Bos & Were ® Ben By ry: 8 '23__F cA 12 15 Consolidated Cities L, P & tree 
Bridgeport 4s 1952..J&J' 91 93 1st lien 5s 1962 stamped ___J&J 


k Last sale. 


93 
lin Elec Elev & Vneers 
= mtge s f 6s 1956- ae 
aie 


Birmingham R 
Gen ref g 4 





Soston Elev R 
Deb g pe 
Deb g 4s Fg 



































f This — includes accrued interest. n Nominal. r Canadian price. 
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Mar., 1927.] PUBLIC UTILITY BONDS 37 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 

SS ———_— —__—__ — 

Bonds. Ask. Bonds. Bid. Bonds. | Bid. | Ask 

Consol Gas of oy fs 1939__J&J 105 East Bay Water 5s 1946__J&J face Helena Lt&Ry Ist 5s 25 op_M&8 autnes am 
Gen $440 Ap 1954._._-A&O 9934 Un & ref 74s '36 ser A__M&B8 points Herkimer County Light op M&S s 

Consol]Gas, Elec Lt &P (Bal — Un & ref 68 1942 ser B___.M&S eoew AD Ne init ict eceiinta I&I 99 101 
Gen g 4358 Feb 14 1935_._J&J —_— Un & ref 6s 1944 ser O___M&S Sian Hest Man & Fair Pass hipe- Phila RT 
ist ref 6s 194 es A___FP&A 108 Unif & ref 68 1955 ser ae semiaea Home Telep & Tel Angeles, 
lst ref Ose 1952 Series E.M&S 107 Unified & ref 5s1956SerE M&S} -..- Cal) Ist 5s aes nll: 100 en 
ist ref 5s 1965 Series F_..J&D 102% ®/ gold notes 1928_..._F&A ee lst refunding 5s 1945_-_.. 4 100% mow 

Consol ¢ Gas N J 58g 1936____J&J 100 ||East Penn Elec Co— Home Tel & Tel of Spel kane— 

Ist ref 58 1965.__...._.- &O Ap 2am Ist M & ref 6s 1953-_-_---- 106 % lst M g 5s Ma ‘'36_M&N15| 99 100 

Consolidated Gas (N Y)— . E St L & Interurb Wat 5s'42 ay 95% Houghton Co (M R, Elec Light 
Deb 5s 1945__--....-- A 10554||_ 1st M 6s 1942.___....... 102 Ist g 5s Jan 1 1927 opt____J&J} 99 100 
Underlying cos—See N Y G L. L East St Louis (ill) Lt & Pow— Houghton Co Trac Ist Bat ahs je ee loa 

Consol Hydro-Elec Wks of U Y § | Meee s&Di_ Ct...- Hous Home Telep 5s 1935..M 99 101 
Wuerttemburg ist 7s oo fc 100% }| East St Louis & Suburban Co— Houston Lt & Pow 5s 1931 eae 0) 100 100 

Oon Ry (New ‘Hav)deb 4s'54_ Te ; 784 Coll trust g 5s 1932 opt _.A&O} 90 lst lien & ref 5s 1968... -me 984 
ee 20 O66. cccccscca 774||Easton Cons El 5s 1949_.___M&N| 100 Ist lien & ref 6s 1953 ser B.A&O| 104 aie 
I &O 77 East Palm & Beth 68 1939__J&Jj ---- lst lien & ref 54s'54 serO.M&S| 102 + eee 
Deb 4s 1956 guar_______ .---||Economy Lt & Pow (Joliet, Ill)— Hudson Co Gas 5s g 1949_._M&N| 1025 103 
Cons gold 4s 1930____-__- ----||_ 1st M sf gold 58 1956__._.J&D} 100% Huat'¢n Wat Ist M 6s'54A M&S} 104 =e 

Cons Ry & Pow (Salt Lake) See Ut Ry Edison Elec Ilium of Boston— Ist 5s 1954 ser B___-- M&S} 97% 98 

Cons Tr (N J)—See Pub Ser Corp 8% gold notes 1928__J&J 15} 100 4\|Hydraulic Power of Nia 

Consolidated Wat of Utica— Lil(Bkn)See Kings COoOEL&P Ist & refunding 5s 1950..-J&J| 103%| ---- 
lst ref 54s 1960 Ser B____A&O 103 Edison El Ill (N Y)—See N Y G Ref & impt 5s 1951_-__-.-- &O| 1034 ae 

Consumers FE] L & P (New Orl)— Edison Elec Co (Lancaster) — Idaho Power Ist 5s 1947....J&J| 98% 99 
Ist M 5e 1936___....___.- &J 100 Refunding 5s 1943_-_-__-- P&A| 101% Ili Bell Telep Ist 5s 1956_._.J&D| 10344} 104 

OConsum L H & P Co (Eliz, N J) Eighth Ave RR—See N Y R . Illinois Cent Trac 5s 1933_.J&D| 92 a 
3), aa Serene’ J&D ...-||Elec & Peop—See Phila Rap Illinois El Pow ist 6s 1943_-A&O| 104 105 
nsumers Power Co (Mich)— Electric Pow Co: (Germany) — Ulinois Northern Utilities Co— 
ist & ref 5s 1936 op '16__J 102% Istsf6%e 1950___--_--- &S} 98% lst & ref 5s 1957 om... aE: ae 96 96% 
lst] & unif 5s ser C 1952_M&N 1024 || Electrical ities peesenae Illinois Power & Light 
Ist 1 & unif 54s 1954____M&N .---|}| Coll trust s f 5s 1935 opt.-F&A 97 4 Ist & ref 6s 1953 ae A*-ARO 103 03% 

Oentinenta! Gas & Electric— Coll tr s f 58 1955-_------. 97% Ist & ref 54s 1954 Ser B__J&D} 100 10 4 
lst lien coll tr 5s 1927__.M&N 100% Coll t 5e 1956... ......... and 97% Debenture 7s 1953____.-_- A&O} 105 54 
i} * : ee eeseipaees A&O) algal Collat trust 5s 1956--.--_- M&N 97% S F deb 5s 1957_------ M&s Laas 96% 
Coll tr 7s 1954 ser A...-P&A| 115 Eliz Plainf & Cent d= Pubiic Illinois Power Ist 5s 1933... T&D 96 4 97 

8 1964 series A__._A&O 103% ||Eliz & Trenton RR {Serv Corp oF > )..lh6 eee eee ise 103% ae 

Copenhagen Telephone Co— Elmira Water, ag oh & aa—. | ese 100% 101 

xterna!l s f 6s 5080... -ABO1S, 101 ist & con g 5s 1956_____- &8} 99 \Tiinois Valley Ry Ist 5s "35_ MES 97 alas 

Orosstown St Ry—See Col Ry & El Paso E! Co coll ~y £ 58°32. Mis Pees Illinois Water Service Co— 

Oross St Ry—See Int Tr (Buff) lst M 5s 1950 Ser A_____- J&D| 99 lst Mtge 5s 1952 ser A... -S&I 94% 95 

Ouban Telephone Co— ——.. District Electric Co— \Indiana Columbus & E Tr 
Ist lien & ref 748 1941.. M&8 112 2 RE RAR M&N| 103% ’ Gen & ref s Se °26 op Th Me Nif 3 4 
lst cov 58 1951.-......... &J 95% Empire Gas & Electric Co— Col Lon & ore nef be '20_A&O\f 26 30 

Oumberland Co (Me) Pow & Lt— Gen & ref 6s ser A 1952. _.3J&D 103% Dayt Spef & Urb 5s '28__M&N 56 60 
fo 4} eee J&D 92%||Empire Gas & Elec and Empire Indiana lectric Corp— 

Oumb'land T & T 5s 1937-7" JaJ 102 oke jt lsteret wo ‘4lopt_M&S| 98% lst M 6s 1947 series A___M&N} 102 103 

Dakota Central Telep Co— Empire Gas & lst M 6s 1953 pore B..-F&A| 105 106 
1st gold 6s 1935_---.-__-- J&D 106 lst&ref LAs, 48" 37 ser AM&N] 108% (ndiana Gas Utilities Co— 

Dallas Gas Ist 6s 1941______ A&O 105 lst & ref 644s8'41 (with wer) BSS 103 % Ne ee J&I) 95 96 
Dallas Pow & Lt 6s 1949____J&J 106 Equit G & E Utica 5s 1942_A& 101 Indiana i Mie 1958 opt_._._F&A 86 elie 
lst g 7s 1949 series B___J& 111 Equit Ill Gas, Phila. 5s g °28- se 104% cate & ay) Le he 957_-F&A/} 100%] 101 
lst g 58 1952 series C__ _- J 100 Erie s—1] } A&O 90 | 95 || Ist & ref 58 1955_-_..._- M&s 99% 997 

Dallas Ry & Terminal Co— Erie El Motor sfg & 1941A&0 97 Ind oN tre y } ne Peo G L&O 
ft &  _>Atrhceeeeey J&I 99 Erie 1s lst M 5s 1967.-A&O} 101 Indiana Pr Ist17%s°41, A-M&N!| 108% ahew 

Danville Tr & Pow 1st 5s '41_J&J 3 55 Erie & Suburban 4 4 ai 1_A&0 84 Indiana Ry & Lt lst 5s "43__3&J aera cane 

Darby Med & Ches Ry—See Phila R Tr Evansv G & E L 5a'320p'12J&D 99 % Indiana Service Corp— 

Dayton (O) Gas 5s'30 op’15_M&S 101 Excelsior Springs Wat Gas & El— Ist & ref M 58 Jan11950_.3J&J| 94% 95% 

perytos tg lst 5s °37 op’'12_M&S) 103 Ist M 6s 1932 opt_-.__-- J cue Adjustment mortgage... tounene f 97 98 
Dayton Pow & L Ist 5s '41_ v4 103 Fairmont & Clarksburg Trac— Indiana Union Tract 

Day Sp & Urb—See Ind Col & lst g 5s 1938 opt 1913. A&O 94% lst g 5s July 1 “3° 4 08_ A&O 5 ——— 

Vefiance (O) G&E 5s 1942_ Mes 100 Fall River Elec Light Co— Indiana Noo Ist g 58 1933_A&0 5 es 

Delaware Co & Phila—See Un P & Trans st M 5s 1945 series A__._J&J} 103% Indianap Columbus & Sou Trac— 

Denv Gas & E] Ist g 5s '49_ ped 6} 100% Festher River Power Co— lst M g 6s Feb 1 1948_.__FP&A 9844) 100! 
lst & Ref 5s 1951_-______ &N} 99 Ist M 6s 1929-1963_----- J&J} 100 Indianapolis Gas 5s 1952- vei 99'4! 100% 

Stamped as to Pa tax._____- 98 34||Federal Light & Traction— Indianap L & H 5s 1940____A& 101%} 102 

Denver Tramway Co— Ist s f g 5s 1942 opt___-- M&sj 95% '\Indianap & plortiney Rap “ae 
Gen & ref 5s 1950 seriesA__J&J! 67 a 94% 1st g 58 1923 opt_._-.---- J&I| 73 76 

Ogres Tramway Power Co— 1st lien g 6s 1942 stpd___.M&S} 103% Indianap New Onntle & Eastern— 
lst imp g gu 5s t. op '08_A&O Debenture 6s 1954 ser B__J&D| 98 “Ty eee 14 —— 

Ext at 6% to 1927____.___- 100 Fed St & Pleas Val—See Phil Co Indianap Nor—See Un Tr of Ind 

Denver Tramway Terminals Co Federal Water Service Corp— Indianapolis & Northwest Trac— 
lst M g gu 5s 1928-40___M&S ° 6% Conv deb 6s 1996 ser A_M&8; 104 ist g 5s 1923 on to 1933__M&8 70 73 

Derby Gas + a Corp— Florida Pow & Lt Ist 5s '54_J&J 94 Indianapolis P&L 681936._._M&N| 104 104% 
Ist Ne i an ot ae ig 95 Florida Public Service Co— me ce & Southeast Trac— 

Derry (N H) Eics 8s 1061 ..9a8 hides lst M 64s 1949__-._..-- F&A 99 % 1st ea J&aJ'f ...- ee 
7s 3 a a ee J& pee: Ist 6s 1955 series B____-.- A&O!| 98% Ind Shelby & 8 B bs 1932. _I&Iif nome : 

DesiMoines & Cent Ia Elec = Florida Telep Ist 6s 1943. - AO 96 Indianapolis Trac & Term Co— 
8S F 6s 1937 opt series A___M&S _._-||Ft Pitt Traction—See Phila Co lst sf gold 5s Jan 1 1933__A&0 9414 95 
S F 5s 1937 opt series B___M&S .---||Ft Smith Light & (edt le Indianap St gen 4s 1933___J&J 62 \y 63% 
Des Moines El] 5s 1938__M&N 101% ist Mg 5s Marl ‘360pt__M&S/} 88 Citizens’ St con 58 g'33.._M&N| 83! 85 

Des Moines City Ry 5s '36__J&J 61 Ft W Van Wert & — ac— ||Indianapolis Water— 

Des Moines Elee Co— lst M g 5s 1930 guar_-_--_- J&I\f 26 lst & ref g 4s 1940 opt_.J&J; 94% 95% 
lst M 5s, 1938........-.- M&N 101}4||Ft Worth Pow & 5 5s 2 "31. -F&A)} 100 Ist lien & ref 5%s 1953_-_M&8} 104 neue 

Detroit City Gas Co— 42dStM&StNAv—See 3d Av Ry Interborough-Metropolitan Co— 
ist M 6s 1947 series A____J&J| 107% Galesburg Ry Ltg & Power— Coll trust g 448 1956_..-A&O if eat 20 
lst M 5s 1950 series B___A&O 100% Con 58 Oct 1934........ J&D 98 Guar Trust certif of de aged abies ee 
Det & Sub Gas list 5s '28_J&D 100 Galesb Ry & L 5s 1934---..--- 98 Interborough Ra me Tran 

Detroit Edison 1st g 5s 1933_J&J 102 %||Galv Elec Co Ist 5s '400p_-_M&N} 88% Ist & vet g 5s 66 op tax-ex- x d&S 78%| 79 
ist & ref 5s July 1 1940_..M&S 102 %||Galveston-Houston Elec Ry— 2 Stamped -.._..-----------. 78%! 79 
ist & ref 6s July’40 ser B_M&S 108 '4 i M sfg 5s 1954 opt____A&O 70 6% notes eee, &O 81% 82% 
Gen & ref 5s 1949 series A-A&O 103 6 4 7 % secured notes 1931__J&D} 97 Conv notes 1932- MAB 98%) 98% 
Gen & ref 5s 1955 ser B_.J&D 103 4|\Gas El of Bergen Co 5s ‘es J&D!| 102% interne Re, Power Sec ee 
Conv deb 7s Jan 15 °28_J&J15 139 Gen 5s Nov 1 1954_-_-.-- &N 0} 4 % sec bonds 1955 SerOJ&D) 91% 92% 
Conv deb 7s Feb 1929_.__P&A 139 Gatineau Pow Ist 5s 1966 JeD 96 % $e2 7s 1936 D (with war) J&J 6 97% 
Conv deb 7s Mar 1930__._M&S 139 Debenture gold 6s 1941.J&D15} 99% O%'| Sec 76 1088. ---cncness Pd 155 95%) 96% 
Oonv deb 6s Dec 15 1932_J&D 139 Georgetown Gas Lt Ist 5s '61F&A 99 % { |International con M Ba g'31-F&A\ 

Det United 44s 1932 opt._J&J UF Georgia-Carolina Electric Co— Buff Ry ist oon 3 M 1048. 82 84 
lst M & coll tr 6s 1929____J&JI 29 lst M 6% notes 1929.._..J&D, 98 Buff Trac "e 56 70 
Det Ry Ist 5s 1924______- J&D ----||Ga Row & Tps— see B&N St Ry Cross St Re ‘tet oy g" MEN 81 83 
Det Ft Wayne & Belle Isle— Georgia Light Power & Rys— Buff Bell & Lan 5s 1937 J&D 99% weian 

lst g 5s Apr 1 1928__._A&0 noun Ist lien a f g 5s 1941 opt.-M&8 95% Buff & Lock Ist g 5s 1938__J&J 63 68 
Det vy & Tol Short Line Ry Cent Ga Pr 5s '38 opt'13 M&N 98 % Buffalo & Niag Falls Elec Ry— 
lst M g 5s Jan 1933__.__J&J 50 Geor ia Ry & Elec 5s 1932__J&J| 99 % lst M 5s gold 1935-_---.-- &I 76 81 
Det & Pt Huron Shore Line— efg & impt g 58°49 sf_..J&J| 99% | Internat Ry ref 5s'’620p_M&N/_ 6] 624 
1st gold 5s 1950_-__--_-- —, eeeote Cons St 58 1939__J&J 98 %4 'l International Telep & Te 
Det Ypsil Ann Arbor & Jack— Georgia Elec Lt 5s 1930__J&J 99% Conv deb 20-year 5s '4 M&S 109%} 110% 
lst gold 58 1926_...---- Faas ——- Attest Northern Ry Co— Interstate El Corp 6s 1933 3-M&s 99 101 

Dominion Pow & Transmission— a quer 5s '54 op '90_._-J&J| 96 Debenture 7s 1932__-__--- &D| 96 99 
OS ) ea 98 Georgia & Power— , ||Interstate Natural Gas 6s 1936 

DDEB&B ——— Third Av lst & ref a f 58 1954 opt.-A&O 104% without warrants .....------ 100%} 101 

Dubuque Electric Co— Gen M 68 ear ioweonewnd ae 107% Interstate Power Co— i 
) SS)” eee A&O sa « & + See 104% |} Ist M g 6s series ‘ 1944. -J&d 105 105 

Duke Price Power Co— ||Grand Rapids fey lst 7s '39- MSN 87% lst M « 6s series B 1944. _J& 103%! 103? 
Ist M s f 6s 1966 Ser A__M&N 105% | Great Cons Elec Pow (Japan)— [oe OE GE IDET on ceescecene 3x5 scout “aE 

Duluth-Superior Traction Co— [ee BE FO Beiicbceccwce 9 Deb gold 6s ieee ss lis as i aired IKI as 98 
Duluth St Ry Ist g 5s '30-M&N 97 Ist & ge en 648 1950.----. J&I) 95% General 7s 1934_--.---..-- J&J} 102%! 103 

Gen M ee M&N 93 Gt Falls Pow 1st 5840 op__M&N;| 103% Interstate Public Service 

Duquesne Light—See Phila Co Great Lakes Power, Ltd— lst & ref 5s 1950 ser O__A&O} 101 102 

Duquesne Trac—See Phila Co Ist M 68 1927-1944___-- M&N/ 101 Interstate Rys—Ooll trust g 4s 

Eastern Connecticut Pow Co— Great North Pow 5s 1935..-F&A| 99% SEG O08 BPtRs scoccesces 50 iw 
ist M sf 5s 1948 series A-A&O .---||Great West Pow 5s 1946 op. 3&2 00 owa Power & Ligh 

Eastern Mass Street Ry Co— lst & ref 6s Mar 1949__._.M& 102% Ist 1955 Ser A..--- M&N| 104 105 
Serial ref 6s 722, 1928-1929 --_-- —— lst & ref 6s 1952 ser C___- Fea 104 Ist 54s 1956 ser B_----- M&N| 101%! 102% 
Ref M $340) reaanaal I&I 68 5-year 5447 % notes 1930-M&N2| 100 |lowa Ry & Lt (Cedar Bevlae ss 
Ref M janis en ae J&I 75 (|\Green Bay Gas & Elec Co— lst & ref 5s 1932 ° "| "15--M &8} 99 100 
Ref 6s 2, 1948 ser C__M&S15 86 Ist & ref 5s 1935__--__-- M&N) 99% 1st & ref 5s Oct 1945_--_--} M&N ty SE a 
Ref 6s Jan 1948 series D_A&O 86 ||\Greenwich Tram ist 5s '31__J&J 87% lst & ref 5s Oct 1945..M&N oaunen ae 
Ref 6s Jan 1948 series E.M&N 86 |\Gulf States Utilities Co— Iowa — Utilities— 

Lynn & Bos Ist 5s g '24__J&D ist M & ref 5s 1956 ser A-M&B 95% |} let & re a re4 101 102 
Extended to 1929_---...--- .---|| Hackensack Wat 4s '52o0p"12J&J} 87 lst & ret Sis 1950------- 97%; 98 

Eastern Mich Edison Co— ||Hamburg (Germany) Elec Co— Ironwood & Bessemer : Oy, & iene 

ms 6 DD 108l...--..-.- 101%||_ Extigsf deb hy v1935., -M& &N; 101 Ist s f g 5s ‘36 opt after "15.F 98 | 99% 
N J Pow Ist 68 1949_J&J 104% |Harrisburg L & P 58 1952__F&A) 101 Italian Public Utilities 7s "52- “es 9414 94% 
ee Foy. eae 101 ||/Hart stR —Iist Ls 4s 1990--Mes 93% Jackson Cons Tr—See Mich E. wf 

East'’n Ore Lt & Pr 6s 1929_A&O _.|}Harwood El 5s '3 » of "14 4..- 3 aoe 102% Jackson (Mich) Gas 5s g'37-A& nr once 

Eastern Pa Rys Ist 58 1936_J&J 99 "|| Ist & refs f & 6s 42 op.-_M 107 Jackson on ie * Public Service— a 

Eastern Tex El Co 5% 1928_F&A 99% Havana Elec Ry, Light & — pendeusonce A&O 10014 101% 

Eastern Wisconsin Electric Co— || Gen M 5s 1954 serles A_..M&8}  ___- ist M 70 1004.--, cera 103 | gans 
lst & ref 56 1947__..---- M&S _---|} Havana Elec Ry 5s 1050. FRA 96} 97 Jacksonv(Fla)Gassf5s'42_.J3J&D, 921% 9314 
lst lien & ref 6s 1942__-_-- J&D 104% Deb g 5s 1951------ M&8 89 89 %'| Jacksonville Trac Ist 5s 31. M&S 82 en 
Ist lien & ref 64s 1948_.M&8_ asi | Jacksonv Elec 5s '27 opt-M&N| 98 ovina 
Shebovgan Elec fis 1946__J&J 99% 

f This price includes accrued interest. & Last sale. IIn London. rCanadian price’ 3s Sale price. 

























































































38 PUBLIC UTILITY BONDS [ Vou. 124. 
NOTICE.—Ail bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
= == —— 
Bonds. | Bid. Ask. Bonds. | Bid. Ask. Bonds. Bid, Ask, 
5s’ ny nG& 5) -— 1940- 44 100 101 Nashville Railway & Light— 

Jackson’ (Il!) LED gy sa) fadieon OD MaAN| 100 | 101 Cons g 58 1953 opt 1908.-J&3| 99 | 101 
ist gold 5S t seties "A 1955.3&I| 101% 102% Madison Rys rye 1936.M&N| 74 78 Ref & ext gold 5s 1958_._J&J| 95 96% 

z 1 Jentral Pow & Lt Co Mad RivPow!st 58°35 gu op. F&A 101% 102% McGavock & Mt Vernon— 

sy ref5e1045eerileeA P&A 96'% 97 Manchester Tr Lt & Power— series 6s July 1937_._.J&J| 104 105 

Jer City Hob & Pat—See P 8 Corp! y : let ref 58 Aug 1952.....---.-.- | 100 .---|| Nashville Gas & Heating 

3 Lastows (Pa) Telephone Co— 70 DE Einedennes cate omens | 112 eens Ist M gold 5s 1937 guar__.M&N 99% 100% 

* ist & ref 58 1942 F& 99 101 Manhattan EE! con 4s g ‘90. XO) 694 70% Nashville Water 4s 1928... _J&J eons ee 
Jehnstown (Pa) Tractlon— 2d gold 4s 2013__------.- J&D) 61 65 | Nassau El RR—See Bklyn RepT 
“ist & ref 58 July 1943 J&D 61 64 Manila Electric Corr— ||Nassau Lt & Pow Ist 5s '27_A 100 100% 

Johnst Pass Ry 4s ‘31....J&D| 77 | 79 Manila Elec RR & Ltg Cor Nassau & Suff Ltg 58 1945._F&A| 97%| 98 

Jopling Pittekty Ist 5s ‘30 op-M&s) | eee Been ist lien & coll tr 58 "53- P| | 953%; 96 ||Nat Electric Power Co— 

Joplin W W 5s Apr 21940--A&O| 954, 96 | Manila Sub Rys Ist 5s 1946-M&S|  ----|  ----|| Sec g 68 1945...-.------- M& i 

Kankakee (Ili) G & KE 5s'30-M&8|  ...-|  _-.--.||Manitoba Power Co Ltd— /Nat Pow & L deb 6s 2026 A. F&A 99 997 

Kansas City Gas lst 6s 1942. on 106 | 107 lst Msf5s‘5iserA_...J&J; 99 | 99%%)||Nat Public Service Corp— . 
lst M 58 1946 F& 99'4| 100 ||Mannheim & P: Matinate Elec Cos | Coll tref6s 1955 sor A-_-P&A 99%) 100 

Kansas, Olty Power & Light— | | 15-yref 7s 1941_---....- D| 99%!) 10) Nebraska Power Ist 68 '49..J&D|} 101%) 101% 
lst M 5s 1952 series A. M&B 103%| 104 Manuf'rs Wat ops) 53 1939_J&D| 100 101 | ist R if eae: ~J&D| 105 106 

Kansas City Railway Marion (0) Water Co— | {ot eee: M&8| 103%) 104 
lst M 5s July 7 1944 Jas f 64! 66 lst mtge 6s 1943-__.-.---- J&D| 99 | 104 | Nevada Calif Elec— 
2d M 68 July 7 1944.-----J&df 5 % |\Market St El Pass Ry—See P R T elt amtge 59 1956-- 5. --- A&O| 93 94 
2d M 58 July 71944--__. _J&J if 5 | (8 ||Market St Ry (San Francisco)— || Neva al Pow 6s 1927_--A&O| 100 ies 
Ooll notes 7s 1921 _.M&N 15\f 82 | 56 Ist s f 7s 1940 ser A--__-- QJ 97% 7% |Newark Gas 6s Apr 1 1944-5 -J} 112, | 114 

Sanees | Elec vous 68 1937-J&D) 104%) 105 ‘Mary!’ d El Rys ist gu5s"31A&0| 98 | 99 ||Newark Cons Gascon 5s'48-J&D| 102%) 103% 
let M 6s 1 J&D| 105 | _ Ist & ref 64s 1957 om S-¥e3 98%4| 99)4|\\Newark Pass Ry—See P 8 Corp— 
lst M_5s 1 eames 96 | 97 Balt & Ann 8 L 5s Fe 68. | ----|| |New Brunswick (Can) Pow Co— 

Gas & "loc 66 1952-M&8| 104% 104% nn EN tts Gas ry 99%, - 5" | lst M 6e 1937......-.. _-Mas; 9 92% 
Deb gold 6s 2022 series A.M&B| 54; 99 || Debg 4s Dec 1s ieee 98 99 | New Castle (City of) W58°41J&D| 93 95 

Kentucky Traction & Terminal— || 20-year 8 f 54s 1946----- HS 103%; 103% fF Seen J&D| 95 a 

jet ) & ref on 58°51 oot) "14_F&A| 841%) | Massachusetts tighting Cos— New Chester (Pa) Water Co— | 
xington R 9.J&D| 99%| ----|| Deb g 7s 1927-'28_----.-- J&D ceieah. apa lst 58 Mar 1 1943_-_------ M&s| 93 95 

Kentucky Utilities Co —— | Deb g 7s 1930.--..----- —— fo. |. secon New England Elec Securities— ‘ 

M 5s 1961 ser G__-_- | 95%) 97 | McGay & Mt V—See Nash Ry&L | gaat Goll t 5a Jan 3 1932...3&J3} 6334) ---. 

& 3 m (Sen Fran-Oak Term Memphis Power & Light Co— ew Eng Pow ist 5s 1951___J&J 103% 104% 
oh Mt Ge es J& 99'4 lst & ref 5s 1948 ser A___.J&J| 101%) 102 || Now Eng Tel & Tel 4s 1930__J&J 96% mite 
Ref 5s 1938...-.-.------ J&d 7O | 75 lst & ref 6s 1948 ser B___-J&J| 105 | 106 || 5s gold Oct 1 1932_-----_- A&O 00%; 101% 

(aphasia 75 | 73 Memphis L & P 58 1931_.-J&J| 100%) .-.-.|| Ist 53 1952 serles A_..__. J&D| 103%) 104 
First mc. tage 5448 July 1938 - - | oo rr his St Ry con g 5s '45- J&JI; 72%| 73 || 1st 44s 1961 Ser B_-.-- M&N 96% 96% 

Key System coll tr 68 1933) | 70 Meridian Lt & Ry 5s °44_..M&s ose | .---||N J & Hud Riv Ry & Ferry— , 

Ke~ Tel let g 56 '35 opt 08..J&J| 93 | ----||Metropolitan Edison Co— '|__ 1st gold 4s 1950 opt__--- M&s| 67%! 69 
Ist] & er Bice 1955 ser A_.J&D lst & ref 6s 1952 ser B_._.__F&A| 108% .--|N J Pow & L Ist 5s 1956. -- F&A! 100 ¥4 101 
1st 1 & ref 6s 1951 ser B__- £8. 974| _98)4'|_ let & ref 58 1953 ser C O_22_3&3 100%; 100°%{ |New London G & E §8'27_-A&k&O _99% init 

Kings CoEL & Z ist 58 '37_-A& 103), 104 |Metropolitan Elec Co (ending) . oe 2d mtge 58 1929.__--.._- A&O?) 100 | see 
Purch mone 1997_.-A& 125 | - Fit > eo A& 101%! 103 || Consol & refg 5s 1933_._-- J&I; 100% wee 
Edison EF) Ill Bl n a as 15g-AKS| 95 ---- |Metropolitan Power— | New Milford Pow jet L. °32_F&A| 100% bates 

Kings Co Elev R Bkin RT | 1st 6s 1953 ser A_--_-- _J&D| 105%; 106 |New Orleans Pub Service Co—_ | 

Kings Co Gas & Tiniet? Ist 58°40_A&O| 100 | 103 |Met st Ry—See N Y Rys Ist & ref 5s 1952series A-_A&O) 95 9514 

Co Lig Ist ref 58 '64..J&J) 102% | Metropolitan West Side *‘ Le ‘ ist & ref 5s 1956 ge B_._J&D| 5 95% 
nde | aS SEge J&Z; 116 118 | Ist gold 4s 1938___._-.---- &A| 78 78% Gen M 4448 1935.---..-.-- J&J| 91% 2% 

Kings ullthes 68 1937- a4 101 | 103 | Exten gold 48 19238_.-.--- I&I 75 76% | Inc 6s oy 1949" ats A.-J&D| ecco 
lst 21937 series B____-- A 102 | 104 Mexican El L ist Mg 5s'35_J&Jir 60 aie 9 tneoeeipiieaiete J&D enue sama 

Kinloch Long Dist Tel 5s '29- 323 | 10054 |Mex Lt & Pow Ist 5s ‘338sf_F&Ar 67 ----| |New oo nod > Light Co— 

Kinlech Telephone 68 1928. F&A! 101 _ | Miami Valley Elec 6s 1945._J&J ses : Canal & Claib Ist 6s ‘46. _M&N 110. ; — 

Knexv Gas lst 5s'330pt'13_A&k&O| 91%) 93 Mich Elec Ry 5s 1948_----_ I&II Sf 13 15 N O Cy RR—Gen g 58 '43_J&J 964 97 

Enexville Railwa Oe | Jack Cons Tree's 58 1934.__M&N J 20 22 N O Cy & Lake 5s 1943_3&J| 98'4| 100 
Ref & ext 5s 1 Ay opt....J&D| 97% ---- |Michigan Gas & Elec Co— NO& Carroll con 5s Feb’33- ad 93 74 99% 
Knoxville Trac 5s 1 38.--A&O) 100 —* Ist & ref 6s 1943. __- __--M&B| 102 104 || Edison El ist 5s 1929_._J& 99% aite-w 

Backawanna & Wyom Vai K _- ‘Michigan Home Telep Co— N O Pow-House Co 5s '41- Jaa, 98 phe 
Ooll trust 5a 1951.-..-.---- &A| 95 97 || Ist m 6s 1946 ser A..--- 100 102 St Charles St Ist g4s'52..J&J| 84 ea 

Baclede Gas Lt ref 58 1934 “Axo. 10! 102';'|Michigan Light Ist 5s 1946 - M&As! 103 10: Newp News & Hamp Ry,G& E—| 
bic M coli tr 5s'53 ser O.F&A| 104%| 104% |Michigan Nor Pow Ist 5s ‘41 J&J; 100%) 101 Ist & ref 58 1944-__.__.__ J&J; 93% 94 

old notes 1935- "F&A! 100! 101 Middle States ww W 681936-_M&N; 101 | -—--- Newp News & Old Pt Ry & E!) 

rece ap hn nd Elev—See Un Rys & Elec Midland Util 5% notes '29-M&N 98%| 99% ist 58 Nov 11938....M&N| ---- oene 

Bake Sh Elec ist con z 68’: Jas eal 5% notes 1830 pcaaboamul | 98%) 92% Gen g 58 Mar 1 1941- M&S) coco <a 
Gen gold 5e Feb 1 1933 - - nh odes ee 5% notes 1931_--..-..--- 98 | 9) New Rochelle Wat 5s 1951 | 
Lor & Cley g 5s 27 op ‘17_J&I| 97 99 Midwest Gas Ist li 1936 A. MAN 98 | 100 SS SOE sea ee M | 99% 100% 
Sand Frem & Sou 58 1936.-J&d| __-- .---||Millv Etna & Sharps—=see Phil Co} N Y Cent Elec Corp— | 
fol Frem & Mo6%s1925— | Milwaukee Coke & Gas Co— | Ist M 5348 1950___----_- M&S) 101%) 102% 

Extended to 1933___.--- J&J| 76 Zs Ist M sf 7%s 1933__-..-FP&A inne .---|\New York Edison Co— 

Lake St Elev RR—See Ghie & Oak Pk E| lec Ry Milwaukee Elec Ry & Ligh — lst lien & ref 644s 1941_._.A&O| 115%) 115% 

Lansing Fuel & Gas 5s 1927-.- } . Ref & ext 43s g ‘31 a 98% ist 1 & ref 58 ser B 1944__A&O) 103%; 103% 

Laurentian Power 68 1936_-.J&J| 102'4) 103% Gen & ref g 58 1951 opt._.J&D| 99% 99%||N Y Gas, Elec Lt, H & Co— ny 

Laurentide Power 5s 1946.--3&J| 100 | i103 Ist & ref 5s 1961 ser B- JS&D| 98% 99 Ist g 58 Dec 1 1948______- & 106% a 
Gen M 5a 1946-_-._-__-- J&J\r ate ened Milw Light, Heat & Trac— _| Pur mon coll tr 4s 1949___F&A 92 92% 

Lawrence (Mass) Gas & Elec— lst g 5s gu 1929 opt, --M&N | oo See Ed El lll, N Y,cong 5s'95_J&J| 108% - ee 
lst M 4s 1940 ser B____F&A| 98%! ---.| Milwaukee G L 1st 4s '27- 99% Central Un Gas 5s g 1927__J&J 99 100% 

Lehigh Power Securities — Ist M 4s 1967._.------ &S) ee 93 %4 Equitable Gas 5s 1932_._._.M&S| 100 101% 
Deb g 6s 2026 series A__._ F&A 97%) 97 Milwaukee Northern Ry— New Amster Gas 5s 1948 __J&J 98% 99 

Lehigh Valley Transit— let Se Apr 1061.......-- A& 4 9614 97'4|| NY&ER Gas Ist g 58 °44-J&J| 100 — 
lst M g 5s Dec 1935 0pt._M&8| 96 | 98 ||Minn Anoka & Cayuna R'ge RR Ch DR Be Eincadecscea J&J 98% 99 '4 
lst M g 46 Dec 1935 on... 86 | 88 Cc 3 Seer M&N a NY&Westch Lt = 2004__J&J 82% 83% 
Oons gold 4s 1935-__ —--_- &D| 80 | 82 | Minneap G L 5s Feb °30- “Ma&s| a 100 || _ Deb g 5s 19 guar__J&J| 100 | 10) 
Ref & impt g 5s 1960 2223&D 8144; 82 6% gold notes Feb 1930--- - - | 101%| 102%|| North Un Gas 5s 1927---M&N| 99%! 100% 
Leh Va! L& P. 58 1943....A&O; 100% _.--| Minn Gen E! Ist 5s ‘34 op--J&D) 101% 102 34) Standard G L 5s 1930.--_M&Ne 99 4) peat 

hex Ave & Pav Fy—See N Y Rys | Minn St Rys—See Twin O'y R T| IN Y ied al Ry Corp— 

Lex (Ky) Ry--See Ky Tr & Term Minnesota Power & Light Go ~_ | || lst mtge | SE ey s<éel -“eeee 

Lexington Utilities Co— Ist & ref 6s 1950__.___.- M&N 05% 106 ||IN Y & Pa Telep & Teleg Co— | 
lst & ref 58 1952_.._____- P&A ie 96%| 1st & ref 58 1955.-.....-- J&D 981. 99%|| Gens fdg 4s Nov 1929___M&N coat 2 mee 

Lincoln Gas & Elec 5s i941_J&D 99%) 100 Mississippi Power Co— | & Queens Elec Lt & Pow— 4 

Lindell Ry—sSee United Rys(StL lst & ref 5s 1955__-.-._.-.-. 95% 96% lst cons g 5s Aug 1 1930._F&A| 101 01% 

Little Rock G & F 6s 1937) M&M 98 34 o=- ——— i Riv Pow 5s '51__J&J| 101 102 NY&Queens Gas ist 5s 34__F&A 96% aqee 

Little Rock Ry & El 5s '33 wy 101'4; 102 Sink 4d deb i) &N| 102 103 N Y & Queens i Ry 48°46_A&Of 1 4 
Ref & ext g 6s 1938_____- 103 CN ...-.| Missouri Edisen El 5s RN 927_F&A| 100% 101 Steinway R toss 383 f 20 inion 

t Power 5s 105022 FEA 99 Missouri Power & ht— New York Ra . — 

Ueckport & Olcott Ry—See Int |Trac(B uffalo) Ist M 5s 1955 Ser 4. .--Mas 99 | 10) | itiot lien 6s 1965 ser A___J&J 83%, 84 

Lombard Elec Co (Italy) — Mobile Elec 5s '46 op '10__M& 99 aba income Gs Jan 1 19 Jan 11965 Apr.\f 2845\ 29 
me ~f~yr- extl 7s 195 nee ee 6 96'4| Mobile Gas imp & ref 7s ‘51 I&D 103 indomien Partletpatt ———- Stocks 

ighting 6s id36-2Ma&B| 101 | 101%4||Mob Lt & RR Ist g 58'37--J&D| _...| ____||New York Railwa 
velvet Sti ineesscesones J&J| 108%) 109%||_ Cons g 5s 1941__-....__- tt ‘seek -sée Ist RE & ref 4s. 42 0 "16_J&J\f --..| 66 
Ist & ref 5 - 5955 ser B__.M 99 | 994||Monmouth Cons Wat 5s"56-J&D| 94% 9514 Guar Trust ctfs of deposit__.|f ---- 66 
Secured od £ os DD icin epee J&I|} 103%) 104 || Monongahela St Ry—See Phil Co Adj inc g 5s Jan 1942._.-A&O\f ---- 9% 

Lorain & Cleve RR—See Lake Sh|Elec Rly Menceganee Valley Traction— ctfs o Se: saa 9% 

Los Angeles Gas & Elec Cor 5s '42 opt '22_._.J&D 93% 94% Bieeck St & FF ist 4s '50_J&J 45 53 
lst & ref g 5s 1939 opt- ttt. 102 102%) \| aieee Sry Valley Water— Bway & 7th Av Cons 5843 J&D 76% 76% 
Gen & ref g 78'31 B& O__J&D 105 4)! 48 1950 series A___J&J 99% 100% Ctf dep stpd June '26 int __. 73 soos 
Gen & ref 6s 1942 ser D_.M&®| 108%) 109% mt.i. 4 West Penn PubServ } Bway Surf RR Ist 5s'24__J&J| 82% coco 
Gen & ref 54s 1943_____ M&s we 104°4|| lstlien & ref 544s Ser B'53 F&A 97% 98% m wnl "22_M&N| f 112% ecco 
Gen & ref 5 4s '47 ser E._J&D 1064||Montana Power— | Col & 9th Ave Ist 58'93-M&S/f ----| 14 
Gen & ref 6s 1942 ser G__M&S 108°) 109':|| Ist & refs f 5s ‘43 op 'I8__J&I| 10154) 102%! Eighth Ave ctf ind 68°19_F&Af 86 on 
Gen & ref 54s 1949serI1_-A&O| 103%:| 10414||Montreal Lt Ht & Pow Consol— | pan Aves eT oS &S\f ---- 2 
Los Ang G & E 5s 1934._..J&J| 101!:| ----.|| Istref & col tr 5s 1951_._.A&éO} 99 99'4|| Second Avecon 5sg’48gu_F&A\f ---- 4% 

Los Ang Pac Co—See Pac El Ry Montreal Lt, Ht & Pow Co— | t Co certifs of deposit..\/f __-- % 

Los Ang & Pasad—See Pac E] ne | Ist&coll tr g 444s '320p'12 J&J\r 97 “oe Receiver’s certificates 1914__|f 30 35 

Los Angeles Railwa re, || Gold 5s 1933 “4 ee °° eee ee Sixth Av RR pur M 58 '65_J&J f 76% esee 
lst & refe fg 5s 1940_____ 8414 ...||Mentreal Tramways— South Ferry Ist 5s 1919__A&O 98 bee 
Los Angeles Ry 5s {9587 -ARO 95% 96 || Ist & ref g 5s 1941 opt____J&J 98%; 99%)|| Third Ave—See under ‘“‘T."’ 

Los Angeles Sub Gas Co ----| ----|| Gen & ref $8 1955 series A-A&O| 96 | ....)|| 34th St Crosst Ist 58 '96_-A 63 — 
lst lien coll trust 7s 1938.M&8} ---.|  --..|, enl & ref 5s 1955 her B_A&O| 96 | -._-.|| 23d Street Ry 5s 1962....J&J 59% 66 

Louisiana Power Ist 6s ‘44. J&D| 103 104 | Morn’ side El StR ~ —See Phila Co | N Y & Richmond Gas 

Louisville Gas & Elec Oe" (Ky)— k ||Mountain Home Telep Co— lst ref M 6s 1951 series A-M&N!| 103% a 
ist & ref 58 1952 ser A__M&N| 99%! 100}<|| Gen 5s 1938_-____-_____- I 9934) 101 lst re  neeomeas tents anal uhee 
Ist & ref 544s 1954 Ser BLM&N| 104 ....||Mountain States Power Co— N Y State G&ECorp 5%s'62A&0/} 103%) 105 
Deb s f 6s 1937 ser A_____ &O| 101%) ----) 1 Ist & ref 5s 1938___._.__ &J| 94 | 96 a 104 a 
uisv Ltg.5s °53 uns pd_ 9 101 -.--|| Ist M 6s 1938 series B __.J&J| 101 | 101%4||New York — Ralilwa 

Loaisville Ry con M 5s g '30_J& 96'¢ 9614 || Mt Wash St Ry—See Phila Co | 1st con 448 6 "62 op "13-_M&N| 57 57% 
Serie Bes 88] ay [Meach ene aten eae] ——| | ged te 1358) ath 

Sippy: se aad uncie Har Wayne m wagers 

Louisville Water—See under Loul(sville, p. 50. || Ist. 5s ¢ 1935 opt 1925... J&J| 13 16 || 1st M 5s 951-22 ----| 96 

Lower ae. H  rhrimmnetil M & U C Tr Co—See Un Tr of Ind INY& Erye See Westc chester |Ltg 
is ot ROK a a catia, 93% 9354'|Muncie W W 5s Oct 2 '39- -A&O 92 ----||N Y¥ Tel lst ‘339 tax ex. M&N 99 % 99% 

Lurerne Co ( a) Gas & Electric— Meet Gas (Albany. NY | Deb 6s Feb patie F&A) 110%} 110% 
Pm at ts legal 13.A&O} 101%} 101%) s 1952 ser Aan &O| 105 107 _||__ Ref M 6s Oct 1941_--__-- A&O| 108%; 108% 
ist & ref 6s 1954__-_._... Mae 106's| 107 ||Municipal Gas & Elec, — 'N Y Water Service Corp— 

Debenture 7s 1944_______ &J|; 109’; 110'¢|| IstM ¢ 4s 1942 opt Bos A&O eaven sone lst m 5s 1951 ser A.._~-_} 94 96 

Lyxens Val L & Fg 6s {gasses 101 103. ||Munic Service 5s 1942. _-_ M&s 9 | 95 N Y Westch & —_ RRs|— 

L ~~) = Boston RR—See Eastern|Mass St Ry | Coltrsf6s 1956___.___-_- &A 94% 96 ||Niagara Falls Power 5s 1932-J&J| 101%) 101% 

aye Light 1st Ge 58 J&J|; 99 --||Muskegon Tr & Lt Ist 5s"31M&8| 92 |  -___|| Ref & gen 6s Jan 1932-.A&0 4%} 104% 
Median —.- “J&D| 100 Mutual Ts jep(Pa)l 58 104BALO 9934 101 ~ | Ningare ~ Lockport eet & Ont Por pote Bee 
oe Se Ehasennecnses ..-.|; Mutual Telep(Pa) 1s My nt Power— 
| Narragansett Co— |" [st & ref 58 1955 series A_.A&O| 1005%| 100% 
Col tr g 5s 1957 ser A____J&J 99 99 yu" ' 
b Basis. f This price includes accrued interest. k Last sale. n Nominal. r Canadian price. s Sale price. 
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NOTICE.— 
All bond prices are “and interest” except where marked “f’”’ and income and defaulted bonds 














































































































) 
Norf & Ati =n. | Bee. | Ask, || Bonds. Bid. | Ask. || Bond 
o t] Term—See V | r m4 0 onds. Bid. Ask. 
Norf & Ports Tr-—See Va Re SF P| | || Pacific Teleph & Tele | |p 
Norf Ry & Lt let 6s 1940. MAN | dee aeeh sr ae § Se 1857 -3a3 2 2] 101%| 192% || rend Mo) BR S40 1051-783! Sau} sr 
AP A tne sR «ts RP eh ee 4| 102%)) 1st 1 & con m 5s 1945...M&N| 8414) 87 
North American Edison Pinion 3) 99%) = ----|| Carr Shoals Pow 5s 1952_-- ALO 98 1024 ||Portland Ry lt & Power— 
Conv deb 5s 1957 ser A__M&S || Pasa & Mt Lowe—See Pac El Ry 98% || Ist & refs f 5s 1942 op_..F&A| 9356) 937% 
Seth be dabei 98 | Paterson Ry—See Pub Serv Corp lst & ref 6s 1947 series B.M&N| 101 101% 
8 f deb 514s 1956 ser S_---J&J || Paterson & Passaic Gas & Electric Ist | & ref 738 "46 ser A-M&N| 107%| 108 
North Caro Elee P. ---- 92 92%4|| consol gold 5s 1949 M 102: Portl'd Ry ref 5s *30 0 M&N 95% 954 
th Carolina Elec Powe sae o"MAN| 95° 103 4) City & Sub con 4s °30.-J&D| 93% rs 
North Carolina Pub Serv Go— ----|-+--|| Peekskill Lt & RR 5s 1930- anO| 686K) ozzllpees ee ee te or Wek 19054 10177 
ist & ret be 1934 opt.....A&O| 97% oes "Tet oe lar bys hone Co— ie ast Porte Hico ie, ie See, Se M4 
s re 3 ss . Do EEE 34 ys, ow _s 
dst & ref 5s 1956------gJ&3| 024 Ay 4 845 575d wer AT ea] 199°4| 101%] Isto 5s Nov 1 1936 op.-Ma&Nir 90 
North Continent Utilities © nite Me eR EE ----|| , Gen & ref 58 £ 1962... - - - M&N|! 72 - 
Cony deb 614s 1942 ser A_J! ‘| Ist & ref 5¢ 1950 O| 101 Porto Rico Telep 6s 1044-_-J&D| 100 | 103 
Nerth Hud Co & —See Bs A-J&J| 100 | 10034)| Ist & ref 68 1953_----2-- SES) 19432] 1oe'*||Pepomec Edison Co— 7 
North Hudson ie, i & P Co || Ist & ref 5348 1964. -----— 104%4| 105 "||" Ist M 68 1949. -- M&w| 102%4| 104 
(Hoboken, N iy be 1938..A&0| 1 || Ist & ref 5%s 1975_-----. A&K6| 98%! 99% st mtge 5s 1956 ser Hl2MAN 95 95% 
North Jer 8t Ry—See P 8 Co 01 .---||Penn-Ohio Edison Co— . Potomac El Pow 5s ‘29 op--J&D| 101 101% 
orth Siove elocete rp || “Deb g 68 1950 ser A.....M&N| 119, | 120 Cons M g 5s 1936 guar_-_J&J| 100%] 101% 
let & ref g 5s’ 10 sp 00. A&O . | Without warrante..... 96% 1,|| Gen lien & ref 6s 1953_._._A&O| 107% 
North Shore Gas Go of Tiina 0934] 10075|| Penn Pubiie Serzice be 1665:FKA| 995¢| 9974||Pomm Coon Nt A&O| 105° | ---- 
st go 8 ref 5s 1954 se ' oO 
North Cali? Poe Br saa FSA 97%| 983 Pennsylvania Edison — ----| =---|| 1st M 644s 1942 Ser A- M&N| 106 | 1 
R & conss f 5s ‘48 0p' 15.3 &D 100% ----) Ist M 5s 1946 ser A_ A&O 99% 100 Ist M sf 6s 1942 Ser B_._M&N 103 105 
Northern Conn Power. os box] zzz] HR hoe 4 ----- 229] 10854] 1994) Power Secur coll tr Ge "40..-58Di, BF | ot 
Ist & ref 54s 19 Ma |Pennsyivania Gas & Elec Co— 5 ||, tncomes June 1949--. -. - F&A Ss 85 87 
Northern El Co Ltd ne 6 535°JeD 984%; 101 ist & ref 5%s'55 Ser A-M&S! 97% ||Prov Secur—See Steam RR's— 
Northern Electric Oo (Wisco r 98% ----| Deb 6s 1976 (with warr). M&S! 94 ----||Public Elec L Co (St athens. % Vt) 
Ist mtge 6s 1929 mrad ‘Pennsylvania Ltg 5s 1940_.-J&J| 101 os ie & ret 5}40 1006... A&O| 98 | 101 
Stent tn ra 199-6 ‘6a aN 99's! 101 ||Pe nnsylvania- Olle nore Vs 102 || Public Service Co of Colorado— 
Ist ref 58 1929 we 105 | 1053<|| Ist & ref 5448 ‘64 ser A.-.J&J/ 102 | 10 ist & ref 6s 1953 series A-_M&B} 10245) 10314 
lst & ref 5s a an cules Oda 99%! 100 || Deb g 6s 1939__- ---Fa3| 100 1 3 Ist & ref 5s '54 series B.M&8| 99 100 
Northern se! Y Utilities Inc— 98 98% Young-Sh R & L bs *317--345 99 19% Public Service Co of Nor Ili— 
lst M & ref 5s 1963 Jas| 1 ||Pennsylvania Power Co— Ist & ref g 581956 0p'21_-A&O|} 100 | 100% 
ist lien & ref 7s 1946 A-_M&N 112 103 lst mtge 5s 1956_......_J&J| 97)4| 98 Ist ref 544s 1962 series A-J&D| 105)4| 106 
let lien & ref 60 1947 B--MA&AN| 1 2 115 ||Pennsylvania Power & Light— Ist & ref 54s 1964 series B_J&J| 10514) 106 
ist I de ref Ge 1043 0, - MAN 05 | 106 || Ist & ref 7s ser A 1951-.-F&A| 10614 107 Ist & ref 58 1966 series C-M&N| 9944) 100 
let | & ref 5348 ser D *49_-J 105 | 107 Ist & ref 5s 1952 ser B_.-A&O| 99% 74|| »pedenture Ss 1931-—- M&S) 99 9944 
ist | & ref 5350 ser D °49--J&D| 102%4| 1031|| Ist & ref 6s 1953 ser B---A&Q) 82%) ,82%||Public Service Co of Oklahoma 
Watertown L & P ger E-J&D| 19854) 100 ||, ist & ref 5s ser D 1953 3-7-M&S| 100 6 || First & ref 5s 1966 ser O-M&N| 95") 97 
woratettown L & P 5a 1 Bs! 100 | LOL ee Wt eee ees aDTRS! 10236| 109° °'| puis mse Sa 1061 ser ..--M&B) 9515) BO 
10-yr 78 1935 ¥F Pe wel Ulin 1atDae ke ee, 1k) ios | eee NJ— wh. 
Menten an he oo &A) 92 es lpn eh Ce ist 50°31. F&A) 9634 106 | Trust certs 6% perpet-..M&N), 106 107 
Ist s f 544s 1957 By F || People’s G L & Coke, Chicag 984)| Secured 6s 1944__......_.F&A| 104%| 105% 
whan theta hte | (| *S? | Be ccees 6 ine. cago! 113% 113%|| Secured 5348 1956.2.2.2-J&D| 101%! 1013 
lat consol gold 58 1933 ”; || Refunding gold 5s 1947..M&8| 101! 3%|| Camden Sub ist 53 1946..J&d| 87 | 89 
ep fee Bt Sie Ist 53 1937.-J&J| 102 102 || Cons Trac Ist 5s 1933---J&D| 69 | 71 
let lien & ref 5e 1956... F&A 924 93 || Consum Gas Ist g 5s °36 jad) 101% 10217 | Eliz Plainf & Cent Jersey Ry— 
pd hy oe 1908... --- Ei 871s] 83!4| Ind Nat G&O g 58 '36 gu- MAN| 98° 02 74 Ist ¢ 5s Dec 1 1950....J&D) 56 
Northern Ontario Lt & Power 8} 96%| 97 || Mutual Fuel Gas g5s'47 M&N| 101)4) | 4\| Elizabeth & Trent 5s ‘62_A&0| 83!4| 85 — 
Sinking fund 6s 19 * eaphont ~ 2 Peoples Light & Power Corp— 72 01%4|| JC Hob & Pat 4s 1949. .M&B 51 53 
Northern States Bower ---F&I 10) 4% 102 | Ist lien 5%s 1941 p 1&J) 95 97 |] Newark Pass con 5s '30_._J&J 89 91 
Ist & ref 58 1941 °A&KO “ || Conv deb 6s 1962.-..----J&J| 98 osx|| powack Term Ry bs '55--3&D| 99%<| 100% 
1S FS oe ite eo 8 10014} 100% | People’s Teton tee Phila Re | 84|| N Hud Co Ry cons 5s °28-J&3| 91 
Conv 6448 1933 of D... wee 105 198 s |Peoria Bloom & Champ Trac— || Nor Jer St, 4s 1948__M&N 89 91” 
634% guild notes 1033.2 Man 103 113 74 || pelSt Bold guar 5s 193 M&N| 92% || Or & Pass Va fist 5s '38.-J&D| 50 
Ist F Sud soses 1058--- MRR I 103 103 14 Peoria W V | 58 '48._._M&N| 96 ga--|| Pagaraon Br—Cos 6sg'31_J&D| 83 pthc 
Te notes 1040, 22 aD| £64] | |88 ont a... M&N| 73 || 9,20 68°14 ext 5% to 44-A&O) 60 65 
Northern ‘Texas Electric Go~ = = Ist con 5s 1948_-------- BSN 25 | <277|| Biveraide Trac bs 1960..d&D) 84 | 86 
Coll tr s f ¢ 58 1940 opt.--3&3 Deb 4s 1950_-----2 2222 M&N| 45 coo-|| So Jerety Gas BS tae 
Northern Texas Traction Go 82 84 ||Philadelphia Company— D | eee Guar g 5s Mar 1 1953--M&S| 10154} 102% 
let g 58 1933 opt 1913 Ti: : | Ist coll trust g 5s 1949_--M&s| 105 | || Public payee Elec Pow Co— a 
notin tan tien G. | 03 || eM nell tee be 1051, MAN] 99%) 1003¢|| po te ete a Gas Oc A&©| 107%! 108 
Ist 17% notesDeci5'29 J&D15 9% Stamped._......... nasi | 1004 || Public Service Elec & Gas Co— 
Sena weten Wie Go 99%4| 100 || Ist ref & coil tr 6544 sor A FA 10312! 1037z|| 18st & ref 5448 1959. ------ A&O| 105 | 105% 
ist Bold 6s 1935.-.-__M&N | || Conv deb 54s 1 eA) One| Orie || paee ret 5748,1064---.--- A&O| 104%! 165 
Northwestern Elevated (Obi AN) 102%) 103%) Alleg Belle & Pert bs Sseee-Ean| 91 *| 10134 | Public Utilities E vansvilio— f) 165 
lat mtge 5a 1941 ¢ t (Ohic)— “TT oe Ardmore Street 5s 1958. A&( 64 9 ’ Ist & ref 6s 1929--------- I&) 100% 101% 
Union El (Loop) 5 g °45-., M&B) 8594) 857%)|| Central Trac Ist 5s 1929. _J&3| 84 | 67 | Puget Sound bower Co— . 
Northwest Gas pre 15- Aa $2/,| 83!2|| Citizens’ Trac Ist 6s'27_-A&O| 95 | 88 || Ist g gu 5s 1933 opt-_.. - J&D| 100 101 
Cons g 5s Dec 1 192 8 ghee «| Duquesne Light 6s 1949__J&J| 1053 053;|| Puget Sound Power & Light-— 
Olcora Gascen &refss 35.383} 99%| 100 || ‘Ist & coll tr 6348 '49 B_J&s| 105! 1o53s|| 1st & ref 5240 1940. -- - .- J&D) 100%) 101% 
Mastivweste D ef 58 '32_J&J 99'4| 100% Duquesne Trac Ist 5s 30 3& 2 “8 105 4|| Ist & ref 5s 1931 series BL_P&A 99 9914 
let m 5s ser A1957..\-. 3& || Fed St & P V 5s May 1 {2-; jaa] 78 | 8 || Puget Sound Electric Ry— : 
Northw T'eleg—See W 0 “*e5% ----| 96%4)|| Ft Pitt Trac Ist 5s 1935.-J&D) 70 | ee ist consol g 58°32 op--P&A| 9214) 9314 
Norwich(Ct)Gas &E * ae 7 ee) || Millv Et & Sh 5s 1923 M&N| 83 «CO Hf | Tacoma Ry & P 5s '29_A&0 93 04 . 
Nova Scotia Tr & P. 8 58°27 -3& 99%) ---- Monong St Ry 5s g “1928_J&D) 914) 8 || Wash Coast Util 68 1941----.- 104 105 
od — oe >} 5s"46J&D| 9i | 92 | Wilk & E Pit lst g 58°29. M& 8 Bate 94 || Quebec Power Co— 
Ogden Gass 70 19 52 ser A. .A&O| 98 }¢| ae Morn'side El St Ry 5s 35 A& } on 90 {| lst M sf 6s 1953 ser A_A&O| 106% 
Ohio Gas ‘& > = waaoe M& aN! 992; 100%) Mount Washington St Ry— 1“ = } eo |e ay ‘1939 & I da &D a 
5 | st & co y « | Sons g 5S = r 4 54 
en soup men| iu 10s | pimcrriiecereeee | ft lPeriteens  = Saedl 16 Ie 
ist & ref’ bs 1992 ser B--JkJ) 98.°| 90. || itts & Birt Sea 1020-M&N) 83 | 90 ||| Ret5e1955---70--2-22=- “i 100%] 18353 
Ist & a ¥ Feig $F oe M&S) 104%) 305%4| Brownsv Ave 58 \bo6 FRA 85 95 || Quincy (Ili) Gas Elec & Heat— st 
Deb g 68 2024 56 ser D- Jap 90 | 90%); W Liberty Ist g 5s '30__J&J| 83 |  2see Ist cons g 5s 1935 = "10_M&& 96% 97% 
Obie Pettic 024 ---5------9& &D| 100%! 101 Pitts & Charleroi 68 °32--M&N| 87 | 80 uincy G & E 5s 1929---M&B8| 99% 
po tre a 46 < | Pittsb Rys 5s 1953....--A&0O| 90 | ||Quincy (il) Ry 5s 1932..F&A| 93° | 05 
let M & ref 748 '46.s0r A-A&O) 114, | 11514) Pitts Trac Ist 5s 1937--"A&O| 87 | acine (Wis) Water 5s °31_M&N) 97 | 99 
Ist & ref 6s 1953 s es F&A| 11434 118's|| BoTracist&coll tress S0A&O| 65 | 7° | Hap Tr st Rye See Pub Ser Gory 96 
Ist & ref Gs | 5 seria GiMa&s| 108'4| 108i|| Dave dr ist be l93t.. Jeb] 68 | 75 | Robaine Tras 6s 1033.-- Cor i 
onitt &, Fel 8,54 ser D----M&B| 99/2) 100 | | Gold 5s July 1933--——"J&g| $0 73_| Reading ‘Trac 65 1933 J&i| 101 | 102% 
Ist ms f 5s 1951 | | fale Be sary 19e8 ne --585| 85%|  8l5z|| ee ee tee nee 
eit i. ha J&D| 9834, 98%|| West End Trac con 5s '38.3&J| 7334 64)4\| Mtge g 78 1950.-----.-. M&N| 103 104 
Cons & ref sf 48-55 1944 s&s 101% = ge | depeeteen AO) 105" 105 )4 ese coll tr 4s 1952 - J&I 
sie __| Pilla Elect 1st be 1966...--A&Q) 195 10514) Ist coll tr ¢ 49.1952, --.-5- ee 
Ondo Water Gs Jone 1065 ---3& 97°°| 100°7|| Ist ilen & ref os 1041... AED] 1073 -..-|/Rio de Janeiro ‘Tram Lt & P— oh ios 
oagecured $s 1946. ---.----J Di 97 | 100 | Ist & ref Bigs 1947. 2°77 Jap 107 « 107 i at §,50,1088-5- one eal’ 05%) 96 
Ist M 5s 1950 sas! 06% see oe ree Oe el asa Sa] 106%| 107 * || neat be 10a? ae 
by eee ‘| 97 || First He 5%4| 107 || Roanoke G L 5s 1 1927___..-A& 
Oxlahoma N — 62 190. - Sa 98 | 100 ‘Philadelphia Elec Feowt —— 1034| 103% ||Roanoke Ry & El 5s 1953--F&A 199 100 ~ 
Ist m 6s 1946 ser A as 6%s 1941) 101%} 102 || Ist mtge 5%s 1972 F&A! 103% |Roanoke Tr & Lt 5s 1958..F&A 97% 98% 
quepen ee 100 ee Aoa-si:-Ses] 5a3z| 187 || Phase © Comreumene 8 By aero) | 
os < g : 8 ia r as ec Cor 
Old Dominion Pow s May 15°51) 95 $7 || prlitaoipeia _ fd aincge F&A) 77 79 Gen M 7s 1946 series B--M&S| 11114| 111% 
poke & © Blufis 8 Ry— | Coll tr g 5s 1 tsf_F&A| 84 Gen M 54s 1948 seriesO-M&8/ 105 | 105% 
& Osan Bluffs Ry & = en Perm ja pan =f 4 1968 ont fh ----M&s 91 we hy Ate — opt... -J&I 108 103 
| © Ce Seeisascctancea | saa ll Boke ee ee ee ae he -=<- ee 
oe Soe ee a Real 101%! 101% Sarby Media’ & Ches *y _— Roch Iey cons 58 i 1980.-ARO| 9774) 99 
Qatario Pow 5s 43 op & 1014) 101%|| _ 1st 434s ‘36 opt ‘16 gu 85 863 2d Se g 1983----=-3--- &D| 86 88 
paste Sronemaiases 7 Xo Ltd— | Hest Mantua & Fairm Rie + 6 }4| Rochester & Syracuse ne--7” 
Orange & Pas Val Hy p36, nee 101% .---|| Market Street Elev Ada R were ateteted | lst M conv 5s 1957----- M&N 23 26 
A Olen Re be 733 eP8Co lst g 4s 1955 Man 87 Roch Tel gen 5s 1933 S.--280 9914} 101 
Ottawa & Hull P opt. SN) 66 66 || Union ‘eae 8 Ist & ref 6s 1946 ------——- 101%| 105% 
Cttawe & Hull 5 Pow Ge Oo? pepaed r103%| -.--|| Elec & Poo 4s tretfs'45-A&O| 57 Rockt Belolt & Zanesy 56°80 A&O % 
Ottawa Traction 1953-------- ---- ----|| People’s Traction ” ag 58 Rockford ey Electric O Se ey 
Ist M & col 54s July '55.--J&D P P Ry tretfs4s'43 F&A! 70 - ist & refs f 53°39 op "14. Bae | ae 
palfistdece Woe 07 So-B6R| 19h.| oi") aR gee © Bae 1 [cee are Sw pao) $098) oe 
a.ific Bloc Ry €,58 1942--J&J| 9594) ----| Philadelphla hia Suburhan ¢ Gas & ile eo, |) eae -J&D| 100 | 101 
- Se cainetionmabe 
paeeeae ase ag aes) gsc) sou] tanec oO HaR| (Rly ac Mena SSR AES ¥ 
- ----|| 1st consol 6s 1943__..-_- en s Dec ---J3& 
LEA Pa RE Cal oe'43--M&S) 92 “7"7|/pnita Ww nsol 6s 1943-------J&D) 1064) 106% |/Rutland Ry Lt & P Ist 5s iécues| = 
| oder ag gi A ak 1928. 74 Oar . eee ||Phila & West Ry 5s 1960 Ja3| 9514 oe Secraments Elec Gas & Ry— i eel 
perneadena & Mt 1 40/30.-3&D) 93, | | --;-||Plodmont & North 1st 58 1954-J&d 95%s| 97 | || ,, Cons 5s Now 1 1927-5 Man right 
Ne et re 1940 ner ty om &J| 99%| 10034||Pitts Alleg & Man—See Phila Co 4%) 95: Mi Ist'c Charles 8t RR—See N Orl Ry |& Light} ~~~ 
int & cof 34 60 Por es A_-J&D) 109%| 110% )|Pitts & Birm Tr—See Phila Cc || St Clair County (Il) Gas & El— 
lst & ref 5340 1952 sor B-J&D) 108 | -...|| Pitts & Charleroi—See Phila C ‘ || Ist cons guar 5s 1959...-M&8| 99 100 
ist & ref 5s 1955 “D C_J&D| 103%| 10414||P McK & Con—See W Penn Rys nd | |St Joseph Gas—Ist 5s 1937--J&J) 94 - 
eS ot & Dore ae --3&D| 99%) 99'2||/Pittsburgh Trac—See Phila Cc St Joseph Ry, Lt Heat & Power— oe 
me Seg Be | bese Eboes \|Pittsbureh Rys—BSeo. Phila Co ist ¢ 5s Nov 1 1937_---- M&N 96 96 4 
pel gn Sg | A les deseh sie fehiic ane) %) % 
ortlan , ¢ sain os 5s = n Rys (St L 
Pac L & P Co ist 93°45. * Ms 103%) 10434) Ist 1 & ref 63 1947 ser B.-M&N| 10 | ||St Louis Springf & Peoria eR 
a> Ss ist 58"43..-J&3| 104 | 105 | Ist & ref 5348 1951 ser CLM&N 101 | 102 || 1st_& ref gu g 5839 opt..J&D) 93 95 
BE ane eee a | “22__||Portland (Ore) Gas & Coke— 97 98 || St Louis & Springf 5s '33-J&D| ----|  ---- 
as a isn......m | | Tat & ref g 5s '40 opt '20--3&3) 9934) 100 |St L Tran—seo Un ys (StL) a 
Pacific Pow & L ist 5a 302 7FRA 100° | 10037 st general 7s 1940______- J&J| 104% 105) alg 
i | Portland G 4 4 St Maurice Power I 
4\ land Gas ist 5s 1951- Fea. 99 | 301 (|| 1st M 64s 1953_.------- F&A! 108 108% 








b Basia. 7 
f This price includes accrued interest. k Last sale. Jin London. n Nominal. Canadian price. s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[Vor. 124. 








Bonds. 


Bid. 





St Paul City Ry—See Twin City 
St Paul Gas Light— 
Gen gold 5s 1944__-_- 


Gen & ref 68 1952 
BSalisb 
Salmon 
Salt Lake Term 6s 1935- 


Ban Antonio Public Service— 
1st ref 6s 1952 series A- 
San Antonio 

San Diego Consol Gas & Flec— 
lst g 58 1939 opt 1914- 
ist & ref 6s 1939 ser A___M&S 
lst & ref 58 1947 ser B___M&S 
lst & ref 6s 1947 ser C____M&S 

Sand Frem & So Ry—See Lake Sh 

San Fran G & E 4448 1933__.M&N 
Not callable 

San Joaquin Lt & Power Cor 
Unif & ref 6s 1952 ser B__M&S 
Unif & ref 5s 1957 ser a .-J&J 
Unif & ref 6s May 1" _M&8 
San Joaquin Lignt & Sea er— 

lst 5s 1945 opt aft 1910 JAD 

Sao Paulo Tram Lt & Pr, Ltd— 
lst g 5s June 1 1929- &D 

Sauda Falls Co Ltd— _ 
lst sf 5s 1955 ser A 

Savannah Elec & Power Co— 
ist & ref 748 1942 ser A__A& &O 
Savannah Elec Co 58 g'52_J&J 

Sayre (Pa) Elec 5s 1947__.._A&O 

Schenectady Railway Co— 

Ist M 5s 1946 opt 1919__M&S 
Schuylkill Trac Ist 5s 1943__A&0 
Scloto Valley Railway & Power— 

Ist sf 6s 1943__ JAD 
Scranton Elec 5s '37 opt '12- ry, 

8% gold bonds Jan 1931__A&0 
Scranton Ry—Ist 5 58 Nov '32_ ves 

Ist & ref 58 1947 F& 

Scran Trac Ist 6s g 1932_ MAN 
Scran & Wilkes-Barre Tr Corp— 

Coll trust 6s 19: - 

let & ref 5s 195 
Seattle Elec ist x 38 "30 opt- F&A 

Con & refg sf 5s 1929 A 
Seattle-Evere tt Traction— 

lst M g 5s 1939 opt 1914- _M&S 
Beattle Lt Ist 58 '44 0 opt’ 10_M&S 

Ref g 5s 1949 opt 1914___A&O 

Deb s f 68 1936__ F&A 
Second Ave—-See N Y Ry 
Second Ave Trac—See P hile Co— 
Seneca Pow Corp 6s 1946._M&S 
Shawinigan Water & Power— 

lst cons s f 5s 1934_______J&J 

lst ref 544s Jan 1 1950.__J&D 

lst ref 6s 1950 J 
Sheboygan Elec—See East Wis El 
Shenango Val Water 5s 1956A&0 
Shreveport Rys Ist 5s '27- "44_J&JI 
Silesian Elec Corp sf 6s '46F&A 
Sierra & San Francisco ‘Power— 

lst g 5s 1949 opt_______- 

2d M 6s 1949 series A 

2d M 5s 1949 series B 
BSilesian-Amer 7s 1941 
Sioux City Gas & Elec Co— 


lst 6s 1947 ser A_______]} Mae 


Ist 6s 1949 ser B 


<A 
lst 25-yr 54s 1950 ser C_ F&A 


Sioux City Service Co— 
lst M Jan 2 1951 I&I 
Somerset Un & Middlesex Ltg— 
Mtge g 48 Dec 1 1943 
So Car Gas & El 6s 1942 
Conv 6s Dec 15 1932__J&D1 
South Carolina Power C noes 
Ist lien & ref 5s 1957 ____J&J 
South Cov & Cin St Ry—See Cin 
South Ferry— See N Y Rys 
South Jer G E & T—See Pub Serv 
South Pittsburgh Water Co— 
1st lien _& ref 5s 1960 ser A_J&J 
Be Bn OO SUED... nw ncenene F&A 
Southeastern Power & means 7 
Deb 6s 2025 
Southern Bell Telep & Teleg 


2 


lst & ref 5s 1954 ser A____F&A 
Sou B'vard—See Third Ave Ry 
Southern California Edison— 


Gen ¢ 5s gy! jpee OW... ct 
94 &O 


Refund 6s 1 3 
Gen& ref 5s 1944 
Genl & ref 5 5s 1944 
Refunding 5s 1951- 


I& 
Southern Cal Gas 6s 1950_ "M&N 
1st & ref 6s 1958 series O__J&D 
1st & ref 7s 1951 series A__M&S 
8 1952 ser B__M&S 


lst & ref 5 
Southern Calif Telephone— 
lst M 5s 1947 
Southern Canada Pr Co Ltd— 
lst M 58 1955 ser A 
Southern Cities Utilities Co— 


Conv deb 6s 1936 ser A 
Southern Colorado Power Co— 
lst g 6s 1947 series A 


I&I 
uthern Counties Gas Co of mut 


lst g 5 


ty, 1936 
Southern Oc 


Co— 


lst 6s 1935 with warr_.M&N 


Southern Gas & Power Corp— 
Cony 6% a notes 1930 
8 f deb 6 %s 1936 serA_ 

Southern Bri Lt & P 


1934 

South N E Tele 
Southern Ohio 
lst M 6s 


Elec © 
1955 


J& 
Southern Pow 68 1930 opt: 7Mas 
"18_J&J 


Southern Sierras Power— 
lst sf gu 6s Sept '36 o 
Southern Trac—See Phila Co— 


Southern Wisc Pow 5s '38__._A&O 


Southwestern Bell Telep— 


Ist & ref M 5s 1954 ser A_F&A 


Southwestern Gas & Elec Co— 
lst mtge 5s 1957 ser A 


_M&S 
Gen & ref 5s 1954 ser B_ J£D 
& Spencer—See No Car 
iv Pow gu 58'520p F&A 
J&D 
Salt River Val Water Users Assn 

1938 F&A 

San Antonio G & E 58 1949_M&S 


_.I&J 
Tr ist 5s'49_M&8 


-M&S 


* -J&D 
-M&SI 5| 


&S 
Ist s fg 5s 1941 opt 1916 IJ&I 


&O 


Ist lien 6s 1951 ser A..-28D 
A&O 


J&D 


I&I 
Ist 5s = 6.580 


R T 


101 
102% 


103 


101 
98 


106% 
93 


102 — 


7) 
73% 
95 


98 

83 
102% 
100 


94 
100 

94% 

994 


102% 


31 
10034 


105 
105 
101 


101 
88 
94 
588 


94 
New & 





| 


Corp 


S000 
_Oee 

pane 

omararonon 


ooe 
Ot more 


oo! 
e 


— 
an] 


95 
10334 
97% 





106 
o Pub Sie 


oO ov ‘Ry 





y J&D 
5 Pst MBs (O) Ry 1st 58°35 M&S 


ull Istsfe5 


Bonds. 


Bid. 


Ask. | 


Bonds. 


Ask. 





Southwestern Light & Power— 
lst & col 6s 1937 M&S 
Southwest Power Co— 
lst M 6%s 1944 serles A_LM&N 
Southwestern Power & Light— 
ist Hen Se 1943._......... J&D 
Deb g 6s 2022 series A____M&S 
Southwestern Public Service Co— 
lst M sf 6s 1945 ser A____J&J 
S W Missouri RR 5s 1931- 


Spg Br’k Wat Ist ref 5s '65_A&O 

Spring Val Wat Ist 5s '43._M&N 

Springfield f0) Lt, Ht & Power— 
Ist sf g 5s 1924 F&A 
General & ref 5s 1933_._.._..A&0 

Springfie 7 & NE Tr 

| Ist 5s 1936 





ist M 5s 1928-1934____._M&S 
Standard Gas & Elec of Delaware 

6% ¢ notes 1935_.......A& 

Debenture 6s 1951 

Debenture 6s 1966- --- 





4\ Standard Power & L Corp— 


| Deb g 6s 1957 & A! 


_M&S if 
S W MoE! Ry ref 58'23_--_M&S/f 20 


103 


97% 
100% 
98 4 
12 
100% 
99% 
100 
99% 


Steinway Ry—See N Y & Gauss ns} iCo Ry ; 


Stettin Pub Util 7s 1946_- 
|\Suburban Gas Co of Philadelphia 
s Apr 1°52 op '07 A&O} 
Superior Water, Light Power— 
| st 4s May 1931 M&N 


A&O} 


Ref 5s 1929 
Syracuse Gas g 5s 1946___- 
\Syracuse Lake Shore & North 
Ist M g 5s ‘47 opt "17 _ “ek 
Syracuse Lighting hs @ 195 
Ist & ref 54%s 1954 &A 
Syrac Rap Tr Ist £, 5s 1946- Mas 
2d mtge g 5s 193 J&I 





“|!Tampa Electric Co— 


| Tenn Pow gu 5s 1962 opt__.M&N 
\\Tenn Water Ist 5s 1946.__.M&S 





7 Tiffin (O) Water Works Co— 


| Toho Electric Power (J: apa eS 


$||\Tyrol Hydro-Elec Pow Co— 


Tacoma Ry & a Puget Soun) 


Ist M g 5s 1933 sf op__-_J&D 
Tenesssee Electric Power— 

lst & ref 6s 1947 ser A..-a8D 
Ist & ref 5s 1956. J&D 


Terre Haute Indiana 

lst & ref's f g 5s '4! 

Terre Haute Traction & 

Ist con M g 5s 1944. 

Terre Haute El 5s 1929___J&J 

Terre Haute W W Corp-—— 

lst M 6s 1949 ser A 

Ist M 5s 1956 ser B 

Tex Elec ri deb 6s 1942____J&J 

Ist & ref 5s 1947 I&S 

Tex Trac Ist 5s '37 opt_- 

Texas-Louisiana Power Co— 

Ist 6s 1946 series A______- J&I 

Texas Pow & Lt Ist 5s ‘87.-J&D 

Deb g 6s 2022 ser A 

Ist & ref 5s 1956 

Third Avenue Ky (New York)— 

ist ref g 4s 1960 opt aft 14 J&J 

Adj ine g 5s Jan 1960 opt- A&O 

Third Ave RR 1st 5s g '37_J&J 

Dry Dock E Bway & Batter 
Ist 5s gold 1932 J& 
Gen ref M ser C inc Jan 1060 

42d St M & St N Ist 6s 1920 ext 
at 5% to 1940 M&S 

Sou Boulevard g 5s 1945_ 

Union Ry Ist 5s ¢ 1942 “PRA 

Westchester El Ist 5s ¢ ‘43 J&S 

Yonkers Ry Ist 5s 1946.__A&O 


A&O 
Ist & ref 5s 1945 ser B -A&O 
Ist lien & ref 5s 1929 ser C.F&A 


TS £3 eee M&N 


Ist $f 7s 1955 ser A___.M&S15 
6% notes 1929 = vi J&I15 
wore Elec Light Co necoctloe 
6% 3-year gold notes 1928.F&A 
Toledo Edison Ist 7s 1941__.M&S 
lst M 5s 1947 M&S 
Tol Frem & Norw—See Lake Shor 
TolG E & H con Ist g 5s '35_-A&O 
Tol & Indiana Ist 5s 1931___J&J 
Toledo Traction Light & Power— 
54% notes July 15 1930_J&J15 
Topeka Edison 5s Sept 1930_J&JI 
Toe Ry 5s 1930 opt 1915_J&J 
Topeka Ry & L ist 58 1933_F&A 
Trenton G & El g 5s 1949__M&s 
Trenton(Mo)G & E 6%s'35_A&O 
Trenton St Ry con g 5s '38_J&JI 
Trenton Pass 6s Sept 30 '31_A&0 
Tri-City Ry & Light— 
lst & ref g 5s 1930 opt ____J&J 
Tri-State Telep & Tel 
5s 1942 
Troy City Ry—See Un Tr 
Troy Gas 2d 6s '23 ext to "39 F 

5 }- . MAN 
28th & 29th Sts—See 3d Ave Ry 
23d Street Ry—See N Y Rys 
Twin City Rapid Transit Co— 

St Paul City lst g 6s 1932 rye 
lst cons 6s g 1934 &O 
Cable con 5s 193772738318 

Guaran 

Minn St & St Paul City— 

Cons guar g 5s 1928___.A&O 
Twin States Gas & Electric— 

Ist & ref 5s Oct 1953____.A&O 

Ist 1 & ref 54s 1945 Ser A_ Mes 


lst M sf 7} 

Ujigawa Elec Power (Japan)— 
lst M sf 7s 1945 M&S15 

Underground Elec Ry of London 
ric? eh ere J& 
Income 6s Jan 1 1948 

Union Depot—See United Rys St, 

Union El Lt & Pow Co of 8t L— 
lst g 5s Sept 1 1932 stpd- M&S 
Ref & ext 5s 33 op aft '18 M&N 

Union Elec L & Pow of Illinois— 
Ist g 54s 1954 serA I&I 





Union Eley RR—See N W Elev 
Union Ry—See Third Ave Ry 














Thirty-fourth St Crosstown—See}! 
|'Tidewater Pr 1st & ref 6s'42- 


99 
102 


d Elec 


100% 

















‘Union Trac Co of I ndiana— 


Ist 5s ‘19 ext at 6% to "32- J& 

Indianap North 5s 

Mun & Un City 5s 1936__J&J 
Union Water Service Co— 

First lien 544s 1951 ser ALM&N 
United Elec Lt & Power Balt— 

lst cons g 4 M&N 
Unit Elec Co of N J 4s °49._.J&D 
United Elec Rys (Providence)— 

Prior lien M 4s Jan 1946 ser B- 

Gen ref M 5s Jan 1951 ser A_-- 

Gen ref M 4s Jan 1951 ser B_- 
United Electric Securities Co— 

Coll tr g 5s 1933 to 1955_.-F&A 
United Elec Serv (Italy)— 

Ext! Ist s f 7s 1956 ser A__J&D 
United Fuel Gas 6s 1936._.-J&J 

74s Aug 15 1931 

uu 


United Fuel & supe 1941 A&O 


Ist Mg6s A 
United Gas & El (S F) 5s '32_J&J 


United Illum Co New neven 


United Light & Power Co— 
Deb g 6%s 1974 
54% £ notes 1928 
Ist 1 & consol 5%s 1950. A&O 
Deb @ 68 197B.cccncccea M&N 
United Lt & Rys Ist 5s '32_ MED 
ist 1 & cons M 6s '52 ser A_A&O 
United Power & Tran— 
Del Co & Phi tr ctfs 4s '49_J&JI 
United Rys tr ctfs 4s '49_J&J 
United Pub Util 6s 1943__.__J&J 
Unit Rys & Elec (Baltimore) 
lst consol g 4s 1949 yas 
Ist con M 6s 1949_-__-_-- M& 
Income g 4s 1949 op '29- “T&D 
Inc funding g 5s 1936. ---J&D 
6% gold notes 1927 AA 
6% g notes 1930 &S 
Balt Sparrows Pt & Ches— 
Ist g gu 4%s 1953__.__P&A 
Balt Te Go ist M 5s '29_M&N 
No Balt Div 1st 5s °42__J&D 
Cent Ry con M g 5s 1932_M&N 
Ext imp 5s 1932__.-M&S 
Lake Ro El Ist 5s '42_M&8 
United Railways of Havana— 
Eq 7s Feb 15 '36__--P&A 15 
Unit Rys (Phila)—See Unit P & T 
United Rys of St Louis— 
Gen g 4s July 1 1934 
Gen g 5s Apr 1 1923 gu.-A&O 
St Louis Trans Co 5s '24_--A&O 
United Traction (Albany)— 
Con g 4%s 2004 J 
Albany Ry con 7 5s ¢ ‘30-93 


Gen g 5s 19 
Troy City _ 5s g 1942__A&0 
Unit Tr (Pittsb)—See Phila Co. 
United Util 1st 6s '43 op '18_J&J 
Urbana & Cham Ry G — 
5s 1929 


||}Utah Gas & Coke Ist 5s '36__J&J 
| Utah Lt & P cons g 4s "30--J&J 


P 1 5s 1930 
Utah Light & Traction— 
Ist & ref 5s 1944 series A-A&O 


Deb 6s Ma 
lst 1 & gen } eae 

Utica El & P ist 5s 1950___J&J 

Utica G 'e E] ref & ext 5s '57- J&IJ 
Gen 5s 1949... __ _.- J& 
Gen M 5s 1956 ser D_ 

Utica & Mohawk Valley Ry— 
Ist g 4s 1941- M&S 
Utica Belt L 1st g 5s "39. -_M&N 
Valley Counties Pow 5s '30_M&N 

Vermont Hydro-Elec C orp— 

Ist M 6s 1929 A&O 

Vicksburg Gas Co— 

Serial 6s 1927-1945_______J&J 
Vicksburg L & Tr Ist 5s ‘82.384 
Ist M 7s 1932 J & 
Debenture 6s 1930 M&S 
Virginia Pow Ist 5s 1942._J&D 

Virginia Elec & Power Co— 

Ist & ref 5s 1955_-....._.A&O 

Virginia Public Service Co— 

Ist & ref 514s 1946 ser__AFP&A 
Deb s f 6s 1946 P& 

Virginia Ry & Power— 
lst & ref g 5s 1934 
Norf & Ati Term 5s 39. M&S 
Norf & Ports Tr 5s '36.__J&D 


Wash Alexandria & Mt Vernon— 
M&sif 


Ist g 5s 1955 opt 


3 Seppe ae f 


Washington Balt & Ann El— 

Ist M 5s Mar 1941 op_._.-_M&S 
Wash Coast Util—See Puget Sd P 
Wash’'n (DC) GL 5s 1000. -M&K 

6s M 1933 series A A& 

6s m 1936 ser B o 
Wash Ry & EI! g 4s 1951____J&D 

Gen & ref 6s 1933 M& 

Anacost & Pot 5s i997 AKO 

Guaranteed 

City & Sub 5s g 1948____F&A 
Washington Water Power Co— 

Consol & coll tr S| 5s 1929__J&JI 

Ist ref 5s 1939 o J&I 
Waterloo Ced Falls es No Ry— 

Ist Msfg 5s 1940 op '15__J&J 

Certificates of depo: 
Watert’n L&P—See No N Y Util 
Westchester Elec—See 3d Av Ry 
Westchester Lt Ist g 58 *50__J&D 

N Y Sub Gas—Ist g 5s '°49_M&S 
West Chester (Pa) St Ry— 

Ist g 5s Aug 7 1932 

Ist collateral 6s 1939____._.A&O 
West End St Ry—See Boston El 
West Liberty St Ry—See Phila Co 
West Penn Power— 

lst M 5s '46 op '21 ser A_ wes 

lst M 5s 1963 series E___._.M&S 

Ist M 54s 1953 series F_ ESS 

lst M 5s 1956 series G___.J&D 
West Penn Railways Co— 

Ist g 5s Jan 1 1931 A& 

Pitts McKees & Connells RR 

lst cons 5s Jan 1 '31_-._J&J 
West Penn Tr Ist 5s 1960_._J&D 


|W Phila Pass Ry—See Phila R T 





) 
fo] — 
LESSELLSes as KS: 


—s 





ane 


Can 


New ove rr r= 
arX Karr 


98 


94 96 








a Purchaser also pays accrued dividend. 
Canadian price. 


d Per cent of par value. 


d Price 


A share, not per cent. 
e price. 


x-dividend. y Ex-rights 


2. This price includes accrued interest. 


k Last sale. 


n Nominal, 
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Bonds and Stocks. Bid 
Westerly id. | Ask. Stocks 
wosety US Ff 1987 5-280 555 n 2 «AE 8 
Weeern Power Gap 1033;|  2777|\Areansas Powe Lt $7 pret”, Od 7% aes Par| Bid. |_Ask. 
Deb s f 648 1954 ome gy F PTY pret~-<)| 102° 7 +4||Consolidated Gas (N Y 
Ween _— ie Service 62 97% 97% Pref (oie shie aie A_.(f)id 40% 108 raneny Ha ower & Ltg pret) 100 ony vad 
PT waa sa 51% 912 ns Trac of N J— wane 
Waker Gee eae. PaO) 10! Pref $6 dividend series 14] 52%¢||Consol W e P 8 Cor 
at _ Seer ae t)ld 87% : sol Water (Utica) © ‘i 
Ist & ref 5e oat & Electric aS 6% 4 div series__ 33 qd 95” 90 7% preferred ) C1A..100) 24 25 
lst & u opt____- J&D| 101 ef $7 dividend sertes____- 95 97 |lCons Trac (Pittsb)—_See Phila 100; 105 
oie £018 notes 1037. A-“M&s) 10334 104 | _ Option warrants ($35 paldy ld 103%4| 108 Consumers Gas (Toronto) tile OO} osicl 177 
Western T & T coll tr z bs “3: i its (3: o £4 iat c 
woe 8 Dates are Elee Co 10) % 10132 .- Ry & Be -- 760 F $3 - $9 obi “preferred... sean 100 "10h 103 
ls 5) eee 4 ontinental Gas & Eleccom.- 105 
mar eae epee) 12") 1s ear gece Ym cca srl Sag ES DEH) ag 
y 04 i ererreg . .......-- ,! D Se ee Ome coecece )2 z32 
6)48 Aug 11 936° ‘50--M&N| ---- 99” mt. @ preferred...--...-...- son i = = = = Conte ets SS eee 109 10274 1M i 
25-year g ig eee R&A) 111i) 1113 ton Rouge Elec Co-------- i ie ell | Cathey & Leet 100d , 
ut Un6s ext at 6%, to'41 1 4, . Series A_____ ond all: > 4 oe 
Ne i 7 at 5% to'di MEN| 10150 101 ¥4|/Bell * Telephone (Canada) ____- 100 r th ans Reoten one & Light 7% pref 100} 106 | 107% 
Westphalia United f1 Magee Pas 97%| 9834 Blsckstono Val Ga $7 rof_.-(4)|4 106 lor m & WwW > Fy ta 10134) 103 
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Nationa] Power & Light com__(+) d 21} Union Pass ($30 5-6 pd)- pai d 100 United Lt & Pr com yee = par)id 13 13% 
Preferred _ -----.(no par) d 104 Union Traction ($17 K pd)_- Oi\d 37% Common Class B_.... no par)jd 16 18 
Nat Public Serv ¢ ‘orpA com..(t)d 21. West Phila Pass guar_.__._- ae Preferred Class A_.._. no par\id 91 92 
Class B common ____._____ “ff ad 15%é Phila & Western Ry com_-__-_- 50|\d 14% Preferred Class B_-__. noparid 51% 52% 
7% participating pref______ 100 113 iat SaaS: 50'd 36 United Rys & Ei (Balt) com___50/d 20 
Pre erred series A________ 100 95 Piedmont & Northern Ry_..-.100 44 a a Rys Investment Co__.100 aman 
Nebraska Power, pref______- 100; 106% Pittsb & Birm Tr—See Phila Co SE nccceaneckeawen 100 ---- 
Nevada-Calif Electric, com__-10¢ 20 Pittsburgh Utilities 7% pref..-19 d 16 United Utllittes pin edicchaiaiagaieel 100} 30 
_. _ _ = eeeeegee 100} 95) Prof vot tf Ctl¥.....c.ccccece O\d 16 ES. EE oa 100} 95 
Newark Oonsolidated Gas____100 90% Preferred , new ie + a U 8 & Foreign Sec Corp— 
New Bedford Gas & Ed Lt Co_25|d 84 Portland Me) Gas Light _- Se dii dian 50;d &0 Allot ctf Ist pf full pd... --. d 87% 
New Eng Pub Serv pr lien pref___|y 10 Portland Elec Power com_...100| 2% Allot ctf Ist pf 75% pd------- dz 81% 
$7 preferred er ee tc 96 Prior preferred_........__ 100} €7% Utah Power & Light pref__._- 100} 105 
New Eng Power Assn, com_--_-__- oi let preferred.......-ccco<- 100 81% !'Utica Gas & Electric pref___.100) 104% 
.. ape RR 34 2d preferred .............. 100 68 Utilities Power & Lt A fae par)id 30% 
New England Power, pref___.106|) 103 Porto Rico Rys Ltd... _--- 100/r 69% NE Si krwinaaeneinaen: (no par)i's 14\¢\8 
New England Telep & Teles. 100) 1:9 ii TE EAGER 100)" raat Utility Shares Corp com.(no par)jd 10 
New Haven Water_____ 5OId = S6 Potomac Elec Pow pref- 100}z 108 %4 Common stock o wae., as ci cia hile sa ad 2 
New Or! Pub Serv, 7% pref_ -100 103 Power Corp of N Y com_-_-- (t)\d 40 Participating pref----- par)|d --.. 
Newp N & Hamp Ry, G & £_100) 114 Power Securities com____ (no par)|d 5 Virginia Klee & Pow 7% eae Pr00 105% 
Preferred a A ina 100) 114 Second preferred. ____- (ro par)\ 27 EO eee 100 95 
N Y Cent Elec Co ep 7% pf...100} 102! Providence Gas_..........-.- 5 | Virginfa Pub Serv 7% pref.---100 G7 
New York City- nsol Gas_(t)|@d 993 ‘| Peay Service of pee ret” 7i00). ' 100 | Wash Balt & Annapolis.....-- 50\d 10 
Rights, expire Mar 17________ i@ 4 Public Serv. Co. of N $7 pt_(t)\d 5 BR ereeewernperenee jd 20 
_ et PE apipageaae Old 557 Public Sery Corp of N ie S par)d 35% 355|| Washington (D OC) Gas__...-- 20)a 107 
Pref rights, expire Mar 17_.__- d 3 8% preferred............. 100} 126% -_” "|| Wash (D O) Ry & El coms. 2100 zr 205 
N Y Rys Partic stk tr ctf stpd as DF ec citinn cn nmeinnie: 190) 1) 11096])_ PUGHNTOS «004 cgcescecces 100jz 91 
to 2d DEFT 6 wi ccanianes tld 99 — 6% SS CR 100; 100 101 || Washington Water Pow Co_-_.100| 138 
N Y Rys Corp pref tr ctf__.___ (t)\d 14 15 Consolidated Trac of N J__100, 39 41 | Western Power Corp......-- 100, _---- : 
New York Railways_._____-_____ -...| -...|| Rapid Transit St Ry Co__-100, 115 wee eo Renp ange teens: 100} 10014 2 
Bleecker St & Fulton Ferry- is 304 ee eracy Gas & Elec Trac_..100 142 143 ww -- States Gas & Elec_._100 16 7 
B'way & 7th Ave guar_____ 100} 15 18 ||Pub Serv El & G 6% pref___.100, 102%4| 104 i ™ |p eeeeppe 95 7% 
Christopher & Tenth Sts___100 13 -.--||Public Serv Elec Pow pref__..100| 114%} 115% |Western Union Telegraph_---100| 151 52 
Eighth Avenue___________ 100 4 6 Public Service Co of Nor Dl__(t) d 1°4 1:6 || West’h’se El&Mfe—See und Misc 
42dS8t & Grand St Ferry__.100) 126 gas $% BREESE 100, 103 103%!|West Penn Elec Co Class A_- (t)|d 10114] 102% 
Ninth Avenue guar 6%-____100 4 preferred CEE ae Re. 100, 115 115341) 7% preferred............. 1 166%| 107 
Sixth Avenue. _..._...... 100 37 Peat ound Power & Light..100; 29 30 he enn ta 7% pref...100) 113 113% 
Twenty-third S5 guar______ 100 16 Sf ese 100° 84 £6 |! TS aS he eae 100} 102%} 103 
New York State Rys, com__..100) 18 . 2° eee 100.@ 105%] 107% | woe? irginia Utilities pref_...50d 49%| 50% 
.. _.. eeepc 00) 41 Quebec Power coOm.......... 100 r 226 227 Winni Electric Co__._..__ 100:r 63 64 
New York Segame 0% pref ser A_(t)|d 106 i... , = eee seh 2... Serene 1007 103% sean de 
$6 dividend pref._........- (t)\d 94 Queensboro Gas & ag 4 —_ 100. 108 109 | Wisconste Power & Light pref__._| 99 101 
N Y Tele hous 644% pref__.100 ----'$ 113%||Rap Tran St a —aee j Wisconsin Pub Ser Corp pref.100, 101 103 
Niagara og Power, com....(¢)\d --- ---.||Reading Traction._.........- 50d 22 24 ||Wisconsin Telep 7% pref_.__. 00; 110% “ie 
Eh 600 Hetbhane ah oss 25d 28! 28}4/| City Passenger Ry-........ 50d 97 100 ||\Worcester Elec Light Co___-- 25 d 150 152 
Ni Lock ! & Ont Pow com_no par|d --_- -.--|| East Reading Electric Ry...50d 62 | 65 || Worcester Gas Light i stp sin 25d 51 
pp BO eee foo! 113} 14 | Reading Transit Co class B pf_.50d 49 59 York (Pa) Railways common..50d 50 
Norfo! Railway & Light______ 25\d 33 smal a = Ry & Light com...-100 123 | 125 || Preferred _..._..._..._____ ——- 
North American Co com.-_...- 10d 50% 503 m EEE ES. 100 120 | igi Tages & Ohio Riv RR.100; ---- 
|. fees 50,4 50% 51 \ Rhode Is] Pub Serv pref_---__-_ a 30 | cibpteanesnesbnd 100, a 
{ 
: Purchaser also pays accrued wh ‘ey share, not percent. ¢ New stock. A Ex-stock dividend. k Lastsale. /In London. n Nominal. 
¢ Canadian price sSale price. t New sto -warraats ¢Old stock. z Ex-dividend. y Ex-rights. t Without par value. 

















INDUSTRIAL .AND MISCELLANEOUS SECURITIES 


Under the heading “Industrial and Miscellaneous Securities" we include all issued which do not appear under the previous two headings, namely 
eee In the case of stocks, however, we put “Textile Manufacturing,”” “Insurance,” “Mining,” “‘Real Estate 
and Land,” “Title Guarantee and Safe Depesit Companies” under separate heads, then follow with the rest of the ‘Industrial and Miscellaneous.” 


Ratlroad (Steam)"’ 


and “Public Utilities.” 


NOTICE.—All bond prices are “and interest’’ except where marked “f” and income and defaulted bonds. 
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Bonds. Bid. Ask Bonds. Bid. Ask. Bonds. Bid. Ask. 
{NDUSTRIAL & MISCELLANE|OUS B N mmercial . 
Abitibi Pow & Paper 6s 1940 J&J2| 103% Onns Comme Invest Independent Brewing be 55 J&J|  ___ 
a Ez 4 8% gold notes 1928__.__- &N aud --..|;indep Oil & Gas 64s 1931 ---| 103%] 104 

ane bg coll tr g 4s "48_ a 894 89% one notes 1929___.._ M&N a tet _-..||Indiana Steel Ist 5s 1952. M&N 1034} 1035 
AsOolh tt 8 48 1947- =. Diy 8453] Soll 84% gold notes 1930-22 7-~ M&N| ~.--|  227|jIngersoll-Rand Ist g 5 Dec 31 

u ne sf 8s 1936_._..J&D; 106 106% Comeusing. Tabulating-Rec Co mtg35 opt Dec 31 1910_...J&J| 100% woes 
= ma sae Coal & Iron— Sinking fund gold 6s 1941- J&J| 105% .-..||Inland Steel ist 6s 1927-2 - 289 tie merit 
poses |} eee M&N 04 97 Consol C gar 6% notes'36.A&015| 101 101% Deb g 5s 1945__----_- &N| 102%! 104 
Ala eS Shipbldg—See Tenn) C, I & |RR Consol Textile Ist 88 1941_.J&D| 95 95 4||Inspiration Con Cop 6 ad M&S! 101%] 101 
< Mines gob 6e'25M&S|\f 3% 3 %||Consol Coal 4348 1934 o 0. Se 9244| 931%4/||Internat Agriculture 
> £218 yy -} ae M&Sif 3% 3% Ist & refs fg 5s 1950._...J&D| 78 79 lst & col trate bs ‘32 cp M&N 88 89% 
an ae ers deb “ 1939__J&J 54 57_ _||\Consumers Co Ist 6s 1946_..J&J| 96 98 Stpd ext to 1942_____-_ M&N 77 82 
st a coll tr 8s 1939_.__J&J ----|8 67%||Continental Pap & a Mills lis Corp Internat Mercantile Marine— 
sitet 76 1985 Steel Corp— 7 lst & ref 6\%s 1944 76% 77 Ist M coll trast 6s is 1941--A&O 99 99% 
stef7s 1955.--.---__--- M&s; 4%) 95% Ocrs Prod Ref Ist g 5s 1934 MAN 101%] 102%||International P 
jiu Co oe! fa 1909 --ASO 105%} 105%||Cra ist Sg bs 1929 hip& Eng Bid lst & refsf Be 947 | ser A__J&J 97% 98 
Agri cal— |;  . | .__. jj 1st M g 5s 1929 opt__... ate anion mtge 6s 1955 ser A_- gs} 1 02 

lst ref s f 744s 1941_-___- F&A| 104 104% cme Levick Co Ist 6s 1931_F&A| 99% 99% n i 1 — A&O 93° 198 

i Gonys Beet Sugar Co— 6% gold notes 1928._-_-_-- J& 98 99 ||Internat Salt g 58 iss 9 --A&O)| 85 87 
nv sf deb 68.19: Bie ia rea 95 °6_ ||Crown Cork & Seal 6s 1942- i , 96 96 ||Internat Silver ist 6s 1 —JI& 107 108 

Amer n deb 1933_.__.A& 102%} 103%||Crown Willamet Pap 6s '51_J& 100 100% Debenture 6s 1933__...... J&J} 99%! 101 

Amer Cot Oil 931 opt Man 95% 96 ||Cuba Cane Sug oe 8 1930.-38 99 99 4 Jeddo-Highland CoalCo— 
American Ice g.o8 1931 0 Conv deb 8s 1930_.---- 100%} 10) Ist m leasehold 6s1941_..M&N]| 102 102% 
can Ice Come Cuban-Amer Sug 8s Si MoS 108}4| 1083%4||Jefferson & Clearfield Coal & Iron 
en s f 6s xT o 13. ek 103%} 103%|;Ouban Dominican Sugar Indiana Co ists f 58 1950_J&J 93 95 
i= ach & Fd és 1S90.450 104 104% Ist lien s f 74s 1944.__.M&N; 99 100 |\Jones & Laughlin St 5s '39-M&N| 103% sew 

m Republic Cor _A&O 99% 99% dahy Pack s f 5s 1946.._.J&D} 100%| 100% Jengens (Anton) Ua Weceaies 
Amer Li S 1938. -_J&I 10334) 104 Sink fund deb g 5s °37_._A&O| 97% 97% ks conv 6s 1947 (flat)_-_J Taal f 105%4| 105% 
ane rar nese’ --kes| i! isaligermeel das gue ao] HN) $6" aaienne Pape pers Cet, 

‘abe avison em de S ~ ee &J % 95 notes ‘35 with warr'ts. F&A 99 0 
a Sugar Refg 6s 1937.._.J&J| 104} 104% De Bargeiebee Coal Kageer (Julius) & Oo— - 8% 
= Thread 6s a ----|3 101% M 6s 1927- 1943. J&J b 7.10) 6%% lst M s f 7s 1942____- F&A 15) 108 108% 

mer Type Fdrs deb g6s'37_M&N| 103 104% m. (D G) Corp 7s 1942._M mf 78% 78% Keith (B *F) Corp 6s ius. “Mas 98% 99 

Deb gold 6s 1939_.--__-_ 103%| 104'%||Denver Un StkYds 5s 1946__J & 99 99 % || Kelly-Springfield Tire Co— 

Deb gold 6s 1940. ......-A&O} 104)4) 104% e Bros deb 6s fe 1946. 5 oS 93% 94 8% ¢ notes May 15°31 eat 15} 101%} 101% 
Amer Writ Pa sf7-68'39_J&Jif 5 604||Dold (Jac) Pack Ist 68 '42.M&N| 87% 88 Keystone St & Wire 83 '41__A&O| 109 110 

Temp interc — = dep_|f 60%| 60||Domin Coal 5s 40 op '10-_-_M&N| 89 ___-||Kinney (GR) Co 7s 1936- a&D 103 104% 
Anaconda oS Dominion Glass Co, Etd— Knight (B B & R) 78 1930--M&S8/f 17 20 

lst con 6s 1953 sertes ALE&A 104, 104% Ist s f 6s June 2 1933. .-J&D2 oo _...|| Kresge Foundation 6s '36._-_J&D| 102%] 103 

Conv deb 7s 1938------- F& 107%} 108 ||Domin Tron & Steel 5s 1929_-J&J| 73 76 xrapp (Fried) Ltd— 

6% gold bonds O00 ser A. a8) 102%] 102%|| Con 5s '39(currency series)M&8| 53%) 53% % dollar notes Decl15'29 J&D) 10214) 102% 
Anderson-Tulley Co 6s 1935 - —_ - - 984} 100 Certificates of deposit---.--..- 52%) 56 my, Belle [ron Wks Ist 58 '40 12 98 
Andes Cop Min deb 7s 1943_J&J° 107%4| 108 |'Donnacona Paper 68s °40_...J&D 101 103 % Ist & ref 6s 1940_....--- &D! 103%] 101% 
Andian National Corp Ltd— Donner Steel 7s 1942_._..-_- J&I,; 96% 98 |,Lackawanna Steel 5s 16667 “Mae 99% 99% 

lst M s f 6s 1940 .____.._..M&S Eastern Cuba Bug 7 368 °37._.-_M&§8/} 106 107 Lake Superior Corp Inc 5s 34; se "pane ae 

Without Wetrets .....<ocnooe 102 --..||Eastern Steel 5s 1931... .-- F&A 25 35 ist & coll tr gold 58 1944__J alia ea 
Anglo-Chilean Cons Nitrate— Elk Horn Coal Ilst6%s 1931_J&D| 99'%| 9914||Lehigh Coal & Nav fund 48°48 Nes 9444 95% 
eb 7s (& stk sub rts)'45_M&N 87 87% % notes 1931 with warr..J&D) 95% 96 4% Cons 8s f g 444s 1954_---- T&J 97% 08% 
Antilla Sugar 74s 1939 A____.J&J 96 96% Without warrants_________ i 97 44||Leh & W-Barre Coal—See Cent R|R of N |J, p. 31 
mour & Co of Delaware— Fairmont Coal 5s 1931----- Jad ceca 99'4||Libby McN & Libby 7s '31 M&N $10} 

lst M 54s 1943ser A___.J&J 94% 95 Farmers Mfg Co 7s 1943_.__M&8 ae ....||Liggett & Myers g 7s 1944.-A&O/ 120!) 120% 
Armour & Co—Real estate Js » Federal Sug Ref 6s 1933._...M&N 92 93 Gold bonds 5a 1951------ F&A! 102%) 105% 

gold 4s 1939 eae: 92% 9214'|Federated Metals s f 7s '39_._.J&D 9 90 Liquid Carbonic all 
pe ee Ou 6%, notes ig MAS ecaien: Mareen Fit ein oon fe Sie Wee rae "O33 19% M Littl (aE) e + 1942 -7--K8O , rite 4 135 

) ithout warrants__________ 93 ' ¢ alttle Jo 7s 1942...-/ 6 5 
ad % old notes 1933----J&I| ----|$ 93 ||Fisk Rubb Co ist 8s 1941--M&8| 1154] 115%/|Loew’s Inc deb 6s 1941, --A£0 10334) 104} 
it & SS deb 7s '34.__.J&D e 544% sf notes 1931___-_-- J&J --..|8 97%/||Lorillard (P) Co g 78 1944.-A&O 117% 118 

gt EE of deposit......_- f 15% ea Florin West Coast Ice— Gold Soa SD Wins ate “F&A 98 98% 

Otfs de 1? we stk Tested of bds|f 17% 24 lst mtze 6s 1946_______-_ J&D 96 98 Lukens Stee] lst M g 88°40 M&N| 103%] 104% 
Atl Guit & Indies 8S Lines— ie re ||Flour Mills of America Inc— Magnolia >) deb g 44s8'28F&A15 99% wigs 

Coll tr g 5s Jan 1 1959____.J&J 73 73% Conv g 64%% notes 1946- A&O| 97 99 Deb 44s 1929-...-.---- Ald 99% anaes 
Atlantic Refin deb 5s 1937--J&JI} 100%) 101)4'|Framerican nd & Dev ¢ Jorp— Deb 43s 1930--.----- Alf 99 ores 
Baldwin Locomotive Works— — | Deb 7s 1043 ame aoe _J&J| 101%} 102% Deb 44s 1931-1932-_---- P&A|bD 4.95) 4 80% 

Ist 8 f 58 1940 opt aft '15_M&N)| 106%] 108 ||Francisco Sug 7s 1942- M&NI15| 109%) 109% Deb 4%s 1933-1934-_---- P&aAlb 4.95 4.80% 
Baragua Sugar (Comp Azucarera vay: \|}French Nat SS Lines 7s 1949.J&D} 97% 98 Mallory SS ist af 5s 1932.--J&) 94 97 

Baraqua) 74s 1937__.__J&JI 15| 107% ---- |dair (Robert) Co ist 7s '37_--3&J .|$ 106% ||Manati Sugar Ist 7 3468 °42- -A&O| 106%] 107 
Barnusdall Corp deb 6s 1940 J&J15 if 63 s| 106% |Galena-Signal Oil deb 78'30_A&O!s 92 |s 92!|Manufacturers’ Finance Oo— 

Without warrants___________-_ 925 92%4 |General Amer Tank Car Corp— Col tr 6% notes 1935.---A&O 94% 95 
Beacon Oil deb 6s 1936___. M&N}| 102 102% Equip 54s 1927______.__M&N]| 100 McKeesport Tin Pls f 6s "46 M&S ¥ ce 
Beaver Board ¢ os 8s 1933_.J&J ~z--|8 97% Equip 54s 1928-1934_.__M&N\|b 5.20) 4.990%||McMyler Interstate 7s "43- IxXD aoe 
Beech C reek O & O 5s °44- -J&D YD --..||Gen Asphalt sf 6s 1939___._A&O ll 111%4||Mercantile Prop 5%s °46...J&J $8 oon 
Beld’g-Hem'way 6% notes'’36 J&J 6 96 '4 |Gen'l B: aking 1st 6s 1336. --3&D aang ___.||Mid-Continent 5 pte A 
Bethlehem Steel Corporation— pe General Cigar serial 6s 1935.J&D . ds ist s f 64s 1940_.-.-.--- M&S; 105 105% 

Cons s f 54s 1953 ser B__F&A £814 £8% |Gen'l Elec 344s 1942 opt. .-F&A| 92 93 ||Midvale Steel & Ordnance— 

Cons mtge 6s Aug 1948.-F&A| 101% 102 % iGen Elec (Germany)7s'45_J&J15| 104 4 105% Conv s f 5s 1936...----- =e 98% 98 54 

Cons mtge 6s 1948 ser A F&A 10) Ys 102% Deb 6%s 1940 with war_-J&D| 1134} 114'%4)) Miller (1 OP EE Pie nitencen 19. 100 102 

Secured 5% notes 1929_ J&DIE 5 99 6| 100 Without warrants attached__| 100%} 101% Miller & Lux Inc ist M 6s'45 AKO SE. 97% 

Secured 5% notes 1930. J&D15 994 100 (|General Ice Cream 6 %s 1935 J&JI aos Lie 7% gold notes 1935-.---. A&O eae 98% 

Secured 5 Ze notes 1931. J&D15 97 4 £814 |General Motors Acceptance Corp Minne ia & Ont Paper 6s '483&J 97 99 

Secured 5% notes 1932_J&D15 97 8 Sink fd gold deb 6s 1937__F& 109 10014 '|Monon Coal—See Chic Ind & L iRy 

Beth St pur m 6s Aug’ 98 _ “ea F 117 118 5% serial notes 1927_.___- M&S; 100. 100% |Montgomery Ward Prop Corp— 

Beth 4 tl& ref 5s'42.M y 100% 101% 5% serial notes 1928__.--- M&;‘ 99% ee he ist M 5s 1946 ser A_---- &N 98 Hits. 

ch money 5s 1936___J&J C94 99 5% Bo, serial notes 1929______ M&S| 98% Ss rod Morris & Co Ista f 4s edt 89\% 893 

Penn-Mary Steel 5s 1937-J&J| 100 101 5% serial notes 1930- ----- M&S| 97%| 97%/|| 744% gold notes 1930---M&8| 104%) 104% 
Bloedel-Donovan Lumb M 6s '28 £9 100 5% serial notes 1931_..._- M&S 96% 96% Mige-Bond Co 4s ser 2 '66_A&O0 82 anh 
Booth Fisheries s f 6s 1926-A&O| 102 — ini 5% serial notes 1932_.___- M&S 95% 95% 58 series 3 1932........-.. I&I 97 98 
Borden Mills Ist sf 6s 1934__F&A : 4) 96% % serial notes 1933_....-M&S| 94% .---||Mount Emily Lumb 6s 1934 ----- 994} 101 
Boston Term Co 3 148 1947_P&A 90 5% serial notes 1934------ M&S 93 % ----||Munising Paper Ist 6s 1932 --. . 98 100 
Botany Consol Mills 64s '34 A&O 87 %| s8%ll 5% serial notes 1935...._..M&S| 93% ----||Murray Body Ist oe 1934- Jap 97%| 977 
Brier Hill Steel 54s 1942.__A&O0| 103%) 104 5o, seria] notes 1936_-...-_M&S| 92% ....-||Nat Acme 7 %s 1931--.---- 99% 9934 
Brown Co Ist 544s 1946- ___ A&O 99 100 Gen Petrol 6% g notes’28 A&O15| 101%} 101% ||Nat Dairy Pr 6% nota io7MaN 101%} 101% 
Brunswick-Balke-Collender Co— lst 58 Aug 15 19490____._____- 100%! 100% ee. Distillers Prod. Corp— 

6% seriai notes i928- 29_..3&J} 100 ...-||Gen Refractories 6s 1952..-F&A| 102}4| 103 r 64% notes "35 -J&D15| 99 99% 
Buffalo & Susa Iron 5s 1932 J&D} 92, | 93, |\Good Hope St & Ir Wks (Germ'y) Nat Bam & Stpg 58 1929--J&D| 10154] 103% 
Bush Term Ist 4s 1952 ep A&O 00% 91% {f 7s Oct 15 1945___A&O15| 102%] 102%||Nat Starch deb 5s sag “at 99%) 101 

Cons g 5s Jan 1955 "Fa (6% 968% Gendr ch (B F) Ist 6 738 1947_J&JI| 106 4 107 National Tube Ist 5s’ _M& 103%; 103% 
Bush Term Bidgs ist 5s '60_A&O| 100 100 4;|Goodyear T & Rub 8s '41_._M&N| 120%| 121'%||Natomas Co gen 6s 1985. — died 42'4 i ae 
By-Products Coke Corp— De 8 f Ay May 1031....- F&A! 110%] 11014]|Nev Con Copper deb 5s 1941 J&J}_ 100%} 100% 

lst M 5481945 ser A___.M&N]| 101 102 3-Yr 5% _@ notes 1928..J&D15|) 98 98 4||New Eng Nav—See N YN H& H/RK 
Cady Lumber 6%s 1939 _-_-_M&N 98% 98 '4 Goodyear T' 4 & R of California— New Eng Oil&Ref 1st 89'31 M&S 40 60 
Oalif Petroleum 6%s 19383.__A&O] 103} 103% 54s notes Feb 15 1931 F&AI5 95% 96%||New Niquero Sugar 78 1932.J&J 99 103 

Conv deb 5s 1938_---_. M&N} 101 101 4%||Gotham Silk Hos deb 6s ’36 J&D 99% 99% ad River Co ist 5s 1934_._J&J a ite 

Conv s f deb 5s 1939___-_F&A meas 96'4||Gould Coupler 1st 163 1940.F&A| 84 84% nerpee oy): M& 103 105 
Oamaguey Sugar 7s '42.-A&0 15| 99 99% }|Granby Con Min Smelt & Pow— irBrakelst 68°28 conv M&N| 101% 101% 
Oanada Cement Ist 6s "29 op A&O/r 101%) 102 Ist conv 6s 1928 Ser A__M&N}| 100 102 N Y Dock Co—ist g 58 '51_-F&A 85 855 
Canada SS L deb 5s °43_F&A15ir 99% 99% 0 REE EE Se: are 100 102 N Y & Hob Fy 5s May *46._J&D 90 ootle 

ist & gen m 6s 1941 ser A_A&O 97% 98 44 ||Gulf Oil of Pa deb 5s 1937.___J&D| 100 100% Hoboken Ferry 58 1946.-M&N 95 sien 
Oanadian Car & Fdy Co, ; Ham-Am Line 648 eq’28-40 J&D|b 6.75! 6.50%||_ NY & N J Ferry—5s '46..J&J} 91 once 

Ist s f gold 6s 1939_--_--- J&D 102% ----||Hanna (M A) Co deb 6s '34_ F&A 90 94 ||N Y Shipbidg ist Bs Nov 1 ‘46_-- 91% ees 
Canad Cons Rub 6s 1946--A&O}r 102% ----||Hershey Chocolate— North Amer Cement Cor : 
Canadian Cottons X44 1940__J&JI2ir 97% - Ist & colltrsf 54s 1940, - oof 101%] 101% Deb 6s A with warr '40-_M&8| 91% 93 
Central Foundry May 1931.F&A| 96%| 963{|| 5% notes 1927_--.-_-- 100 4||Norwalk Steel ol 4348 1 1929. .--78¢ 27 32 
Cent Hud St’boat 5s Apr 33 A&O| -_.--| —___-|| 5% notes 1928_____- “JEDIS 99%4| 100||Nova Scotia 8 59_.J&J) 54 57 
Central Leather lst sf 6s °45.J&J| 101%} 102%/||Hoboken Land & ison O’ Gara Coal 5s °55 0 oat’ 08 M&B 70 — 
Central Steel ist 8s 1941. -M&N} 115%] 119/4)|_ 1st M g 5s Nov 19 0....M&N| 96 _...||Ogilvie Flour Mills 6s '32-..J&D|r 1014) ---- 
Cespedes Sugar Ist 74s '39_M&S 98% 99 4||Hoe (R Co 1st 6%s A ‘34 ef 100 100% i Gee eceonnesaserosce= r 104% ---2 
Oharcoa! Lron of Am 6 ‘31_M&N|f 42 46 ||Holland-Amer Line 6s '47_-M&N|f 98%| 98%|| Series O.--.--.---------.--- rl04%| ~~ == 
Chic Jct coll tr ref g 4s '40._A&O 90 _...||Hollingshead (RM) Co 78'38 F&A 97 ite. old E Ben Coal Ist 68 1944.._-F&A| 90' 91 

Coll trust ref 5s 1940_.._.A&O} 100%] 101%/||Holly Sugar 7s 1937_------- sas 99 109 ||\Oregon Lumber Co 6s 1935 - -__ - 98 100 
Clearfield Bit Coal 4s 1940__J&J nae ..--|}Hood Rubber 7s 1936- ----- 103%| 104 ||Otis Steel 1st 6s 1941 oer A_-M&S| 93% 94 
Clyde 88 Ist 5s 1931 opt___F&A| 98'4| 100%|| Conv 5%% 2 notes i6a6AR015 964%4| 97 ||Pacific Coast Co g 5s'46-..J&D)  --- 91 
Col Fuel & Iron sf 5s 1 -F&A } WA 9834 ||Houston Oil (Tex) 64s '35 A&O| 103%) 10414|\Pac Fruit Exp Eq-—See So Pacific Corp 
Colo Indus Ist 5s A & B =. F&A 96 4%||\Humble Ot] & R 5s '32_J&JI 15) 102% 102 5|| Pacific Mills 54 7 notes ‘31.P&A 94 95 
Comm’] Credit 6s 1934.__..M&N 90% 96% |Illinois Steel deb 44%s 1940_-_A&0O;} 96 97 Pan Amer Petrol Co (of Calif)— ~ 

Coll tr s f 54s 1935_-_---- J&I 91 8% 92% Ilseder Steel s f 7s 1946 ___-_- A&O| 101%! 101% lst conv s f 6s 1940__._J&D15 994! 100 








b Basis. 


This price includes arene interest. 


k Last sale. n Nominal. 


r Canadian price. 


8 Sale price. 









































































































































44 INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS [Vot. 124. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bic. | Ask. Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. 
-Amer Petrol & Transp Co—} Sheffield Farms ist 6s 1942420) 107% 108 14 {| United Steel Works (Germany)— 
ss lien equip 78 1930.) -F&Al 10414} 105 |\Shults Bread Ist 6s 1940. __M& 98 100 S$ F 6%s 1951 with warr_J&D} 105 105 '4 
ky f°. eee M&N; 105%! 105%||Siemans& Halske10-yr7s "55 S&S ----|8 102% |. i eager adhe 99 4 
Park & Tiiford s f 6s 1936._.J&D 95 96 Siemens & Hal-Siem-Schuck— United Stores Realty 68 '42.A&0O;} 103%| 105% 
Penick & Ford ons 1943. --J&D} 102 103% Deb gsf6%s'51 with warM&S/ 106! 106% U 8 Env Ist 58 1927-1934_._._.J&D 99 Gubinds 
Penna C & C ist 5s °32 op__J&J 93 95 ||Silesian-Am Corp 7s 1941__F&A| 10044] 100%/)\U 8 Finishing con g 58 1929._J&J 98% che 
Penn Mary Stee 1—Se e Beth Steel Simms Petrol bY n'tes '"29M&N15| 10344) 103% \U 8 Smelt Refg & Mining— 
Pennsylvania-Dixie Cement Corp Sinc clair Cons Off ¢ Corp— 10-year 5% % gnotes 1935M&N| 102%) 102% 
lst ms f 6s J 941 ser A_-M&S15} 100 100% ist ] coll 7s ser A 937 M&S15} 101%] 101% lonited States Steel Corp— 
Pennsylvania Steel— ist Hon coll 6}48 "38 ser B- J&D} 100%} 100)4|| Col tref 5s Apr'51 op "41... 708 oaneal —— 
Svan-Amer Iron 68 1927..J&J| 100 re ist | 68 ‘27 © with warr_-.J&D) 100%) 100%)| Col traf 56 Apr °51 not S8iaN ~=< =<; 
Phila & Read © & I 58 1973_-J&J| 100! 101 Sinclair Crude Ot} Purch Co— Col s f 2d 5s Apr’63 op'13 107 i07% 
Pick (Albert) & Co deb 6s '26 J&J 98 99% 6% notes ser A 1928____- F&A!) 100%! 100%4|| Universal P pe & Rad 6s "36- J&D 8914 90 
Pierce-Arr Mot Car 8s 1943-M&8S| 105 106% ||Sinclair Pipe Line sf §8”"42.__.A&0 94 945%||Universal Winding Co 7s °37-J&J| 101%] 103 
Pierce Oi] 8s Dec 15 1931_-J&D15| 99 '00 4 ||Sloss-Sheffield Steel & Iron— _ || Utah Fuel—See Den & Rio Gr,p32 ; 
Pilisbury Flour Mills 6s 1943 A&O} 102%) 103)2|| 6% sf gold notes 1929_._._-_F&A| 102%] 102%/||Van Slyke & Horton 7s 1938----.- 101 103 
Pitteb Brewing 6s Feb 4 '49__J&J 95 “cn Purchase receipts---_----..- 102 102}4\|Vertientes Sugar ist 78 1942-J&D 99 99% 
Pitts Coal deb 5e July '31__M&8 cca _.--||Smith (A O) Corp 64s '33-M&N| 101%] 101 %||Victor-Amer el lst 6s "40_FP&A 40 cece 
ee Coal Solvay & Cle 63 1934-___-_- A&O _.|$ 1047%|| Victor Fuel let sf g 5s 1953 - - J&I 57% 57% 
lst sf g 56 1947 opt____-_- y 84% 88 South Porto Rico Sug 78 °40_J&D)| 107! 107 % \V irginia-Carolina Chemical— = 
Pleasant Val Goal * 1928_.J&J| 99:4] 100 ||Standard Mill Ist g 5s "30_.M&N| 100 100%|| Ist sf 7s 1947 ser A_____- J&D/f 107 new 
Pocahontas Consol Collierles— lst & ref 5446 1945__.---- Mis 100%} 102'4)| Stamped ne to a pert 40% prin— _ 
Ist gold Ly) 1957 op_--.--- 91%) 92'4)|Stand Oil (N J)deb 5s Nov 15.1946] 101%] 102. || lst sf 7s 1947__.---.-.----- f 107 — 
bur € anal & Dock— Stand Oil NY 64s¢deb'33-M&N| 105 105 % || Ctf of de p assented ---_- - - f 107 ---- 
lst 6s 1953 ser A________- Fa&A| 102%) 105%]| 41s 1951_----------_---. 95%) 95%]! Ctf of dep stamped--_-__-_- f 107 ones 
Ist M 66 1953 pare B_..-F&A| 104% ‘_||Stand Pi Glass 6% notes *30-M&S| _90 92 |\Va Iron Coal & Coke 49-M&S; 94% << 
Pressed Stee! Car 58 1933__._J&J 95% 96 Stand Steel Wks Ist 5s *28- -_J&J; 100 100% ||Walworth Co Ist 6s 1945_-.._A&O 95 95% 
Price Bros & Co ist 68'43 A_F&A| 102 104 ||Stand Textile Prod 644s ‘42 M&8| 90 92° || Deb 6i<4s'35 serA withwarA&O| 94% 94% 
Producere & Refiners Corp— Steel Co of Can 68 1940----- J&Iir 106 _..-|\Ward Baking 6s 1937_.-.J&D15| 16 4 105) 
1931 (with warrante)..J&D| 113 _...||Stutz Motor Car 7%s 1937. AXkO 97 100 ||\Warner Sugar Ref 7s 1941_-J&D) 105%] 105% 
ithout warrants attached.___| 110%} 111 Sugar Estates of Oriente— | Warner Sugar Corp } lst 7s '39 ie3 92% 92% 
Punta Alegre Sug s f 78 '37-.J&J| 109%! 110% Ist a f 78 1942_._____-_--- 1&8}; 99 100 |!Wayne Coal 66 1937_------ M& Pe ase a fe 
Pure Ot] Co 64% notes '23_J&D} 103%] 10314||Sun Oil deb s f 544s 1939___M&8 99%| 1004%)||\Webster C&O ist § Sa ’42 op Mes 90 91% 
-~Kardex Bureau 66% notes Su or Ofl ist 7s 1929._F&A15) 101 101% \Webster Mills 6%s 1 933.) J&D — 97 
1 with pur warrants...J&J| 153 160 |iSwift & Co Istsfg 5s '44__..J&J| 101? 102_ |, West Ky Coal 7s 1944_--.- M&N| 101%) 102% 
Without warrante ......-..... 101 101% 5% ef g notes Oct 15 "32- _A&O 97 % 97% lw. Va Coal & Co Ist 6s 1950_J&J 79 793 
Red Ice Cream 6% notes 60 J&J ——— ..--||Taylor-W harton | & S 6s '42M&S oven .-_-|| Western Elec deb 5s 1944..-A&O| 102% 102% 
Ke p Arme 68 1937---M&N| 96%) 96%|| Ist & ref /}4s 1946 Ser A__J&J -| _...-|;Westinghouse Elec & Mfg— ‘ 
c Lron & St'l 68 '40--A&O| 100'4| 103  |\Tenn Coal I & RR 56 1951_-J&J\ 103 103%|| 20-year gold 5 8 1946.._..M&S; 10114] 101% 
& gen 5s 53 ser A_.J&J| 100%!) 100% Ala Bteel & Shipbidg 68 '30- R37 10) 104 ” |Wheeling Steel C ae : 
Rheinelbe Union 7s 1946 J&J Tenn Cop & Chem 6s 1941 _A&O]} 100%] 100% | Ist &refsf5%s 1948ser A. J&J| 97% 98! 
with stock purch warrants----_- 120%} 121%||Thyssen (Aug) Iron & Steel Wks \Whitaker-Glessner Co 58 °41-A&O 98 2 
Without warrants_._______. 100%} 101 5-year s f 78 1930_-_-_-_-_--- J&I ___|s 102%|| Istw fg 6e 1941_-..--._-_- 4&0} 102%] 103% 
Rhine-Main-Danube7s 1950 M&S} 103%) 103% eee A ont Oil 7% notes '30_A&O0 994 9942}; White Sew M ba 36 with w_. J&J 100% 101% 
Rima Steei C erp ist Istsf 7. 55 F&A| 96% 97 |\Traylor Eng & Mfg 8s 1936_-___- 99 101. ||Wickw Spencer Steel 78 °35.-3&J| 457% 47% 4 
Blordon Pulp Trumbull! Steel s f 6s 1940- Man 98 98%'|Wickwire Spencer Steel Co— 
6e Junc 30 i 2 SaDs0lr 100% cae 10-yr deb 78 1935.._...-M&N)} 100 _---|| Pr lien & coll 7s Jan 1935.M&N| 56 583 
bins & Myers 7s 1942...J&D| 61% 64% ||Tubize Artificial Silk 8s "43_ jad anid ----|| Willys-Overland ist 6448'33 M&S; 102 | 102 
Roch & Pitts C & I 5s' 90 92}4||Union Bag & Paper 6s *42- “M&N res aor | Wilson & Co Ist 68 19 1.-..A&O} 102%) 102% 
lst sf g 4%e 1932 opt... -F&A 100 _.|}Union Oll Co of California— lw inch Repeat Arms 744s'41 A&O} 106 106% 
tn Fuel 56 1943___-___- 4 50 First lien « f 5a 1931 opt... 53 1014] 1015%|| Woodward Iron 58 1952--.-- J&J) 88 88 34 
Ro Brown of, 5s '28-40.3&J Foe. Rete y pany 1 1942 Ser A____- 1084! 109 |/Youngst Sh & Tube 6s 1943_.J&J| 104 104% 
or 2 ae 3) =a ancl 47% g 5s Feb 1 1935 Ser C Wa) 98% 99 | XCHANGE SEATS. 
SOR ae 46 47 Valen Steel Co Ist 58 352 gu_J&D} 108 109 |} No. LastSale) $ $ 
St B-- Pst Yds 4%s'30_.3&J5| 97% _..-j/Un T’k Car eq 44s '27-36_-A&Olb 4.80] 4.70%|\N Y Stock Exch_--1, 100$185, 000 aaa ine 
8t Lawrence ep & um United Drug be 1944. AwO18 107 107 '4||N ¥ Produce Exch.1,800 2,750) 2,500) 2,800 
let M 1927-1929__.__- F&AS 16 .---|| United Industri: ’ Ist 63 1945.J&D 9414 9514||N Y Cotton Exch-- 27.750) 25,000} 27.700 
Certificates of deposit. ___-_- f 16 pane Deb 6748 SES M&N 96% 97 IN Y Cof & Sug Ex. 328 17,759 wcool hi mae 
lst M 1930-1933_._..- FaAif 16 .-.-||United Lead och és 5a 1943__._J&J 98 99 |IIN Y Curb Market. 550 25,000) —- .- aia 
Certificates of deposit_---_-. f 16 __.|jUnited Oil Prod 8s 1931_J&JI25 68 70_ |\Baltimore Stk Exch 87 1,400) nap pues 
St L Nat Stock Yds 1.30. Jas 96 97 |\U 8 Rubber 74 % notes ‘30_F&A| 106%| 106% 4||Boston 8 Exch. 139 9.000) 9,500] 10.000 
StL Rky Mt & P 5655 stpd_J&J| 79%%| 8114|| let & ref 581947 Ser A__._J&J| 953 _..-|\Chicago Bd of Tr.-1,592 7,000 6,600 
8t Regis Pa 66 '27-'29__J&D) 99%4| 100 6% % serial notes 1927__-M&s 100 100% Chicago Stock Exch 250 5,000) 2,500) 4.0 
6348 1930-1934__.....-_- &D;} 100 102 634% serial notes 1928-..M&S| 1014! 102 |\CincinnatiStk Ex... 50 10,000 een ahi 
Deb « 6e 1931__.......- A&O; 99%) 100% oie serial notes 1999... M&S 102%} 102% ‘Cleveland Stk Exch 36 3,000 ete. sie a 
Sake & ef 7a 1942______- Mas Bae: Dee 6% % serial notes 1930_.-_M&S; 102% 102% Detroit Stock Exch 38 4000 miei onne 
Santa Ana Sug 8s 1931___-_- A&O} 100 101 614% serial notes 1931__._M&S/ 102 102'4||Los Ang Stock Exch 70 15,750! 17,000 nia 
Saxon Pub Wks (Germany)— 6%% serial notes 1932.__..M&S| 102%} 103% ‘Louisville Stk Exch 29 Ron POA ne. on 
lst ext] s f 76 1945______-- Fa 102%} 103 6 % serial notes 1933_._.M&8} 102%] 103 ||MinnChofComm. 6566 +70) alata waite 
Gen & ref 64%s 1951__._._M&N 99 99% 6% % seria) notes 1934.__.M&8} 10214} 103 ||Montreal Stock Ex. 74 30,000 cilia is 
Sehulco Co 6%s 1946____-- J&I} 99% 00 6% % serial notes 1935-..M&8S} 102'4| 102%||New Orl Cotton Ex 600 6.590) 6,000} 7,000 
Guar s f 64%s 1946 ser B. A&O| 99% 99% 644% serial nutes 1936...M&8| 102%} 103 (New Orl Stock Ex. 70 6.5 ef 
Securities Co N Y 4s cons._.M&8 sila ak ie 644% serial notes 1937...M&S|} 10214} 103 \Phila Stock Exch.. 206 10,000] 10,000] 10:500 
Security Mtge 6s Poss 1‘45 ser E} 98 1 6% % serial notes 1938_._.M&S} 102'4| 103 |/Pittsb Stock Exch. 115 2.0' sasel Buu 
6% bonds Apr 1 1946 ser TS 98 ] 64% serial noses 1303 ---aee 1024} 103 |\St Louis Exchange. 50 4,500 pA A age 
Sen Sen Chic 6s June 14 '°29__J& 99 100 65% serial n 10244} 103 |\SanFrStk&BdExch 67 42,500 <a ama 
SharonSteel Hoop 8s 1941. Mas 10814] 109 ||United Steamship 6 6s a7 MeN 91% 92%4||Washington Stk Ex 40 800 800} 2,000 
Shawsh Mills 7% notes’31_.A&O' __ _|s 100% 
bBasis. /f This price includes accrued interest. k Last sale. n Nominal. rf Oanadian price. s Sale price. 
Stocks. Par| Bid. Ask. Stocks. Par| Bid. Ask. Stocks. Par| Bid. Ask. Stocks. Par| Bid. Ask. 
TE LE MFC. Per |share. Per |share. Per |share. 
oc Dartmouth Mfg Luther Mfg (F R)-_-/ ----| 112 ||Ponemah M (Prov)-!l iene ——_ 
@orth. Mills. par Per \share. Corp (N B)--.100) 85 90 j|Lyman Mills (M)__I} 118 _..-|| Preferred ____- 100} 85 95 
Aroadia M___..___- 20 30 Preferred _ ___- 100} 80 _..-||Manomet M (N B)_!I 9 10 ||/Potomska M (NB)_/ 66 a, 
Soumipst Mill (NB) : 82 84 ||\Davis Mills (F 3 67 70 |\Mass Cott Milils_100) 72 75 Cet Mills (NB) I ae 99 
Am Linen (Fall R)_/ seseeai ie 20 Davol Millis (F R)-_-l 30 Mechanics’ M (FR) | 15 Oa 100 92 aes 
American fg..100} 100 102 Draper Corp---_.100 69 70 Merch Mfg Ceo! 50 cee Rich Borden Mfg 
Preferred - - __- 100} 8&2 84 |\Dwight Mfe. (Mass) _ 16 20 |\Merrimack Mf Li 1 36 melee 
&moskeag Mfg (vol- Sawards ae Vow e 39 42 TD 6 6camun 100} 120 124 Md Mfg 
gotety ~ wade | 54% 55 ||Esmond M (RJ), pf! 97 - Preferred _ - - _ - 00} 73 76 A re 100) 145 ce 
Preferred ____- ( 80% ....-||Everett M (Mass) --/ mn 1834 Midaleses 5S oe -- oe 70 mys Falls Mfg 
a gM (Me)-ij 41 45 |\Fairh Mills com_ 190 enn -..-||Mt V-W mee 7% s 
Aapeeise Co (Mass)Ii __--| 36 Pref erred. aE a 7% Balt) vtr....100) -.-- 7 md i, 3 oe 3 
Arkwrigh FR)_l| 15 _....||Farr Al Nines) i} 159 peas: eferred vtr_100} 79% 81%||\Sharp Mfg (N B)--/ 5 Sone 
Arlington M (Mass)/ 68 70 |\Flint ills. (F R)-- 8 tie -< _ you Mills referred _ _ ._- 100 15 — 
pacoerd pats (PR) I --| 30 ||Franklin Co Os --7 ican ee CF 2 sapere 00} --.-| 60 ||\Shawmut Cot Mills 
Bates fs e).100} 123 126 ||Gosnold M (N B).. 8 eee: me AR .100 6414 67 (F R) com....100} 129 ; 
Beacon Mfg sada) 125 Ce = 8} 20 ___.||Nashua M (N H) 100] 50 51 referred _ ___- 100 neae : 
Preferred - -_.- ----| 95 ||Granite Mills vy a are 35 Preferred ____- 100 93 94 IShove Mill (FR) _100 ane 30 
Berkshire Cot Mig. Gt Falis Mfg ( om! 14 18 |\Nat Fabric & Fin 100} 30 35 \Skenandoah Cotten 
fame Mass_100} 12214; 125 |\Grinnell Mfg (N B)-_ : 65 ne Naumkea Tm! ie 32 
I-Hartf Carp’ t_t 76 7 Hamilt Mfg (Mass) | 50c. cal Steam Cot Co 100 169 173 lsoule fill (N B)_100) 142 145 
00} 100 .---||Hamilt W an 30 35 Neild Mills e B).-1 142% ....|| Stafford (F R)--.] x 4 12 
Boone (Daniel) Harmony _s = 67 71 New Bedf’d Cot M_Ii_ 100 ----||Stevens Mfg (F R)-_i} 105 108 
oolen Mills_.25 1% ..-.||Hathaway Mf, ak B)l) 104 108 Preferred _.__- 82 _--.-|/Taber Millis (N B)_-/ 85 kien 
Booth Mfg (N B)_-I| 95 100 }Hill Mfg Co ( is) --f 25 28 ||\New Zee Sou M-_-__- 2% 3 ||Thorndike (Mass)_- —_— euce 
Preferred _____ 100\z 92 __..||Holmes Mfg (NB om. pee 55 ||__ Preferred___-_- 8 10 sees S Rams 
Boet Millis (Mass)_-i| 161 105 Preferred _ - - _- eal ae Newmarket Mis. (Mass)._--100) 25 “see 
Border C Mfg (FR) / 38 42 ||Home Bleach apwy pare aed 0 ( - cca a assale ae Troy 6: Om ky nen 
Boston Mfg f_100 a 85 Preferred - - __- entree ____|;}Nonquitt 8 anny 31 34 fg " op 110 125 
Bos Duck ass)_.c 50 _...'||Hoosac Cot Mills__-_ aici 65 |/Osborn Mills ams AER 45 Union oe Rt (FR) I 80 cies 
Bourne Mills (FR)_i} ---- 72 a ae 37 _.||Pac Mills (keen) 100} 39% 40 |\Utica Knit Co_..100) 50 60 
Bristol Mf g B)--f ---| 120 || Preferred..... 92 95 ||Parker Milis(FR).-l] —---- 20 Preferred _-_ __- 80 +6 
Butler Mill (N B)_-i| 50 55 Kilbura Mt M NB) 874 ondell PRE <cagangi 20 _...||Utica Steam & Moh 
abot Mfg.____ 100; 78 81 pus ho ( R)I ----| 128 |}Pemaquid M-_-.--- 20 lial 26 fo ers 90 86 
Ohace Mills (F R)-_-_/ —_— 30 Lancae't M ~ Peay 16 20 Peres Mfg (Me)ii 115%; 118 Wempenoag Mills 
Ohariton Mills._100| 108 osteo. BEEs 6scn 1 40 aan ae Bie (N B).-I] 330 ee ttle ainend 35 
2) Mtg (pf)_1 cian apd sana am com... 12 naa Pilgrim | 130 140 Wamenvia bi (NB)I| 61 53 
City Mfg Cr'p(NB) ij 90 93 Preferred ..__...- ane 65 ||Pocasset Mfg (FR)_i} 21 ----|;| Weetamoe M eat ar 20 
ntin’] M (Me) 100} 50 55 ||Lincoln Mfg (FR)..li 42 45 Whitman M (NB)-_! nian 60 
Oornell Milis(F R)-_ij ---- 82 ||\Lockwood Co (Me)-_il} 55 60 York Mfg (Me)-.100; 26 29 
{ 








b Assessment paid. 
n Nominal. rCanadian price. 


s$ Sale price. 


c Par value $700. d Price per share, not 
t New stock. 


cent. 
stock div. 


u Ex-106 


z Ex-div. 


h Par value $1,000. & Last sale. 
y Ex-rights. 


i Par value $100. 
z Ex-stock div. 


m jst install. paid. 
+t Without par value. 





Mar., 1927.] 
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Stocks. id. Ask. 
Southern 




















Stocks. Par.) Bid. Stocks. Par| Bid. | Ask. 
share. Per ’ share. 
75¢ 








Mills 
Cannon Mfg 
Ohad wick-Hoskins25 


Cifeusta Mfg 
eferred 


@ (8 0)100 
Olinton Cotton Mills 
Columbus Mfg (Ga) 
Converse (D 1 
Cowpens 
Dallas Mf 


Preferred 
Eagle & Phenix_100 
Easley Cot M, pref. 
Enterprise Mfg( a).l 
Gettcy Mf ‘3 (8 C)_l 

Gainesville Cot Mills 
Glenwood Mills ---- 
Giuck 


Granteville Mfg_1 
Greenw'd OC M (30) l 
Grende! Mills 


Preferred 
King(J P) OMI og 
Laurens © 

Limestone C & M-_-- 


Phillips Buttorff M_/ 
Pickens Cot Mills_-- 
Piedmont Mfg (SC)! 
Poe, F W, Mfg (SC)/ 
Poinsett Mills_-_100 
Riverside & Dan Riv 
Riverside M_ nen, 50 


— 
ime (8C)_1 


— 


er) 
SSasrusSSSSE 


x amie 
NBRONE 
SSSasnenonw 


Now 
Coo © 


Nt eet et fet 


RS 


New York. 

Amer Alliance. ..100 
Amer Reserve____10 
Bankers & Ship.100 
City of New York 100 
Commonwealth__100 
Continental 
Fidelity-Phenix_-__25 
Globe & Rutgers_100 
Great American 100 


Met Casualty ins--- 
National nen ae 


Stuyvesant 
LS ea States__..20 
itch 10 


Philadelphia. 
Alliance of Phila_.10 
Fire Association. _10 
Ins Co of N A__-..10 
Ins Co State of Pa 100 


Providence. 
Prov Wash'ton_..50 


Richmond. 
Virginia = & M-_.25 
eposited stock... 


8t. Louis. 
Cent States Life___5 
Continental! Life__10 
Mo State L with w10 
Internat Life 
Standard Lif 


St. Paul, Minn. 
St. Paul F & M_-- 


San Francisco. 
Firemen’s Fund_100 
Home Fire & Marine 


Springfield, ,Mass. 
Springfield Fire & M 
Washi 


share. 
223 


93 
share. 


23% 


Hecla Mining--..25c 
Hollinger Mines___5 
Homestake Min_100 
Howe Sound Oov t ct 
Ins ee Cons 


Kerr 


La Salle Copper - 25 
agma Copper Co. 
ason Val Mines-_- 


25 

Mayflower Old Col 25 
McIntyre Porcupine5d 
Miami Copper... __5 
Mohawk 25 
Motherlode Ooal'n_ -} 
Nevada Oons Cop. 
New Cornelia Cop_5 
New Dominion A_.1 
New River Co__.100 

Preferred __..100 
Newmont Mining_10 


_|| Nipissing Mines__ is 


North Butte 


Ohio Cop 10 
Old Dominion Co_25 
Ontario Silver Min_t 
Patino Mines & 

Enterprise com20 
Park-Utah— 

Consol Mines_..1 
Pond Creek— 


uinc 
eg 
ney Cons Oop Pa 
oseph Lea or-16 
Bt Mary's Mineral- 
Lan oe 35 





Seneca “Gop Min... 
Shannon 10 
Shattuck Ariz Copl10 
So Am oo & pus.) 


Superior & Boston 10 
Tennessee Cop 


pomopel xt Min_ 5 
opper___- 
Outted vee Ext50c 
Utah-Ape 


5 
Utah Geopee Co..10 
Utah Metal & Tun_1 


4\\Yukon Alaska 


Yukon Gold 


REAL ESTATE TR 
& LAND STOCKS 


- _..-|}|Hancock Cons_..20 45c. 
cent. dy Coal 1 


15% 


5c.||Amer Oyanamid A 20 O}d 


| INDUSTRIAL AND 
j Re ER EOUS 





med 








Common B 


RR RK RK 


103% 
874 


111% 
139 


14 
36% 


— 

aI 

o =O 
PN 


— 
woe Oto 


—_ 
Cnn PRR KWo 


PEN 


— 


—_— 
ee WOON O 

nNxXnoe 

xz RK 


t omaston Cot tr pf 
Toxow 


: _._.||Albany Tr (Bost) 100/a 
Union- Buffalo Mills - 


_._-_||Alliance Realty ---__t 
Bedford Tr (Bos) 100ja 
Berkeley HotelTr(B) lia 90 
Bd of Tr Bld Tr (C).lia 
Bos Gr'd R'T Tr (C)lia 112 
He RE Fee 1008 a -" 
os Stor W'h’'se ).la 12 
ANCE SCRIP. Boston Wharf Co-_- ; 
lst preferred Atlantic Mutual— cent. Bromf Bldg Tr (B)_lja 87. 
2d eferre 1925 f 101%%||Business R E Tr(B).lia 30 
Woet Polat Mig 160 102 llGhic Rf Trus's 1000\a 
est Point Mfg- Jhic { Trus’s a1070 
Whitney Mfg (SC) -_/ MINING STOCKS. share. \\Oity R E G (C)-_1000\a 530 
Williamston Mills_- Adventure Cons_-_25 25c.!|\Congress St Associ- 
Woodruff Mills__100 Ahumada Lead Co.1 § 4% ates (Boston) __--l 50 
Woodside Cot M. ‘on Alaska Juneau Gold O’gress St Big aecB)s en 
00 2% |iCopley Sq Th (Bos)./ 48 
Canadian Milis. 2 10c.||Devonish Big Tr(B)l 
Can’ D een Amer Zinc Preferred ees 
s0¢ Smelting East Bos Land (B)-_- 2% 
Can Convert, Ltd. Preferred Ensley Land Co..-lj] 115 
Can Cottons, Ltd. 100 Anaconda Cor Essex St Tr (Bost) -_l 
Preferred - _- . - 106 Arizona Com'cial__5 Factory Blg (B) Va 
Domin Text, Ltd- cr Arizona Globe Cop-_1 .\|Fifty Associates (B) _|a3600 
Preferred 106 Arcadian Cons_-_.25 Hotel Tr (Boston) --_Iia 160 
Montreal Cottons_-_/ Bingham Mines_.10 Kimball Bldg Tr(B)ija 82 
Preferred 100 Bonanza Dev Co_10 _||Realty Associates of 
Penmans, Ltdj..100 Butte Cop & Z Co_5 Brooklyn com.._t| 245 
Preferred 100 Butte & Su 0 lst preferred_..100) 90 


Callahan 2d preferred__100 SS 
INSURANCE Co 10 Texas Pacific Land 
STOCKS. Calumet & Ariz_..10 Trust ctfs_...100) 2050 
Baltimore— Calumet & Hecla.25 Sub shares d 21% 
ee Fire new.10 Carnegie Metals--- Am Rolling Mill__ 
Carson Hill G M-.-.1 TITLE GUARANTIEE & 7% pref (new) - 100 
Gerro de Pasco SAFE DEPOSIT BTIOCK am Safety ite 
Chili Copper American Surety_50\d 223 
Bond & M Guar_100} 322 
] eieage T & Tr_100) 585 
2 ||\CitySD(Alb,NY)100} 120 
Columbia Title 
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303 Preferred 


Home Title A. (N Y) 
M Prefers Title Co 


CwOooonooo 


i 2: 2 ae 
Notional j Unlen-—-5 é 30 
Whenthae ne I. Ht k 150 
MARINE INSUB- 


te 
mC COWS URO =I 


_||Amer Hosiery - -- 25 d 
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accrued dividend. 
r Canadian 3 Sale price 


sy, 3 - ate. pe a bee Gore not cent. A Par value 
# Nominal. . stock di x-stock dividend 
Exz-100% stock div ? Without par Wd 


7 Par value $100 
Ex-cash and . oB e 
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46 INDUSTRIAL AND MISCELLANEOUS STOCKS [Vou 124. 
SS 
Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. | Ask. 
Per share. Per share. Per share. Per share. 
Amer Wind Glass Byers (AM) com_.td 58%; 59 |\Coty petf..td 69%; 69%;)|Gabriel Sauer = 160)" 31%, 31 
sa tatited 100 ee fe Preferred ____.100| 106 107% Cramp Wa) & Sons Gal — > ha 11% 12 
Amer Wind Glass By Prod Coke (vot)t} 73 74% ide. -100 14 18 ¢ Ds entail 52% 58 
aperyee s 49% 8 50 |\California Cyanide Crescent Pipe L..25'd 15 17 Pref ~ enon 50 55 
Preferred - ---.- 00 nia 75 ison chines duane 30 40 ||Crex Carpet. -_-_- 20 25 G M —— 6 7% 
Am Woo!) (Mass) .100 24 24% |\Calir P Corp...t dz 66% 67 % ||\Crock- Eames . - 18 36 38 Gen Am Tank Oar_tid 49% 50 
Preferred.... 100) 74 74%4|\Calif Petroi____-_- 25d 30 30% Pref at 84 88 lst preferred __1 106%| 107 
Am Writ’g Pap pf 100 1 1%|iCambria Iron....50\d 41 43 ||\Crown-Willam Sean Gen Asph com_.100/ 94% 95 
New pref w i__100 ..--\8 28%||\Canada Cement. =i 135 136 lst preferred_...tid 88 90 || Preferred... 00; 138 142 
Ang-Am Oil vtstk £1¢ 20%| 21% Preferred - -- - - lr ____| 120 |\Crucible Steel_..10C} 89%4| 90 Gn Banas. clA--tid 61%) 61% 
Non voting stk.£),d 19% 20%\iCan Dry Ging ave d 43 44 ||_ Preferred...-_- 100} 100%! 106 || Class B......-- } d 6% 6% 
Archer- Denicis Can Fdys & Forg.100\r _...| 22 |\Cuba Cane Sugar_.tid 9% 934|| _ Preferred -_--- (t)id 123 124 
Mid com.-_..--- tid 40% 41% Preferred... 100!ir __- 85 || Preferred --..-- 47% 48% ||\Gen Cigarcommon tid 54 54 
Pref ~ A poems *? 106%} 108 /||\Can SS Linesnew__-_|r 39 a= - {: Sepom tid 32% 32% wtinads age 117%} 121 
Armour & Co of Dal Can 88 Linesv t 10lr 36 OCuban-Am Sug_--10/d 25%| 26 || Deb pref____- 116 117 
Preferred - --_- 95%| 96%|| Preferred new.100r 87%| 87%||__ Preferred_--_- 103 104 ||General Electric ie) d 85%| 86% 
Armour & Co aii) CanadianCar&¥_100\r 4634) 47 |\Cuban Dominican _ Special 6% stk-1(id 11%) 11% 
Com CLA vtc.25| 14 14%!|| Preferred.....100)r 92 92'%4||_ Sugar com_-_---- tid 16 17_ ||Gen -i|d 61 63 
Oom Cl B v t c_25 7% 7%\\Canad’ p Cannes 1 00ir ...-| 35 |jCudahy Pack ~~i00\¢ 51%) 51% erred - -- - - 106 a3 
Preferred - 100i} 85% 86 Preferred - OOir 85% 86 ||}Cumberl Pipe L. 100 127 130 3eneral Motors__.1}/d 169 169% 
arnold. Constable Canadian Explos. 100 140 .---||Cushman’s Sons_-_.t/d 105 106 || Preferred - --_- 104 viene 
eh eas d 22%| 23%)| Preferred _-- 108 aie 7% pref...---100 105%} 108 Deb 6% stock.10€| 104 a 
artisers Corp...--tid 53% 53% ||\Canadian Gen El 100 r 50 aa of Seed tid 104 106 Deb 7% steck.100} 120 120% 
ref. temp 100 ale 114%|| Preferred_______- r 57% © Oe ae Fruit_...tid 32% 32%||General Outdoor— 
etal Con_._.10/d 22% 23° ||Can Indus Alch___ |r 261% 26% Holmes Ltd.100) 251 255 Advertising A...t|d 57% 58 
Arundel Corp....(?)|d 34 _.||/Can Locomotive. 100\r _. 50 Bovene, ane. a aiueel (t)id 27% 2 CS £86. wtecns tid 44% 45% 
AsbestosCorp_._. -tidr 21% 21% »referred _ _..- r 87% Fete} Davis C & O____i 55 65 Gen Petrol__... 2bid .... aid 
Preferred - - .-- 100jr 84 84%4||Can Wonlens .-100ir 10 15 Davison Chem. tid 31% 31% eferred.___.- DE twas Se 
Assoc Dry G'ds Preferred__.._100\r 62 -__||Dewoe & Raynolds ten Ry Signal com tid 102 102% 
Com new t2mp__tid 41% 42 ||Canton(o_.___.. 100] 245 260 Inc Ist pref__.100) 102 104 Preferred _ _.__ 100) 105% ny ee 
Ist pref_... .100} 101 103 Trustees certif.100) 245 260 Class A (non-vot)tid 39% 41 General Refrac_...t|d 42 43 
2d pref.__.. .100) 106 109 Caracas Sugar_...50\d __-_- _.|| Deere & Co or <- 102% ____|}Gen Tire & Tub__25jd 149 150 
ted U1_....25!d 49 51 Carib Syndicate_.25/d 21% 22 ||Det & Clev Nav__50id ____ 15 Preferred _ ___- OO} 102%} 110% 
Associated Simmons Case (J 1) Threshin: Diamond Match_100| 115 118% i Port Cem_.5(jd 65 70 
Hardware pf__100 55 60 Mach com____1 154 155 %||Dixon (J) Cruc__100} 168 170 || Preferred._.... d 45 46 
Atl Fruit & Sugar__tid 1 1% Preferred - .___ 108%} 111%|| Dodge ros com A(t) d 26% 26% Gillette Saf Raz. (t d 91% 91% 
Atl Gulf & W Ind Case Lockwood & Preference ____(T)id 83% 8414 ||Gim ata tid 42% 42% 
8S a stpd._(t)id 36 37 Brainard ©Co__100) 325 __._}|| Dodge Mfg pref _100 32 40 || _ Preferred.-.._- 00} 102'| 103% 
tg 36% 37 %||Celluloid Co__..100 17 19 Dominion e.100ir 142 142%||Glen Alden Coal__.1/d 170 170% 
aces. Lobos Glucste 1 1% Preferred _ _.__100 65 69 Dom Coal pref_.100ir 71 75 tlidden Co._____- tid 20 20% 
erred ...... d 2% 4 '|Cent Alloy Steel_(t)ld 26% 26%'|Dominion Glass_100ir 105%' 106% 7% prior pref.100} ____' 90 
atinntic Refin’g- 100 117% 117% Preferred. ___- 100\d 107% mele Preferred _ _.__ OOir 113 ___. |Globe-Wernicke _ 100 82 89 
esabed bs 6 115%. 116% |Central Aguirre | DomI&Spref_.100jr ____ Preferred __..106 84 90 
Atias Plywood__.(f)|d 58% 58% Sugar Cos____- 20\d 102 103 Dom 8t Corp pf.100jr 22% an a —' xSuginc.._tid 1 3 
Atlas Portland | Central C & O__- 100 59 63 Donner Steel com 100 7 10 ||_ Preferred - ---. 100 16 19 
 —EEEE t 41 | 44 Preferred _ ___ _10€ 79 83 lst preferred __100 99 101 Gold E Dust Corpvtectid 4414 45% 
Atlas Powder.-_-_-_- tidz59 | 6i1 Central Leather. 100 9 9% 2d eubered._100 40 45 Goodrich (B F).-.-{]d 5414 54% 
svetaeres =e ee 100 99% 99% Com ctfs dep. .100 9 9%||Douglas Pectin____t!]d 51% 52% Preferred - - ._- 10¢ 99%} 100 
Atlas Tack_-.-.-_-- tld 8 | 9%)| Preferred__..- 100} 64 65 ||Douglas Shoe pf.100} 79 83 ||Geodyear Tire & 
Austin. Nich & Co_tld 8 | 8% Pref ctfs dep..100] 61 62 Dow C — com_._.tid 71 73 Tubber com-_106 364 36% 
eferred ._._. 52 55 |Cen Teresa Sug ‘bf 10id ..--|8 75c. Preferred _____ .—lTX— Preferred _ .._- 100] 102% 103" 
fe... —7 Century Rib duPont ce I) de N Prior pref____-_ 106} 107! 109 
ial iia a wena ee. Mills com --=—< <3 14% 15 & Co com.-_.-.- d194%!1 195 Goodyear T & R of 
Autesales Corp...50\d 4%) 4% Preferred _____1 74 84 Deben stock__1 107%} 108% California pref__ 96 96% 
Preferred _ - ___- d 32 25 |OCert’n-Teed Prod__tid 47% 48 urham Hosiery.50\d 8 10 ||\Goodyear T R of 
Babcock & Wil_.100| 117 1J8 lst per panded 100} 109%; 110% erred ..._- 00 30 55 Canada 4 ef__100jir 104 105% 
Baldw Loc Wks.10€| 1981! 199% | 2d pref._____- 100} 95%! 101%||Eagle Lock.-_--__- 25\d 109 114 ——: ~ comity d 36 38 
Preferred - .__- Oo} 118 120 \/¢ champion ¢ Coated eee tae Lead 20\d 26 28%|| _ Preferred _.---. 107 110 
Baltimore Tube. 198 10 1) fl Bi wecdccce 100} 120 ....||Eastern Mfg___-__-_ id 5% 6% cease" Silica 
Preferred - - - - cof G8 il Preeee..... 100} 110 113 Preferred _ ___- 28 32 Hosiery (voting) - } d 65 66 
Bamberger (L) & 00 | Chand Clev Motor. } d 10 10% || East Roll eRe: tid 24% 25 Non-voting - - - _- tid 65 66 
6%% pref__..100 104 || Preferred_____ 22 22%4|\Eastern SS Lines_ 5 d 47 48 7%pf (with war)l00} 107%4| 107% 
Bancitaly Corp-.--_-- 112 112% mm... Valve.i00 280 290 16 pret_..... Ou 91 94 Gould Coup A-_-~-- jd 8 9 
ES. os neewe d 3.05 3.10| Preferred____.-- 105 . aD Non partic pref.. |d 35% 36 Grasselli em. 2100 129 130% 
Barnet Leather____{/d 53 56 ||Chesebr’'gh Mfg_..25/d 81 814||Eastman K _..t|dz130'4| 131% eferred ____- 1 103%4| 104 
ee 101 ie Chic Junc Rys & ferred _____ 100} 118%] 120 Gm s eee tid 15 18 
Barnhart Bros & || UnSt Ydstpd_100} 140 ___.||Eaton Axle & 8 -f d 26% 27 5 ge seco 65 68 
Spindler | istpf 100) 104 107 | Preferred._...100| 104 pees ree (Otto Gray & dley_.100} 84 86 
Barnsdall — Chic Pneu Fool. 7100 136 22 35 d 14% 14% ea 102 105 
Olass A voting 25|d 35%| 35% |Chic Ry Equip__.26ld __..| 30 Pre eferred ____. 96 ||GtA & P Tea pf_10@} 115'4| 117 
Class B non-yot.26|d 32% 32% erred. .____ Bld 241%] 25%||Electric Auto-lite id 74445) 74% a — Lates pee Tow .-- 182 75 agen 
Bayuk Olgars__--_- 4ld 57% 57% |Chic Wilm & Frank Electric Boas, --- (1) d 14% 14%||_ Preferred _.__- 00; 100 104 
7% \st pref-..100]d 103%} 103%4!| Coal com____- 1 22 25 ||Electric Hetrig.--t4 3344] 333 Great Nor | Pap_.100)d *8%| 71 
2d cenv 8% pf.100/d 101 aay + Preferred _____ 100 90 ____||Elec Stor Batt__._tid 75% 75% ||Great West Sug__25/d 118 118% 
ce eam._50/d 59% 60 ||Chic Yellow Cab__t/d __-_- 52 |\|Elgin N Watch__.25\d 74 75 Preferred - ____ 00] 117 118 
ap 00} 104 106 ||Childs Co com___.tid 51%| 51%||El& H Coal Corp..tid 9 10 ||Grnfid rage we pfiee| 95 Os 
Seaver Board Preferred .____ 1 120 rr ERs sceimena d 22 23 Grennan  Betehe a 
ComvtcOClA.-tld 3% 4 ||ChristieBrown&OCo_t|d 38%] 39% ~ Walker Dry Preferred _...10@| 100 102 
GomvtcClB..i/¢d 3%| 3%||Ohrysler Corp__.(fld 43%| 43%|| Goods________~ 25\d 31%| 32%||_ Warrante ______- ge ot Baa A 
1st pref v t c__1 38 39 Preferred _ _ ___ ‘jd 104%} 105 lst preferred_.100) 111 ____||Guantaname Sug__tid 8% 9 
Beech-Nut Pack..20@/d 58 59% ||Cin Teb Wareh__100 12 20 2d preferred__100| 87 90 ‘erred_____ 96 100 
7% pref Cl B--10¢ d114%| 118 Oin Un Stk Yds.100| 145 150 Emerson Brant Guardian Lavest't 
Belding Hem'way(t)id 23%} 24 ||City Investing__100} 114 119 Corp cl A.___. (tid 7% 9 Corp units__._-- i d 98 100 
Beth-hem Steel__10€/d 50% 51 eferred.....100} 110 120 3) ee ad 2% 9 Gulf Oi] Corp___.25/d 94% 94% 
7% cum ref_.10€| 107 %| 108%||Clev & Buff Tr__106 55 _...|/Emporium Corp.(f)d 36 36 4 ||Gulf States #'1--100 63 %4 64 
Bilin Be pen...35id _... 6 Cleve-Cliffs Iren__tid 74 ____ |} Eo a id 67 68 lst ‘erred _ 105 107 
=— SR anita 8 ||Cleveland Stone_100 a ed 52 menace 116%] 117%}|Hale Kilbura. 100 aa Sates 
Bliss Cs W) Co___.tld 22 22% ||Clinchfield Ceal_100| -.--| ---- »— Office Bids Preferred - __ _- a. sass os 
Preferred . ._--- d 57 pee: Preferred -____ 106 pie ae TOG. wons 122 123 % || Hamil-Br pace. 26 d 36% 37 
2d preferred_..10/d 10 11 4||Cluett Peabody. - ~} d 62% 62%||Erie Steam Shovel_5/d 26% 26%||Hanna (M A) is 
Bloch PBros Tob..25\d __..\k 37 || Preferred... - 115 116%||_ 7% preferred..100| 106 108 erred__... 60%| 61 
Preferred... 106, —___ 94% la Co_____ +|d 1803 8] ||Eureka Pipe L_1 9 49 % || Harbauer aly eis ~ 
Bloomingdale Bros_t|d 37% 39% la Int___(+)/d 180 ____||Eureka Vac Clean tid 65% 65 %|| Harb- Walk Ref_ 131 aed 
Pref cum 7%--1 110 110%||Collins & Aikma d 83% 85 ||_ Preferred... _-_ 00 ay se. xe 108 Siace 
Bluenthal (8)— Pref (7%)----1 168 red ae B _..%1@ 18% 1814||Harris Aute Preacthy hie es std 
Inc 7% pref__.100 55 Collins Co_____-_ 106. 125 135 Fair (The) Chic__.¢d 29% 30 Hartman Corp cl A’ {a 26 27 
Bon Ami com A..(t ¢ 53% 54 |,Colo Fuel & Iron.100, 58% 59 |, erred _..__ 1 1 107 Cone Saad d 26% 26% 
Booth panes“ 7 Preferred...._100| 12044] 130 ||Fairbanke Co__-_25\d 4 , Schaffner & 
let preferred. 100 45 Colt’s Patent Fire 8% non-vot pf_100 5% _ £m 100} 110 111 
Botany Cous Bi Arms Mfg_____28/d 32 33 |\Fairbanks Morse__+|d 40% 41 Hawalian Com & 
RE ‘Meacscue 29 ||\Colum Carbonytc(t)id 81% 82}4||_ Preferred... - 108 ie. ees 25|d 48% ——— 
rden Co_____.. 4 d 152 104 ||\Comm Invest Fajardo Sugar__.100| 158 159 ||Hayes Wheel cae tid 21%4| 22 
rne, § --25d 65% 66% . , , __Seaplelpepag tid 53 564||Falls Rubber______ } 1 4 ferred ._.__ 00; 101%} 103% 
Bost Belting pf__100 14 20 be lst pref___100 90% 91 uu. sr 2. eave 15 Hazel-Atlas es ilies 484 
oston Woven Hose 6% % lst pref with Famous Play Helme (G W) Co 
& Rubber com.(t)id 82 85 warrants ___100 97% 98% a tid 112 112% Common.....- 25 86 87 
snaoebaia 100 __..|{Commercia] Credit ---..100] 120 121 ae 12344} 130 
Briggs Mfg. __._- (t)ld 34 34%|| Common -_-.._-- d 19 19%||Famous Players— Mposes Powder 100) 180 184 
Bs Ay new A.-tid 44 46 7% pref ---26|d 22 2% Can Corp com. 190K" 29% 30 ||_ Preferred_____ 116 117% 
errs d 20 21% 8% pref cl B___25|d 22 22% ieindekieantl es 99 Haft hiesdais 100} 185 195 
Bristol B iid 25d 5 8 64% ist pref Fay & Egan com_ 100 25 40 ||Heywood-Wake- 

Brit-Amer © Tob reg£lid 24 25 with pur war100 8 83 ||_ Preferred... _ 60 90 ee 55 60 
Ordinary bearer £1\d 24 25 ||\Comm Solvents B_t|d 257 258 _ |\|Federal Mot Tr__-_ 28%| 29 erred_____ 2 96 
British Oo] Fish , Congoleum-Nairn..tid 18% 18 %|| Federal Sug Refg_1 anes 40 Hoe (R) & Cecl A_tid 30% 30% 

Packing MOir ...-| 87%<||_ Preferred___..._- 104 106 Preferred aes 1 ----| 60 _ ||Hollingsh’d(RM)Co 
Brit ‘Empire Steel 100 1\%||Cengress C et .-- ---tid 54 55 ||5th Ave Busterm__tid 13 14% Common _._.... d 5 10 
lst pref __.... 00 13% 21 Conley Federated Metals__¢|d 12% 13% I it en bain th } d 80 aint 
Miata ep diene 3 3% Stpd as to liq div. \% %||FirestoneT & Rub_10\d 128 129 Holly Sug Co__._.t\d 32 34 
Brown Shoe ....(t)id 32 32%||Censel Car Heat.100| 47 0 6% 1st pref_..100} 104 104%]||__ Preferred __._- 100} 82 85 
erred. ..__ 60! 109 115 ||Cons Cigar rp. 84 8414 7%. 2d pref__.100} 99% 9944||Hood Rubber_____ tid 42 424 
Bru ick- erred_____ ad100%] 101 First aay oe oo aaa 00} 100 102 
Oollender..... (t)'d 34 34% ||Cons Coal of St L_ 100 oses 50 Pictures 1st pf_ 109 96 99{||Hood Rub Pro pf 100} ----| 104% 
aie 48 1 10444} 106%||\Consol D ween ee 1% ||First Nat Bone (t)id 28% 29% ||Hooven Owens 
Buckeye Pipe L..50d 47 48 ||Cons Ice Seemed r! _.._ls 3  ||Fisk Rubber com__fid 18% 18% Rentschler pf.100! 90 100 
Bacyrus com-_--_-_ 200 220 Preferred - _____ ar 38 lst preferred__1 85 85% ||Horn& H d 52% 54 
Common new...-/d 50 55 ||Consol bettie all 3% 3%\| 1st oat cont pfl00| 99 100 }4||Horn& Hard't(Phila)| 225 5 
ferred _.._- 1 105 110 ||Cons Coal of Md_1 ----| 34%]||_ 2d %-..100} -.--| -_ ___||Household Prod___t'd 48 48% 
Burden Iron pref.1 91 96 Preferred - .._- AEE _.--||Fleishmann Sensalle 50%| 5044||Houston Oil etfs_100! 120%! 121 
Burns Bros7%pf.100;} 98%] 100 ||/Consumers 60271 Bla 6% 7 Preferred 6%_100 aaa ae erred ctfs_100; 92% 94 
--100} 115 120 ‘erred ...__ 100}; 71 73 |\Ford Bees of Canl00| 478 482 Howe Scale -100; 72 76 
Olass A com stk. tid 114 117 |,Cont Baking ane 68% 68 4||Fostoria Glass__.100'd 150 ._..-||Hudson Mot Car__t'd 66% 66% 
B com stk.tid 25 26  enattek a 7% 8 ||Foundation Co.._.t\d 844} 84%| Humble Oi]& R..25d 57%) 57% 
Burr Add Machine_t+/d 124 125 Preferred (8%)100} 92%} 9234||Fox Film cl A____- d 68 bets, Hupp Motor--__.- 10d 22%| 22% 
BushTermOocom(t)|d 4014] 40%/||Continental Can__-fid 70%| 71 ||Fox TheatresAcomtd 22 22%||Hu Sug Pltm_.25d 13%) 14% 
7% debenture_1 94 95\%||_ Preferred __-__- 1 124 125 ||Franklin (H H) Mts d 14% 15 ||Hutto Eng Corp -(t)d 7 7 
erminal Continental Mot_.tld 11%| 12. ||_ Preferred__.__ 1 8 80 ||Hydraulie Pr Br-1 4%| 4% 
dgs pref_...100] 108 108 %4||Cont’tal Oil v tc_10/d 20 20% || Freeport Tex Co...t'd 45%4| 46 erred _____ 60; _...| 75 
pe FF Coe....100) 57 58 ||Corn Pred Refg__25\d 507 51% filinois Brick. _-- 25d 50% 51 
erred __.__ 128%} 129% | | 
Cosg-Meeh Coal___tid 10 14 | | | | 
a@ Porchase. alse accrued dividend. d Price per share, not per cent. « Last sale. | Par value $100. nm Nominal. oe Price per cent of val. 
f Canadian price #8 prics. ¢ Mew stock. w Ex-steok div. s Assessment paid. zj—x-dividend y Ex-rights. t Without par value. 
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Stocks. Par.| Bid. | Ask. Stocks. . Per Bia. | Ask Stocks. = Bid. | Ask. Stocks. Par.| Bid. | Ask. 
! 
Per share. | Per share. Per share Per share. 
L..-100| 137 | 138 ||Lord & Taylor..100| 225 ....|| New Niquero 216100), 65 73_ ||Reid Ice Gram.sif't 49 42 
Imperial Glass_.100} -__..'k 72 lst preferred_.100) 95 100 |\N Y Air trake td 46%| 46%/||_ Preferred_____ 1 oy 97 
new....\d 44% 2d _ preferred..100) 105 115 ||N Y Canners Inc__td 17%| 17%/||Reis (Robt) & Co__ la 7 7 
Imperial To Lorillard (P)_---- 25d 29%) 29% $6 poet ..-(t)@ 48%} 51 lst preferred __ 10 sou -T 
of Canada com..5id 6% 7 Preferred -__-- 00; 114 116%||N i tna 100d 32 38 14||Remington Noiseless 
perial To J Louisiana Oil Ref (t)'d 15% 15% ferred .____ 100 74 75 Typewriter A___tid ---.-. a 
of Gt. Brit & Irel’'d)d 25% 6 64% pref....100) 95% 97 ||N_Y Transit____100} 32% 33 ||Remington Typ_100| 156 157! 
epen Brew’g..50\d —-_-- 3%||Ludlow Mfg Assn (t)’ é 177 180 Nicholson File__100| 207 212 lst preferred__1 112 113 
ew ge 50id 5% 5%\|Ludlum Steel._--- 30%| 30%||Niles-Bem't-P’d_100} 19 20 2d preferred ...100 114 115 
indep Oil & Gas___tid 30 30%||Lukens Steel____-_ oie: Gee ER 100} 82 85 ||Reo Motor Car__.10'd 21%} 21 
Indep Pneum Tool_tid 53 55 acAndrews & Nor & W Stboat_100! 280 290 |\Replogie Steel____ _ d 11% 11 
Indiana Pipe Line 50\d 65% 67 Orbes ......- (t)\d 40 41 North & Judd____25'd 22 24 me ~ tht I & Steel_ ! 72 72 
indian M cle__tid 14 15 ||, Preferred --- 100| 102 .---||Northern Pipe L_100| 79 80 ||_, Preferred _ ___- 102 | 102% 
7% preferred_.100; 93% _..-||Mackay Cos (See Plublic Utilities) ||Norwalk T& Rubl0\d 4 4% Repub hies Mot Trvtc.tid 4 4% 
nRefcom...10!\d 8% 8% ||Mack ne__tid 105%| 106 Preferred_____ 100 oene 60 ||Reynolds 8 Te ye0-} d 4 4\% 
Stock tr ctfs__.10i\d 8% 8% ist preferred_.100} 109 110 ||Nova —— Steel & Reynolds Tob____25| 120 snes 
ihaaw 100} 160 103 *. aeetered ..209 104 106 pret... -100 ee 25 B common_____25| 100 100% 
{ndia Tire & Rub-.(t)|d 28 29%||Macy (R H)--.---- d138%| 140 Nunnall pane tid 12%} 13 ||Rich & Boynton 
L- --(t)id 92%) 94 Malllaon (H R)--.-tid 13% 15 Odiivie Fi Mil ew r 245%] 250 Partic pref______ | ee eh Oe ae 
MOG o.c00 1 110 pers eferred ._..- 64 64%4)|_ Freferred _____ OO|r 122 ....||Richmond Rad_- (t)id 21%) 2 
Inland Steel_____ (tid 42%| 43 Manat Sugar__-100| 40 45 Ohio’ =y pref.-100|  -.--| 102 Preferred._______ ean TOR 
Preferred ____- 100} 112%! 113_ || Preferred ._--~ 75%| 76% eae ad 84 85 || Rocky Mt Fuel-100 5%; “6 
{ntercont Rub_...t\d 14% 14%] Manbat El Sup_.._tid 64 64% Ohio Saale d 60%] 60%)||_ Preferred _____ 100 34! 7% 
Interlake Steamsh (t \d 110 115 Manhatten Shirt_25|d 27 28 %|| Oil be apply - «-t d 35 36 me... Brass & O_100| 137 143 
ane Soe Ver coma... 216 9%4 10%|\__ Preferred __-_- 00) 119 sai fred... 102 103 ||\Rome Mfg______ 00 75 chee 
Prior p -- 100} 63% 64% Maple Leaf ro, Mill. is r 63 64 Omnibus C oO stat d 13% 134) ~ Bak Pow.100} 172 180 
Int A ad Mach t!d 59% 60 o==- Nir 99 100 Preferred soli 84 85 referred_____ 00} 100%! 101% 
Inter Button Hole | Maracaibo Of} Expl | tld 19 19%4||Ontario Stl Prodi00\r 73%} ----||Royal DutehCoN Yid 51%) 5 
Sew Machine..10d 6 ___-|/Marland Oil_____- tid 56% 56% Preferred ____100\r 100 105 Safety Cable Co__(t)|d 60% 61% 
Int Cement Corp__td 51% 52 ||Marlin-Rockwell Onyx Hosiery_____ ae wand 37 %\|Safety Car H & L100} 127 130° 
Pref (7%)----1 106 10634) | Corp vtc.._..-tld 34%| 35 Oppenheim Collins - tld 66% 6614 |\St LCarCo7%pf100| 90 93 
int Cigar Mach~ 100) 124 |Marmon MotorC.-_-_|d 57 57% ma Circuit__.1j}d 33% 33 4||St L Cot Comp__100 a + 
Int Combust Eng.-td 62 62%, ‘|Martin-Parry Cor.t|d 22%] 23%)|| Preferred... _ 00] 105%] 108%||St LNat Stk Y__100| 84 86 
Int Educational | ||Mason Tire & wen? d 2% 3 || Otis as: d 108 108 %4||St L Rocky Mt & 
Publishing com_50 d 5c. 15c. Preferred -_ ___ 17 20 Preferred... __ ad109%| 110 Pacific Co____100 20 23 
Preferred _____- 50d 4% 5\%||Mathi’son Alkali-50|d 93 94 ||Otis Steel__.______ tid 8% 834||_ Preferred _____ 100} 57 60 
{nt Harvester...100| 163%] 163%||__ Preferred_-_-_-.--. 106%| ----||_. Prior preferred.100|d 68 70 }4||St Regis Pap, com_{jd 40 50 
ferred _._-.- 100| 127 127 %||May (The) Dept Outlet Co com_._(t)|d 59 60 Preferred _ ____ 97 100 
Internat Holding_._'d 2.40 2.60)! sores Cocom._25|d 70 70%||_. Preferred ___ 00] 106 15 |\Salt Creek Cons Oil_jd 7% 8 
{nu Ma | dey 4 ceekaeien 106] 125% pap be Owens Bottle__.__25|d 79% 79%4||Salt Creek Prod__10|d 30% 31 
Partic pref. -_--- 35d 62% 63 |'Mayta fo. ecoece= tid 26% 26% eferred _____ 1 116%} 117 San Cecil Sug pf_ 100 aweee =< 
Int Mer Marine.100. 7% 7%| McCal Corp. - - (t)id 52 54 Oxford Paper pfd 100] 106 108 |)Savage Arms____100, 65 67 
cei 43% 44 |\McCrory Stores__.tid 60 61 Pacific Coast it 16 16% |Sav Riv Lum pf-_ 109 2! Bis 
Inter Nickel_.--- 25d 42% 43 | Nonvotcmcl B.fid 58% 60% i 48 484 |Savan’h Sug com__t|d 138 142 
ferred ..... 163 104%||__ Preferred (7 ot 100 100% | Pacific Coast Co_ 100 18 25 ||_ Preferred _____ 117 120 
Inter Paper ._--- (t)d 55% 56 14||MengelCo_-_._. 100 30 34 lst preferred __100 50 55 | Schulte Retail St__t|d 47 48 
6% preferred _- | se0- _._.| Mere Stores____. 100} 102 105 preferred _ _ 100 34 39 || Preferred .____ ) 116%] 117 
% pref....-- o 993{| Merch & Mfra— Pacifie Oil stubs _.tld 1% 15% |Scovill Mfg_____. 25\d 63 66 
Internat Petrol_...td 33% 33\%\|_ Secur Co pref..25|d 28 29 Paekard Motor___10|d 34% 35 ||Seagrave Oorp____tid 12% 13 
Inter Salt__...-. | 70 70 14|'Merg Linotype.- (t)|d 108 109 ||Paige-DetroitMot(t)|d 10'| 105% |Sears, Roebuck & 
Internat Shoe----- td 162 165 Merrimac Chem__50/d 77 81 Pairpont Corp_.100} 190 ----||. Cocommon..._. d 55 55% 
egies 100; 108 10814] Metal Door & Trim Pan Am Petrol & Seiberling ee d 22% 23% 
Inter Silver... 100; 118 121 ee 50\d 55 60 com_...50|/d 62 63% Preferred ____. 100 9744} 100 
erred ....-. 100} 106 well: |Metro-Gold s--St d 25% 264} Com Yass B___50|d 63% 63% |ShaffO & R = AS 93 96 
Int Text Book.__100 25% ¢ |Mex Eagle Oil-__-- 5id 3% 5\%4||Pan Am West Petrol ||Sharon Steel os Old 22 23 
Intertype Corp....ft\d 22% 23% |) Mex Sea rdOil__tid 8% 84) pe mons a eee ae _.__!|Shattuck (Fran rt d 63% 6414 
Iron Prod Corp...10\d  .--- 9 Mexican Petroleum_| 200 225 lass B com___.tid 33% 33% '|Shell Transp & Tr £2\d 46% 47% 
3 R Montgomery 100 25 januid —_ an Sugar_.10\d 2% 3 Panhandle P & a. _tid 15% 15% |Shell Union Oil____t]d 30% 30% 
Preferred ._--- 100 50 aie. ., 10i\dn 5% 6%\|_. Preferred __.-_- 72% 7 (| erfed ..... 107%! 108% 
Jewel Tea______- (t)id 57% % Mid-Oout Pet_.-(t)|d 35% 35% | Paraffine Cos aes 129%} 130 | Sherw-Williams __25|d 48% 49 
Preferred .--_-- 1 124 127 mh Vy hoe 103 104 v when issued_|d 53% : | Ist pref A....- 100} 106 107% 
Johns-Manv, Inc +/d210 | 235 ---10]a 2%| 3. ||Paragon Refg__..25]d |7 74 |Sher-Wms Can_.100|r 146 | 152 
New common*l00\d  ---- asa =: Sus of dep wsoce 10)d 1% 1% Preferred - _.__ 100 72 80 Preferred ____.100|r 117 epee 
New preferred*l100\d _.--| —-_.||Midland Steel Parke, Davis Go. 28 d ....| 137 ||Shredded Wheat-( } d 58%! 5&9 
Johnson Tin Foil Products pref. a 115%] 118 Park & Tilford Inc.t|d 24 24%||Shubert Theatre.(t)id 60 | 60% 
& Metal____-_- 100 65 ___.||Midvale Co._._--.- Reta 23%%'||Pathe Exchange A_tid 41 42 Simmons Co_____- d 39% 39% 
Jones Bros Tea__--tid 16% 16%||Miller Rubber, comf|d 33%} 34%||Peck, Stow & Wilc25\d 22 24 Preferred -__ _- 1 109 | 109% 
Jones & Laughlin Preferred - - ~~ - 1 101 101 44 | Peerless Mot Car_50|d 28% 29 ||Simms Petrol Co_10\d 21% 21% 
Steel 7% pref.100} 119%) 119%)||Mirror (The)-_--_--- 87% 91'4/||Penick & Ford_.__t|d 22% 22 44 ||Simon _praskiin) & 

Jordan Motor Car.ftid 18% 18%||Mohawk Rubb-_-.100 Sa 17 | Preferred _ .._. 1 102 102% Co pref. -__- 100] 112% 113% 
K OC Stk Yds Me_100 06 iets ace Preferred -- _ _ - 00 eee 64% ||Penn Coal & Coke 50|d 12% 14 Sinclair ye Oil__tld 21 21% 
Preferred - _ --- 100 83 _...||Montgomery Ward Pa-Dixie Cement._t|d 35% 36 Preferred _____ 102% 103 

Kanawha & Hock Cocommon...-10}d 65%| 66%||_ Series A pref_.100|z 99 995% ||Singer Mfg__.__ 381 384 
Coal & Coke__100 aaiaaid pes en Rane dadi114 15 Penn Salt Mfg___56|d 77 78 | Singer Mfg Ltd___£l\d 5% 5% 
se. 100 ia .-..||Moon Motor C d 9% 10 Penn Seab Steel___i/d %K% 1 kelly Oil........25\d 36% 36% 
& Gulf Co_.1@id —___- oael a Phili ca! d 37% 38%||Penn Traffic__..2%|d 1% 1%||Sloss-Sheff 8 & 1.100) 131% 132 
Kayser (Jul) & seed | dz 51% 51% '|M wist Penn-Mex Fuel__.25|d 17 17% ||_ Preferred. ~..100] 108 108% 
Ist pref eae Te De 122% & & Machinery. -.50 d ...-| 85 ||Penney (J ©) pf.100| 104%) ----||Smyth Mfg Oo..100) 350 | -.-- 
Keith (Geo E) Co— Motion Pic Cap- (t) d 11% 12 ||Pettibone Mull_ _10( eae ....||Solar Refining...100} 190 | 196 
lst preferred __100 99 101 Moto Meter CoA__tid 36 36 4 ||Phelps-Dodge_-.100} 124 126 Sonora Phon pfd_100 4 ee 
ay -Springf Tire25\d 10% 10% |Mot Wheel Corp. (1) d 22% 22%||Phila Insul Wire._.t|d --.-- 63 Southeast Exp..100} 102 | 104 
cum pa 106 42 48% |Mountain Prod._-_lujd 25% 26 «(||Phil & Read © & I. -} d 44% 44% \|South’n Bak, com..} 143 148 
ne, 2d pref__.100 43 44% ||MullerBakeriesA..tid 27% 28% Otfs of int (wi)._.1}d 43% 44% PRI cv céncuen aati anita 
Wheel _--100 77 80 | Pref with warr.100!d ____| 115  ||Phillip-Jones Corp.ijd 52 54 |{South Dairies A...td 35% 36% 
- B ae 106} 113%} 116 ||/Mullins Body----- d 11 12% Preferred - - - -- 100 83 89% 3 ee d 12% 13 
Kendall Mfg-_----- pte 5 Preferred - - _ - - 1 80% 85 ||Phillips Petrol____- iid 58 584 |Southern a UtilA(t)!d 17 skins 
Preferred - -__-- a 20 ||Munsingwear Inc_-_t!d 38 39% ||Phoenix Hosiery__.6|d 45% 46% Ce © adiicod ee ae 
Keyst Tire & R_-.10\d M4 &%||Murray Corp new..|d 38% 39° ||_ Preferred. _-_- 104 ones ce Se (t)d 87 95 
Kinney (G R)----.- tid 25 26 | Nash Motor (no par) d 68% 69 | Pierce-Arrow Mot \|Southern PipeL New d 17 18% 
Preferred --_--- 100 80% 81 Nat Acme stpd_..J0id 4% 5 Gee CI. sccaes tid 21% 21% |South Penn Oil__.25.d 38 38% 
Kirby Lumber_.100| 175 210 National Baking-(t)'d 9 9% Preferred - -_-- 100 92 93% |So Porto RicoSugl00| 172% £174 
Knox Hat com-..(f /d 100 110 Preferred ____- 00} 81 86 || Pierce Oil Corp--.25)\d % 34\|_, Preferred -__-- 00; 120 126% 
$7 cum pref---( ) dad 97 101 ||Nat Biscuit.._-_-- 25 98 99 || Preferred_-_-.-- 14 15 ||S'west Pa P L_..100 64 | 65 
Cl A partic pf-(f)|d 90 95 || Preferred ----- 00| 131 132% |Pierce Petrol ------ d 3% 3%! ostene hG? & Bro 
Kraft Cheese----- 25d 60 61 ‘'|Nat Candy-.--.-- 100 84 86 | Pigg Wigg EOeED. 55) d 15% 16% referred_.100} 103 | 106 
Kresge Dept weet, ' d 16 17 lst preferred __100 ae *referred _.._- ee. aae~ asa a Spanie River Pul \ 
»referred - _ _-.- 71% 80 2d preferred_.100, 103 yam ri. Brewing-_-_.50)d ona & Paper M...1007r 100 ' 101 
mt... (8s 8) Co— Nat Carbon pref_100] 129 139% Preferred _ -.__- d 10% 11 Preferred _..__ 100.7, 114% 115 
Com (vot)...-.- 19\d 49 49\%||Nat Casket com-_(t)!d 75 80 Pitts Coal Pa)... 34 35 Speer & Oo,temp_.ftd 10 12 
Preferred ~~ _-- 60; 112 112% Preferred $7-_--(1)|d 106 110 Preferred - -._- 100 71 72. D. BEle secenencn |. 72% 78 
Kress (S H) & Co 106} = 61 63° ||Nat Cash Reg A-(t)/d 40 40\||Pitteb Oil& Gas__.5|d 3% 3% Spicer, Mfg meena d 25% 25% 
Kupp'h'mer mes 5id 38 39% ||Nat Cloak & Suit 100ijd 31% 32 Pittsb Pl Glass_.100} 245 270 Preferred - - _ _- 1 105 , 108 
Preferred wocee 103%} 108 Preferred - -- -- 00 88 90 Pittsb Steel pref_100 9844) 10014)||Stafford Co pref_100 90 100 
m.-.. pee" 160 185 Nat Dairy Prod..-t|d 76% 77 || Pittsburgh Steel Fds Standard M ling 100 77% 75 
‘o Ol! & Trans.(t)\d 21%| 22 ||Nat Dept Stores._-t\d 26%| 27%|| com---------- 26 ----|| 6% n-c pf new~. 100} , 89 | 90 
e Sup Corp-_-1 1% 2 lst preferred --_1 91 9214||__ Preferred - - - - - d 80 84 ||Stand Oil (Cal)_-(1)'d 58 | 58% 
Lake of t oods Nat Dist eae d 24% 24% ||Pittsb Term Goal 00 35 36 Stand Oil (Ind)__.25d 70% 70% 
_——ee 100ir __.-] 159% Preferred __--- 06 d 51 53 Preferred -- - - - 00 79 81 Stand Oil (Kan)_.25d 18 |; 18% 
Preferred .-.--- 100|r 114%) 115 Nat Enam & Stpg 100 28% 29%||Plimpton Mfg Col00} 105 _...||Stand Oil mirs-- 5d118% 119 
Lambert Co..-.-.-.- tid 70% 70% Preferred ...--100} 83% 83 4||Porto Ric A Tob_100 75 79 ||Stand Oil (Ne }--88 d 47% 48% 
Landers, Frary & Nat Fire-Proofing 50!d ___-_ 8%||Postum Cereal__._.t/d 99 99% -— Oil of N 5d #9 39% 
CS eae 25'd 92 94 Preferred - -_--- 50i\d 28% __._.||Prairie Oil & Gas “38 d 52% 53 Preferred ___-_- 00; 114% 116 
Lanst pri hay io0/? 93% 95 Nat Fuel Gas_-_--- 212 225 Prairie Pipe L_..100| 147 147 4||Stand Oilof N Y..25d 32% 32% 
Larrowe Milling...fid ---- ie daha Notens’ Lead_.100| 175 176 Pratt & Whit pf. 100 86 90 Stand Oil (Ohio)_ 100, 331 | 334 
Laurentide Co_.100\r 101%} 102 Preferred -- _-- 00; 118 118||Pressed Steel Car 100 53% 54% Preferred __-_- 100) 117 |} 118% 
Lee Rub & Tire_._._tid 7% 7%||National Leather.10\d 2% 3 Preferred - _ -_- 00 81 84 Stand Plate Glass_ 10) d 3% 3% 
Leh Coal & Nav._50'd 109 110 Nat Ref com.----. 25'd 37% 39 Proc «& Gamble_-_.20\|d 179 180 Preferred .-_--~- 20 
Lables ¥ alle =p Coal_|d 41% 42 Preferred - - _ -- te 8% Preferred..100| 162 165 Prior pref _-_-- oceal 50 
Nat Sugar Refg.100| 128 132 6% preferred__100} 111%} 112  ||Stand Sanit Nite 28 d 86 87 
—_— a 98 99 Nat Supply Oo.-..50\d 93% 94 Prod & Ref Corp.50|/d 28% 28% Preferred ~~ --- nmee === 
Lehn & Fink Prod- 3 d 35% 36 Pre yet nae 100} 116 117 Preferred ._.._..50|d 47% 47 %4|\\Standard Screw- 109) 103 107 
Libbey-Owens Nat Tea com------ tid 116 120 Pro-phy-lac-tic Br‘) d 56 58 Preferred A_..100 101 a iatcian 
| ew ol Glass....26d ....|8 137 Nat'l Transit..12 -50\d 14 14%)|Pullman Co_.-_.. 100} 182%4| 184 Stand Tank Oar...td 4 6 
ans iil " pores — mates Co of Cal New corp....-(f)!d .-..|s 73% Preferred.-.-.100| 38 42 
Libby. “MeNeil& | ~~~"|  ~~~"|| "preferred . --_- 50c.} ....||Punta Alegre Sug-50\d 43 43 4|\Stan Text Prod-.100; 6 | ---- 
BE cenncncce Od 10 10%! Now Bedford Cord- Pure Oil Co. ..-.. 25\d 33 33% Preferred A..-100, 27 % ---- 
Life Savers___--.- d 23% 24%'| age com------.- 10 ee 42 6% preferred..100} 97 _...|| Preferred B_..100| 12% 14% 
lig & Myers Tob.25d 92% 92% ‘erred... -- 100} 104 Sauna 8% preferred__100) 112 114 Stanley Co of Am... ¢ 88 88 }a 
mmon B.-.-.-. 91% 92 New Depart Purity Bakcl B(vot)t'd 53 54 3tanle LY pene + 72 74 
erred .___- | 12634] 128 Mfg pref_-.-.- 1 110 ----|| Cl A (non-vot).25'd 513%{| _52%4)| _ Preferred ---.--- 25d 27 =--- 
Lima Locom Wks.f'd 71%) 72%)||New Egyptian Port! 7 pf (non vot) 100} 101 105 {|Steel Co 0 of Gan..i007 125 126 
Lindsay t....10d 1%| 2 | Cement com... (f)id 8 9% \Quaker Oats... (1)'d 182 | 154 Preferred . ---- 0Or ---.| 135, 
Preferred - - - -- - 10d 7 9%|| 7% pref.....- 90 | 100° || erred ---- 00| 108 _.--|| Sterling Products (t)d 954) 964 
isquid B Cesbeate....-3 d 54 5414! New. ~ Spun || Radio Ce cn itis ddan id 54% 54% || Stetson (J B)-.--(f) d pars 96 
Lit Brothers----- 10d 24 25 | Silk pref_.___- 1 108 _..-|| Preferred __--_- 5244; 53  ||_ Preferred - ---.- 5d 40, 
Loew's Inc. -_.-.-.--. ¢ 54% 54%)'N J Zinc....---. 1 183 186 Rl Silk aS (v).10 q 47% 47 4||Stew-Warn Speed_-t d 86% 66% 
amine d (6%| 654) N 3 Worsted Mills Pref (voting).100| 92°°| 99° ||Stromberg-Oarls | 
Long Bell Lum A ny) d 41%) 42 8% pref_.......- 90 95 |'Reece Button-Hole Telef Mfg -.----- ----|$ 40 
Wiles Bis.1 160%} 164 New - exico & | Machine -....-. 10d 15% 16 trom arb...fd 51% 52 
lst preferred..100 115 — ---l'd 12%] 13 ‘Reece Fold Mach.10d _--- 1 ||\@tudebaker Oorp..?d@ 53 33 
2d pref --100 155 170 | \Regal Shoe pref....' 74 76 ' Pref -----100 120 % 
a Purchaser also pays accrued div. 0b Assessment paid. d Price per share, not cent. k Last sale. / Per value$100 n Nominal. f Cao 


adian price 


s Sale price. ¢ Newstock. u Ex-cash and stoek div. o Ex-stock div. 


= liv. y Ex-rights. t Without par value. 
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48 INDUST. AND MISCEL. STOCKS—MUNIC. BONDS .__[Vot. 124. 
Stocks. Par.| Bid. Ask. | Btocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. 
| Per share. | Per'share | Per share. Per|share. 
Stutz Motor Car..ftd 19'%4 9% || United Cigar Stores Univ Pipe & Rad__t\d 30%! 30%|| Weston El Instru..tid 17% 18 
bmarine Boat...ftd 2? , 2% of America--_-.-- 25id 94% 95%'|__ Preferred___-- 100; 84 86 i eee td 33 33% 
Estates Preferred - ..-.- 100| 127%| 132 ||Utah-Idaho Sugar_6d 1% 32 Westmor’d Coal_.50d 50 52 
riente pref_..100| 72 75 ||United Drug..-.100) 165 166% || Vacuum Oil------ 25 \dz100 54 100%||W_Va Pulp & Pap.-tid 56 60 
Sullivan Mach’y.(f)|d 51 52 First preferred_50d 58'4| 59 ||Vanadium Corp---tid “ 44\4||_ Preferred - ....... 96 102 
. . Sees ( id 32 32% || United Dyewood.100 6% 10 ‘|| Van Camp Pkg com- 12 ||Wheeling Mold & 
Superior Oll_..--- - 5% 5% | Preferred ecoonh 20 45 Preferred . ...---- 13 16 Fdycommon....fid ----|k 11% 
Saperior Steel - - - i00\” 21 23 Un Eng & Fdy-.- io 190 200 Van Camp Prod ptso, ‘ oe 4. oe Preferred _-_.__ 100 steal 40 
Swan & Finch Oi1.25\d 16% 17 Preferred --..- 100; 113 en Se | ete MW scret Oe Wwaeet Steel Corp 100) ----jk 37 
Swedish-Amer Inv United Fruit...-___tid 122 123 ||Van Raalte Co_-_-_-t 4 12 eferred A___100 ----'k 105% 
Partic pref_._.100} 108 109 | he Taper Board 100 16 19 ist preferred... 100) | 62% 62% Preferred B___100 moe FC 
Sweets Co of aa, bd d 12 12%) ee 100 60 70 ||Vick Chem.....-- 55% 55 %|\ White Eagle Of] 
Swift & Co_..-- 1)| 119%} 120 | Untd sh L- eee Come d 5A 54% | Vic tor Talk isc d 37% 37% &  - saa tid 265 26% 
Swift Internat’). ola 20% 21 5id 28% 29 || 7% prior pref. 100} O07 98% White Motor....- 50d 583% 58% 
Swinehart T & R. 109 oneal 5) Bono ve Shut. 160 20 25 Com Conv pref(t)'d 90% 91 White Mot Sec pf100} 106 aieiae 
Symington Co----- tid 43 % 5 ||_ Preferred. .... 100; 90 95 ||Victor Talk old _100; 149 1524||White Sew Maccom'd 22% 25 
EN Tasiscaee ld 9%} 10 ||US Cancom_--7_- tid 40 45 ||Victory Park Land— Preferred__..-(t)|d 49 494 
Telaut'g’ph Corp- “td 12 13%4||_ Preferred - -.-- 1 60 ----) 300 |] & impt.......--- d 5% ----|) White Rk Min Spgstid 31% 31% 
Texas Company..25\d 56% 57 ||OS Cast IP&Fdyl00} 225 225% |\Va-Caro Chem (new |co)— | Whitman Wmpf-_100 80 $2 
Texas Corporation25 d 56% 57 ||_ Preferred_-._-. 100} 111 114 Common ---- td 9% 10 Wickwire Spencer 
Tex Pac Coal&Oil.10\d 15 15%\|0 8S Dairy Prod— 7% prior pref_100| 83 85 || Steel Trust ctfs_tid Ys 1 
Texas Gulf Sulph_10.d 56% 56% Common A_..-- ss 3 aaa 6% part pref__100 33 34 ||Willys-Overland.._25\d 23% 24 
Textile Banking.100} 190 195 ||_ Common B..-(f)id 9 11 ||ValronC & C..100) 44 45 || _ Preferred -.-._- 100; 91 92 
Thompson-Starret _ tid 60 = o £2 eee tid 53% 54 Preferred __...100 77_ 79%|\Wilson & Conew__tid 14% 15 
Preferred - - _ - - 100} 103. | 106 || Preferred _..-- i100} __--| 250 ||V Vivadou Ine----t\d 34%) 35 | Class A_....---tid 28%) 29% 
Thompson (J R)_-25\d 49% 50 ||U 8S Envelope...100) 180 an ante Preferred - ___- 100} 106 109 || Pref new.-.-.-_- 100 80% 81% 
Tide Assn Oil.__tid 21% 21%'||_ Preferred_.._- 100} 109 _._-_|| Vulcan Detinning100 25%; 26 |/Winchester Co__100 16 anne 
Preferred _ .._- 100\d 94 94%)||U 8 Express__... 100 2% 3% Com class A_.100 17 “axe lst preferred..100) 52 55 
Tide Water Oll__.-tid 27 28 |jU08 Finishing... 100 65 69 | Preferred _...- 100} 105%)! 106 2d preferred_.100) 20 -s<s 
Pref (non-vot) 100) 87% 88\4||__ Preferred. ...- 100} 87 90 | % prefcl A_.100} 82 95 ||Wolverine PortlGemd 5% 6% 
Timken-Det Axile_10\d 12% 12%||0 8 Glass__.....-. 25\id 14 ae Waldorf System___?id 24 24%|| Woods Mfg____- ir 38 42 
Preferred - - --- 100 95% ..--||U 8 Gypsum..--_- 20\dv 96% 97 \4||\Waltham Watch & | Preferred _ -_.- 100,\r 80 84 
Timken Roll Bear_tid 91% 92\4||__ Preferred - ..-- 00} 116 116%|| Clock cl B._.--- tid 42 43 ||\Woodward Iron_100| 77 80 
Tobacco Prod...100| 107%} 108, ||U & no Ma- || Prior pref_..-- 100) 115 ee Preferred . __-- 99 87 90 
a Sees 100} 112%] 112%)|_ chinery....-..-.- tid 53% 53%4\|__ Preferred -_... 100 62 63 Woolw’'th (F W)_.25\d 127%! 128 
Torrington Oo...25\d 69 70_ 0 3 Ind “Alcohol 100 86%) 87 ||Walworth Co..-.20\d 20 20% Worthinason Pump . 
Transcont’] Oll_._._.t\d 4% 4%'|_ Preferred ._.--. 00} 109 109% || Ward Baking aie aaah ie 29% 30 
Transue & Williams j0 8s Praying Cord ard_l0Qjdt 75 78 Com Class A ee | et 10 — akeeed A...100) 52% 54 
Steel Forging...t\d 12% 13%)|U 8 Print Litho— Com Class B.-.-- 31% 32 Preferred B_..100 44}4 45 
Troy Fdy & Mach.25\d _-_-- 5 Common _...- 100} 75 77 Preferred _ __-- iool” 93 % 94 Wright Aeron__-_-- d 30% 31 
eferred _____ 100jd ___- 5 Preferred _._.- 100 97 102 WarnerBrosPicclAl10\d 40 40%)|\Wrigley (Wm) Jr__tid 51% 52% 
Trumbull Steel_..25|\d 10% 11 ||US Radiator_-_.---- eienids 41 Warren Bros__-_--- d 85 864||Wurlitzer (Rudolph) senha inte 
Preferred - -..- 100) 83% 86%||_ Preferred . -_-- OO} ----| 100 || 1st preferred._.50\d ---- ----|| 7% preferred_100, 110 ae 
Truscon Steel. -~ 10ld 25% ..--||}U8 Realty & Imp- __t 58% 58%!|| 2d preferred - .-50.d iniconiiiad ee 8% preferred_100 eee eons 
Preferred -- -_- 00\8 100% ..--||U S Rubber___.- 100} 65% 66 WarwickI&S8t__.10\d 1 : Yale & Towne__._.25d 74% 75% 
Underw'd Typew_.25d 458 48\%||__ 1st preferred_.100) 110%] 111 Wash Crosby pf_100} 108%4| 109 ||Yellow Truck & 
eferred _ -._- 100} 121 122\%4||U 88m Ref& Min_50/d 35 “ 36 Washburn ire_100} 160 peace Coach Mfg cl] B- 49 d 28 28% 
Un B & P Corp_._100 49 494 | Preferred._..._50\d 47 49 Washington Oil_- 10\d a amas Preferred _ __-- 97 99 
Un Oarb & Carbon_tid 116%} 117%||U 8 Stamping_-__100 ee FL Wash Market. __- 50 54 Young (J 8) 65-100 115 119 
Union Oi) of Calif_25'd 52 4 52% ||U 8 Steel Corp__100)z 159%| 160% '|Weber & Heilbr__-_t| ld 59_ 59% Preferred _ __-- 105 109 
Un Oil Associates_25\d 52% Be “| New w i_...-- 100.7 116%] 116%|| Wells Fargo & Co_- lid 1% 2% Foun stown Sheet 
Un St Yds So Om100 130 133 Preferred __..- 100|z 128%] 129%'|Welsb’ch Co com i605 paren pa _ ea tid 90% 90% 
Union Tank Car_100t 97 974||U0 8 Tobacco-_--_-- tid 70% 71 West Dairy Prod Atid 50% 50% Sofenea i ecbikal 100} 10834} 109 
United Biscuit clA(t)\d 39 42\%||__ Preferred ___.- 100} 125 130 Class B v t c__(t)'d_ 1734} _18 
Univ Leaf Tob. (t)\d 46 48 Westing Air Br’ke 50d 151 152% 
Preferred _-_-_-- 00) 102 105 West'hse E!1& Mf_50d 73% 73% 
Tnivers Pie Ist pfinn! 101 102% Ist preferred___50 81 % 85% 





a Purchaser 
r Canadian price. 


In reporting below prices for State and munic pei securities, we give bid and asked 
however, is to quote municipal securities on the basis of the return they yieid per annum, 
rices we hn inserted in the column headed ‘To Net” certain figures to indicate 


Bale price. 


ar pe s accrued dividend. 
t New stock. 


6 Assessment paid. 
u Ex-cash and steck dividend. 


d Price per share, not per cent. 
» Ex-stock dividend. 


“¢ With common stock bonus. 
s Ex-dividend. y Ex-rights. 


UNITED STATES AND MUNICIPAL BONDS 


k Last sale. n Nominal. 
t Without par value. 


9 uotations wherever they can be obtained. The custom, 
herefore in most cases it will be found that instead of actual 
the interest rate at which business in the bonds is being done. 


hus 3.95% means that the particular security can be bought or sold at a price that will yield the purchaser or seller 3.95% per annum to the maturity 


of the issue. Where two figures appear, as for instance 


ing the lowest rate, and the longer tmz iturities yielding the highest return. 


In State and municipal bonds the custom has always been to quote them “‘and interest.”" 


**3.95 to 4.00,”" the rate of return varies according to the maturity—the shorter maturities yield- 
That is, the accrued interest must in all cases be added, 





























on. There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been taken into 
account in making them. These are indicated by a special mark, thus ( (f). 
To To Te 
Bonds. | Bid. | Ask. |Net.|| Bonds. Bid. | Ask. \Net.|| Bonds. Bia. | Ask. \Net 
} 
UNITED STATES—See. — Da ge ig |\Mobile Co 5s ref 1928...M&Sj_...-../...--- 4.30 ‘Redlands 5s 1937-61 ---3&T18 eabiaiie eteecaus 4.35 

2s Pan Can Nov 1938....Q-F| 100%) 10 Yy| --- 5s Road Feb 1932__.-- a ates '4.40||Riverside 54 1927-53_...J&D/-_..---]_..--- 4.35 

8e Panama Canal 1961_..Q-M 96 '4 97 | El sacl 30 Pee b Beil accocee | SE eee 14.45||Riverside Co 5s '27-"54- MAN enocesloocous 4.3 

Ba Conversions 1946-47__.Q-J| 95 98 ae “> omery 68 1951_._ ._ | eae, eee '4.60||\Sacramento 4s Jan '28-'45 opt/_...--/--.--- 4.20 

U 8 Certifs of indebtedness._./0 3.10 4 ee | 58 Aa ere | RGR SeRRIREES 14.50 4\%s Sew & Dr 1927-34 Jas a a 4.20 

O 8 Treasury notes____.__--- b 3.403 .25%| ---|/ Nov 1 1950_..--.-- | ROE I? Sees 14.50|/Sacram’to Co 4s '27-"46 J&D}_-_---/}------ 4 20 

Instrumentalities of U 8S Govt|— | ry 40 Water 1928....._.._.A&0}....../...... '4.30)||\San Diego 58 WW '27-'54 A&O|_.-...-/-..--- 4.30 
Federal Land Bank—Farm)} Loan | Bondsi— || 4%sSch W W & Sew'44 J&J/____--|_------ '4.40|| 5s Water 1934-53. ___- Pt sccnaslaeeene 4.35 

448 1956 opt 1936 J&J} 100%} 101%] --- Montgomery Co 5s 1935-A&O}-.-..-.- ate 14.50|| 56 Water 1927-63_____- J&I\b 4.40 \to 4.50|% 
4\s Jan 1957 opt '37 J&J|__---- 101 ---|\Sumter Co 5e 1950____.- | tia aeons 75|| 408 Wh & Har '28-'62_J&J|__.__-/|_.-.-- 4.25 
48 1937 opt 1922.M&Nj| 100%} 10014} ---||Troy 68 Impt 1935_- .._- J&I 5a Municipal i (> Et * : RGRGERIGERE! ‘geben 4.35 
4s 1938 opt 1923_M&N/| 100%) 100'4{ --- Opt any int date at 1014 _- | ") 8 aa See Sees 4.40 
4\%s 1939 opt 1924_M&N]| 100%] 100%} --- ARIZONA 4\%s Water 1927-1920..J&J EEE SSP PET 4.25 
5s 1941 opt 1931_._..M&N}/ 102%} 103 ote 4}6 ref Apr '38 opt '28_J&J15 4\%e Water 1930-1964._.__/_...../....-.- 4.25 
448 1942 opt 1932-M&N| 101 101%} ---|\Maricopa County 8 D No 1 4 f° "Ss? £ eet ees 4.25 
4s 1943 opt 1933- --48) 101%} 101%] --- bs 5s March 1933-----..- Mar {San Francisco (City & County) 
4938 1258 ops 1933___J&J}| 101%] 101%] --- 6s Highway 1947-51_ Jasis 5s Water 1930-1931__._J&J|b 4.35 |4.25%) -_- 
4448 1955 opt 1935_..J3&J| 101 '4| 102 ---||Phoenix et "60 opt '30__J&JI 5s Water 1932-1951__._J&J|0 4.35 |4.25%/| -.. 
4s 1956 opt 1936__.3J&J| 101 %| 102%] ---|| 6s Jan 1 1946_._-_._._ I&S 58 Water 1952-1969____J&J\b 4.35 |4.25%| -.. 
4%s 1953 opt 1930 ---4&2 102'4| 102%} --- 58 School March 1933. ____-_ 4%s Water '57,'58, °59_J&J|b 4.30 |4 .20%| --- 
448 1954 opt 1934___J&J} 102%} 103 coe 5s Jan 1 1954 opt 1904...984 50}'/San Joaquin Co 58 '27-"49_J&J|b 4% |to 4.25)% 
Fed' eer tee cree _ 5s W W 1928-1950____- I& San Mateo Co 5s 1927-42 _J&aJ b 4% |to 4.25/%, 
4s May 15 ‘27 N|b 3% | 3% %| ---||Prescott 50 1948..__..... Santa Barbara 58 '28-41_Jan10|0 4.45 |to 4.60|% 
4s Oct 15 1037. “AROIS 6 3K | 3% %| ---| SRE ner ae wae 4049.5 ADA see age 40. b 4.40 |to 4.45|% 
8 ar ee — See e 

TERRITORIES AND UV. 8.| POSSIESSIOINS || KANSAS Abo. 

Honolulu (City & County)— Hot 8 da > 4\%a '27-'50_M&S Colo Sp $y oR! t'14_.Ma&s; 98%) 99%) --- 
5s Pub Impt 1956-.J&D 15]------]------ 4.30||Little Rock 4s '27-'30_M&N Ref Water Mar11941___| 96%| 97%| --. 
BS dem 15 "Se" G6....8 Ee 1Glecncnclece-ee 4.20 44s Fund 193140_..M&N 4\%a 1930-1939___.___- J&I\b 4.05\to 4.15)% 

Hawaii taf oy 8'49_M&S 15] 4.35 14.15%] ---||. 4448 Fund 1941- =s- N Denver 5s Aug 15 '28__F&A15| 10134) 102}4| .-- 
deta Le fee 0 4.35 |4 .15%| ---||Little Rock 8S D 4s 3c 55M&S Denver (City and County)— 

3° or) opt '36_M&N)|b 4.35 |4 .15%| ---||\St Francis Lev D I&J 4\%s Water Nov 1948_M&Nj_-_.__-/_----- 4 

pitty i q 1947 opt Mos? F&A b 4.35 |4.15%| ---|| 534s 1945-1964_-.._._- I&J 4s Wa Sieg I eS 4 

Ink 548 OO 1950 -2 10314] 104%] --- 5%s 1950-1969-___.._.- J&T 8 No 1 48 1934-53_J&J|_-.-.-|------ 4.15 
5s ye ae tenia iar &O} 102 104 ple 949 ont lp IJ&I 8D Nol 1000 1047 | Jab hs, PRN 4.15 
4 . July t & 15 i957 5e9 100%} 101%} --- ALIF MoffatTunImpD D5)s044 Sa ne eReX 4.60 
ee Re, SEN 99%} 101 ---||5%e Highway 1927-37_-J&J3|------|_-----|4.25 ee 1 boa. 1 eS: ie eee 7 
i: es Pur "34 opt '14__Q-F| 96 99 ---|\44s8 Univ Bldg Jan5'28-65J3&J|------|------ SOG EMO 1906-801 Bocce ccct id lccccccleceso= 4.60 
4s P Wks & Imp 1935_- ae 96 99 ---||}448 Highway 1936-48__J&J30)-_-----|------ 4.05 itil ref 3lop’21.J&J| 99 100 "el 
wet rio Hilo 434 ont 1916_ 96 99 wneliGsel LOGIWROE a5 cancces ERivecsnalommoece 4 |\Pueblo Coun D No 20— 
Tay 1931-3 £5 b 4.35 |4.15%| ---||\4s Harb Imp 1985 opt '50_J&J|_-----|..---- 4.05 i'l aaa Tes b 4.20 |to 4.25|/% 
ETS J&I\b 4.35 4.15%] ---||Alameda 48 1927 to 1941_J&D)-_-----|_-----|4.30 omnes 
4s fan, ¥ Ye sett + a a J&I\b 4.35 [4.15%] --- 4s Mun sae °27-"48_ A&O}_-----|.-.--- 4.30 Ms April 1934_....... ES Sere 3.80 
ae deamal J&I\b 4.35 |4.15%| ---||Bakersfield 58 1927-52..A&O|-_-----|------|4.45)|*48 July 1936...........J&J|_.----|---.--|3.80 
4 4s frond 193 1927-1030 bsapehenel J&JI\b 4.35 14.15%] .--||Berkley 5s 1942-1951_.__- ERE lecccceleccoce 4.39|/*5e July 1 1936--.-....-. SOS: seeSteaee 3.80 
Ak SN b 4.40 |4 .20%| ---||_ 5s 1 1928-1955... ..J&J|_------]...---/4.3 ~— *58 1927-49_ is D|bd 4.05 |to 4.15 
— Im Dist 6s '38_J&J| 96 102 ‘einai Liny ia7-05 ed b 4.10 |to 4.20/% 

4 «Rent el a ae -15}|Los eles 44s 1927-51_J&D}-_-----}.----- 30 ; s High Sch 1928-63_J&J\b 4.10 |to 4.20 

4 fan lt MODY. 1931_J&J 1 945. ot 4 b 4% | 4.15 

4s renewal Class C 1956__J&J 4 Schoo b 4.10 |to 4.20 
se renewal Jan 1956____J&J b 4.10 |to 4.20) 
irming’m 5 4s '27-'35-M&S2 b 4.05 |to 4.15) 
5a School Apr 1 1950..A&O b 4.15 |to 4.30 
5a School 1934_.....-- b 4.15 |to 4.25 
5s Fund a 20 1941_M&8|___-___|_.__._/4.25|/Los A O 8 D 5s '27-34 M&N/_-.-.---|.....-.|4.45)|Cheshire 4s 1928-45_..J&J|_-...-|....-- 4.05 
4}s8 School 1928-30_._A&O'!b 4.05 |t0 4.15/% || 58 Nov 1935-60....M&N/b 4.50 |to4.55|% ||Danbury 4s 1946 taxable_J&Jj_....-/-....-. 4.10 
4s School 1931-34.._._A&0 Se! ee 

Jett Ay 5s 1949. Ol----2-|-=----|9-Folinon Ane Oe 4348 SE500- PRAL  L20l|_ 3320 bund 10at mete ARON renal ran £16 

‘erson County 58 1949.____|_.....|_...../4.40|/Los Ang Oo 44s '28-"49__F&A/_..-../.....-/4.30]| 344s Fund 1941 tax’le_A&O}j-_-....-/_.. “oan 
4s July 1 1931 nie adel J&I 
4s H _ 963._..J&I 1b 4.30 }.....-} ._- 

Mo 5s 1943...J&D ee ee EL 
5s Dock Nov | 1947. _M&N EEG SESE 465 
Fn 1940.7 MAS Sbinbdlesoeue 4.05 
4 1937__A&O}_- 2-2 -|- 22 oot 4.30 928-45. .-M&S|b 4.40 |to 4.50 % 44s 1934-1 tax Dilnanuddibabasaae 
4 s Water & BOSE occcnclenecoe 4.30 4s Jan 1928-42.J&J\b 4.35 |to bem Groton 8S D 4s 27-60___.--/|------ age ST 

4s Wat PIl't TPG ASO i ene Rina .35 









































© Basis. 


f Flat price. 


n Nominal. 


* Tax free in Oonnecticut. 
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STATE AND MUNICIPAL BONDS 








Bonds. 


= 


A a Bonds 


M4 
& 


Bonds. 





Hartford 38 Bdge 


"55.J&J 
%4s Water June ‘30-39 J&D 
*4g Water 1960-43.4- Sad) 


44s Munic Bidg '33__M&N 
*4\4s Perm Imp 1927.__J&D 


Martf'dSD *4}<s'27-'47-_-M&8 


*444s Northeast 1959-J&D 


*434s 2d North 1944___J&J 


8348 South Sept 1955._.M&8 
4s Southwest 1944._M&N 
%4\%4s Wash't'n '28-'47_J&J 


Manchester 4s ‘97- RM &N 
4\%s 1929-1933 ee ae 
4\%s 1934-1944 


M& 
Meriden (T) 4s '27-'35- “MAN 


Middletown 4 1927-35_M&N 


Middletown (T)*4s 1930_F&A 
New Britain (C) 3s '32_J&J 
“™ Munic Bidg 1948 Po--gee 


School 1927-'40__F 


4s School 1940-" 40--Fee 
4s Water Aug 1941__F&A 
4igs Sch Aug '27-'43__F&A 
4%s Sch Aug 1929__.__F&A 
*5s Park 1927-1943___F&A) 
New Hav (C) 3s '27- 35A&O 
4s Sewerage 1927-'29._A&0) 
®4s Apr 2 1940 fat 1080. A&O, 


4s Paving Mar 1936_M& 
Gtle SOGeraeicenccacacts 
*4\4s Paving Aug '37___F& 
*4448 Mch 15 '27-'35_M&S1 


*5e '36-'37-'39-'40-'41__A&0 
._ -. ‘eee I&T 
New Hav (T) *3 4s'27-29 J&J| 
New London 4s 1933_.--A &O 


4s Imp 1931-1935_._.M& 
4\%s Park July 1942... 3% 


Norwalk ( 
Norwich—G & 


4s Water Mar ‘39_.__M&S 
4%: 1931-1964___._M&815 
4s Refunding 1938__A&0 
ron (T) 44s '27-'46_A& ° 


&N 

Stamford (T) 44s '28-'45 J&J 
*4% Sch 1927-1965___M&N 
Stonington 4s '28&'33- eye 


*Stratford 6s_ 1927-'31__M& 


Torrington *5\s '30-'35_J&J 
*5\%s Fund 1936-'41___J&J 


240 OFF Hall '27-"63__J& 
ater thee ee 


“ Sl rem 


1! 
Gge »St.&c,’40 643& 51 


¢ 
‘ 
Pe Water 1930-44. _J&J 
4% 46-1953 ae J&I 
*. 


1927 opt 1902_- 
aise 


Kent Co 4s 1945- 1950 _M& 


4. 
NewCastleCo 4s '27-’ oieD b 4. ed ito 4.20 ( 


5s 1927-1928....---.- J&S| 
5s 1936-1944 - ip cit J&J) 


Sussex Co 5s '31-’70_.---- J&S'b 4.30 | eoaas * 


4\%s 1934-195 3 





4. 
Wilm’gton—4 348 "28-37 - “ARO 94.05 to 4. 15) 9 


44sBldg—Con’53-'62 


bs LS ao Aso 


Coral Gaples 5 %s' 28-" 56_A&O b 6.25 

6s impt 1928 1938_____J&J 
Dade Co 5s Oct 1947-'54 A&O 
Duval Co 58 32 op’12 Mee 


6s Armory 1944.---.-.-- J& 


Bvergiodes Briss "33-"41- 143 


5s 1931-1948---._--- J& 
5s Refund 1935, 36, °37, 
38 J& 


, ay co2o2ce 


Hamilton Co 5s Feb 748 F&A 
Hernando Co 5s 1944__.-J&J 
Jacksonville 5s Jan 1 '36- 3a 


BS 2020-1900 - cececon- M& 


4%s Munic Imp’28- ‘55MA&S 
6s School 1940_.----- J&D 
Orange County 5s 1944._J&J 


Pensacola 4s ref 1941__A& 


Oo 
6% Schoo! 1928-1951--J&J 
Poli'Co Co 5s Road S740. 3&S 


St Augustine 5s 1955_-__-- I&IJ 


8&t Petersburg 5s 1949__J&J 
5s June 1954_-...-_-- J&D 
"ps aun June °55 op '25 J&J 
un im ‘62 op'32 J&D 
fh $0) G Oya. a 
5s ~ t  . 
OREIGN GOVT 


Antioquia Oa ( , A. of)— 


Extilsf 7s ser A 1945___J&J 
Extl s f 7s Ser B 1945__J&J 
* Extls f 7s ser C 1945-383 


tine Repub— 
Apreernel Geet 00- 09-"45--M&S 


0 
Extls f 6s 1960___---- 


A&O 
Extl 6s sanit wks 1961- Fea 
Commonwealth 7 


Australia ( 
Ext 58 July 15 1955_J 


bd Basis. ayy a 
¢ Per 1,000 guilders. u Dollars per 
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SeaWAaeaeyVees 
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Pi) 
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RRA 
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prererey's 
SWWISISVSV 
SSSESES 
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o> 
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SAS 
SlsN" 
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SS: 
“eoocoeocoeoeS 
Sssss 
tt 

FP RREREBHE A 
oooeocess > 
SVs 


1 ni na i oe i te ta 


S¢ S505 
SSSSeaRaR3 


— et 





or 


v2] 
ococs 
PP he 

oo 
ssss 


ooF 
Srorer 
arp 
Fat pe pe pt 
oooo 
VI’ 


ustria (Prov of Upper Aus)— 
aot “f4 5 ee J&D 
Austrian Govt s f 7d '43_J&D 
Bavaria (Ger'y) 64s "45_F&A 
BaiaSove (248 yly to 45 J&D 
8% Extls f bds 1941__F&A 
Extl6ise" _ | Seep M& 
External s f 6s 1955__._J&J 
Extl sf 7s 1955.-.-.-.- J&D 
Stabiliz’n loan 7s 1ps6MeN 
Bolivia(Rep)Ext 8s '47.M& 


aay 
Brazil 8% ext 1941__--- J&D 
7s Cent Ry elec 1952__.J&D 
8 f 7s (coff.sec.’22) 1952- 
6%s 1° toamm sf 1957_A&O 
1895 





Bremen (State) 7s 1935..M&8 
British—Cons 248 op '23 Q-J 
4s War Loan '27-'45 J&D 


Extl 7 78 1957 


Extl sf 7s 1952 ds ae A&O 
RS ty ne 
Bulgaria (Kinga) sf 7s '67-3&J 


Caldas (Dept of) Colombia 
External s f 7%s 1946_J&J 
Chili Cepetie) 8s 1941_F&A 
M&N 


Ext sf 7e 1942_...... 
8 f8s Nov 1 1946-_-.--- M&N 
Extl s f 6s 1960.-.-- A&O 
Exti s f Ge 1961......- F&A 


Chili Mtge Bk 6 4s ‘57 J&D31 
Sf gu6%s Jne30'61.J&D 31 

Chinese Government— 
Hukuang Rys 5s £_-J&D15 
5s of 1896 £red 1933_._A&Ol 
4\%s of '98 £ red '44._M&8 
4s (of 1895) 1931-_----- IJ&I 








SOnm0 


coo 
ee 
oS 

go 
meio 


ooo 
aa 
ooo 
Crono 
foots 





> 
So 


e 


Or@ Crore 


& 
cet 
° 
VOrgn 


SLELSLSLHVILVVT 


SOoS0500 
moron 


— 


- 


.- © RRR RRM. 
DO ps peat pnt Seat bw pat pet pe pt ft 


0 opt any date 105- Rod 
\s 1961 opt st at 105__J&J) 105 - 
Dover Spec 8 D 5s '27-"46 A&O. b 4.25 |to 4.50) % 











Italy (Kingd) extl 7s °51- -J&D 





Ssssesse & 


260 00.00 de 
SRA RAN 


© 

















& & 
x x 


French stamped---_---.- 


Cordoba (Prov) Argentina— 
Extl 6 f 7s 1942__-_.__ J&I 
\Costa Rica(Rep)ext 7s'51M&N 
j\Ouban 5s 1944 opt 1911__M&8 
mat. &. 24 ae ca eae reo 
oe xt Leer? 
“Extl” : f Pico %53- -I&I15 
Cundinamarca Dep(Colombte) 
Ser s f 7s 1946 ser A___J&D 
Czechoslovak Republic— 
Ext s f 8s ‘22 due '51--A&0O 
Ext s f 8s '22 due '52--A&O 
Extl 74s 1945 Ser A-_A&O 
Degmas® ext 6s 1942___.- I&I 
Ext’l 54s 1955-.--.--- F&A 
Dominican Rep 5s '42_M&8 





Dutch E Indies 6s 1067. 3&3 
Extsf 6s 1962 M& 


Extl 54%s Mar i66327Ma8 
Extl Bs Nov 1953--M M&N 
Finland (Repub) 6s '45._M&8 


Y 


6 Lng t loan "54 cl A ve 
Ext'l sf 78 a M&s 
Extl s f 6%s 1956_._-_M&S 
Preace Republic of) 4s 1917-- 
5% National Loan not red 
before Jan 1931_-.Q-F 16 


Y% National loan of 1920__ 
os ext of 1924-1949_..J&D 
7\%s External 1941__._.J&D 
8% ext g loan '45._._.M&S 15 

German extl 7s 1949_-A&O15 
Ger Cent Agri Bk7s’50M&815 
Graz(Mun) Austria 8s8'54 M&N 
Greek Govtsf 7s 1964 ..M&N 
Haiti (Rep) 6% Ex’52 A.A&O 
Hungary (Kingd) 7} eg’ « 4 F&A 
Ind Bk of Japan 6s '27_F&A 1 


5|| [Industrial Mtge Bk of Finland 


Ist M coll 7s July 1 1944- 


5% Int Consol_....... 
Prestito Littorio 5s 


= 


Japanese Government— 


5|| 4s £'54 opt '10- J30 & D31\l 67 
4s £Jan’": 1 opt aft’21_ seri’ ot? 


Sf6%s 1954__..._._F& 
Oriental Dev Co 6s '53_M&S 
|Mendoza (Prov) Argentina— - 
7\%s extl s f 1951_---- IJ& 
‘Mtge Bk of Chile6s Dec31'31- 
Mtg Bk of Denm’k 6s '70 M&S 





ON saree 
548 1042 & 1043.....<.--- 
Netherl'ds ay | "72 (flat).._M&S 


Ext 68 ae A&O 
New South Wales (Australia)— 
5s extl s f 1957........ F&A 


Norway ext 4 1963..788 15 
Extlsf 6s 1944 __-...-. &A 
6s Ext oes 3 1952- AvO15 
40-yr sf 5s 1965_--_J&D 

Panama Rep) ext5 4%s'53_J&D 
6 %s Externals f1961_.J&D 

Peru (Repub) 8s 1944_-_A&O 
Extl sf 1758, \ ae “eS 


&8 
||Poland (Rep of} te J 1940. Meo 
0 &J 


Extisf 
Prussia (Free he oa 
Extsf6%sSep15'51 M&815 
Qyetasions (State) 7s "41 A&O 
Ext g 6s Feb 15 1947 F&A15 
Rio Grande Do Sul (State) 
Brazil ext s f 8s 1946.__A&O 
7s extl s f 1966... M&N, 
— 64s June 18 °19_J&J 
£5 fn Ext Ln Dec '21__J&D 
Sal r ( Repub) 8s 1948J&J 
~ Paulo (Brazil) State of— 
8% external loan 1936_J&J 
Ext’l 88 1950_-_.-_--._ J&I 
Ext] water * 1956__.M&8 
7s 1946 ( (per 1.000 000 milreis) _ 
Santa Fe (Prov) 7s 1942. Mx 





--- Seine (Dept of) 7s 1942___J&J 


iIn London. rf Canadian price. n Nominal. gee a. 
. © Dollars per 1,000 francs. w Dollars per 500 francs. 





Serbs Croats & Slov (Kin F 


KF 


Switzerland—5 4s 1929._F&A 


wd + paexico 6s A 1933 


BELESSLSES 


RENTS 


S 
> 

ROOD 
SSOESS 
RR K 


English stamped-_-_-.-.--- w 
w 
Colombia Rep) 64s '27-A&O 


Lyons 


SS a 


COoSceooo 
Om me 0000 


5%s Cust Adm 1940_-A&O 








os 


QO OO em et COCO 





5s pre mium 1920_-----.--- $3 














Newfound 6s 1936--J&D30 




















Ext 8s 1962 


5\%s External 1946.._..A&0 
8S F gold 8s 1940 JI& 





Ext L'n 1945 £_._Q-Jan 


4s gold 1954.--.--..-.-- J&DS 
t 4s war & sc on__.\f 


4s Ext 1910 war No3 on_..\f — 


Treasury notes 6s ext 1933—| 
Cash warr No 30 


&J 
Upper Austria (Prov) 78'453&D 
Uruguay A ext 1066... 252 


Extl s f 6s 


Baden Extl s f 7s 1951__.J&J 
Bergen, Norway. 6s 1949_A&O 
Berlin 6 

Bogota (City) ext] ag) a; A&C 
Bordeaux (City) 6s M& 
Buenos Aires, Ar k > = 


A&O 


Guar 5s of 19 -1946 £.J 
Exten 6 Ks j 


1955 J& 
Carlsbad (City) s-f 8s '54_J&J 
Christiania (Norway)— 


CologneGerm’y 6 4s'50 M&SI15 
Copenhagen 4s of 1901- mes 


5%s Munic Ext ‘44 


Cordoba (City) Argentine ry 


7s extl s f 1957....... F& 


Danish 7 Municipal Loan 


8% 8 ons °46 ser A__F&A 
beries ia cain aes ie cath Fea 


& 
OC =r ess 


Dresden ( fGur) ext] 7s'45 M&N 
we Bt (Ger) 7s 1927- -Mee 


i anit, ensiiatndaines &N 
7s 1929 bs wnseidionesieak vce eile Mee 
7s 19 


5 

GermanCons Munic 7c47F A 
| eee 6s er 
Hadabers (Germ)7 3s’ SOS J 

> arian ror Ven 
@ 7448 1945... 
Extl sf7s Nore ide 
Leipzig(City of) 7s 1¥47__F-A 
50 ity) 6s 1934._M&N 
arseilles (City) 6s '34._.M&N 
Medellin rar (Columbia 
External 8s 194 A& 
7s extl Dec 1 


tt 


1051 
Montev’ of sity) sf7s'52.J&D 
Oslo 5 


Porto gre (Gis) ong 
Sinking fu und 8s 1_..J& 
by 4 7%s 1966 ES 
reater) City— 
Pre 8 fir of 1927-52._M&N 


_||Rio de Janeiro > 1946_-A ret 


Ext s f 8s 1947__.._-- A&O 
7s 1960 (per 1000 milreis) -- 
5s 8 ; loan of 1909-34. £J&D 
ry ». | eee eee 
Rotterdam (C) ext 6s '64_M&N 
Saarbrucken (City), Germany 
Ext 7s Mar 31 1935_. A& 


Sao Paulo Brazil 8s 1952M&N 
Soissons (City), France— 


Ext g 6s Nov 14 '36__M&N 


Tokyo (City of) 5s of 1912— 


Red annsf beg '17-52_M&S 


_||Trondhjem (City), bemdats 


8 f ext 64s 1944.___.-- 


\Yokohama ext] 68 1961_.J&D 


CANADA (New York Prices) 


- Dominion of Canada— 


4s Feb 1 1936_-_---- F&A 
§s refdg Oct 15 '43._A&0 15 
5s refdg Oct 15 '28_ A&® I 4 
5s eee 


OO BOOP TERE onncsnnce Mas 
Ys. eee A&O 
ry Pr | eee M&N 


% gold notes 1929_F&A 
Bi ct Loan Dec '27 J&D 
5s v ict Ln Nov '33_M&N 
5\s Vict Ln Nov '34_.M&N 
5s Vict Ln Dec '37__J&D 
5 \%s renew Nov 1927- M&N 
548 renew Nov 1932_-M&N 
Alberta (Prov of) 6s '30.M&N 


4\%s Jan 15 1957....-_- 
4%s Jan 15 1942._-_J&J15 
Brit Col (Prov) 5s '48_J&J 15 
4\%s June 29 1998 - --¢ 5 Dee 
4\%s June 29 1929___J&D29 
4%s 1930-1932__._- ~ 3 &D29 
4%s 1933-1946-_---- JI&D29 
44s 1947-1956_-_-- JI&D29 
Calgary SERRE. J&I 


5s 19 

5s June 15 1935.._.__J&D 15 

Se July 1 1045......... J& 
Galt 44s Apr 18 1931-A&0 8 

4s El Pow June 5'31 J&D5 
Halifax N 8 4s July 1945_-_-- 

GR 208 1GG lh wccsoveasen IJ&I 
|) th or 1 '32_A&0 

4s Elec L & P 1941_--A 4&0 
Lachine P Q 5s 1954__-_J& 
wy oy 9 § s *30- MAN 


44 May 1 1936_---- 

Manitoba Torey) 6s hes fs 
OO aera I& 
48 May 1 1945_.._.M& eM 
4s Dect 15 1956 7 25&D1 
4s gold 1930__.-...--- M& 
4s ainage J July 1 '29__J&J 

Montreal 5s Dec 1 1945.J&D 
6s sf Nov 1 1956----_M&N 
44s May 1954.-.----.--_-- 
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STATE AND MUNICIPAL 2 








Bonds. 


Bonds. 


Na.| Bonds. 





Ontario (Prov) 68 27. M&N15 
6s Sept 15 1943 ----M&S15 


4%s 1944 re 
4%s Jan 15 '28-'30.-J&J15 6 4.50 
4\%s Jan 15 ‘3l- 47. -S&I15 ean 
4%s Jan 15 '48-'57--J&J15 ------ 
4s 1 M&N 
3%s 1936 J&J'- 
Ottawa C oF 5s '27-'45__--J&J 6b 4.40 
6s Munic Imp ‘27- '50.-4&9 b 4.50 


5s July 1 1930 Ji. 
5s a A 1 1931- 1956..--J&JI,b 4 
4s ‘34 *44_ I&I 
3s Sew Sep 27 '28._M&S 
Quebec (Prov) 44s '50-M&82 
Quebec City 3798 g '30_-J&J 
3s July 1 1933 J&I 
pegne > | eee J&I 
ymiface, Man, 58 '31_J&J2 
Saskatchewan (Province) — 
6s 1943 (non-call)..J&D15 
4s July 2 1945 &I2 
South ct? th B O— 
5s 1927 
Tegonte 658 1927- 16 303 
27-192 J&I 


‘ aoe 1930 1944.2 MAN 
s June 1 1946 J&D 
tite June Lf 1960..-28D 18 
4s Au a an id 
“GEORGIA 
Sigs ref 1935-194 
s Jan 1928- 1035 
a any—5s 1945 
Athens—4 %s June 30 1049 5 
Atlanta—4 %s Jan 1 1940_J& 
5s Water 19ge-. 37 Je) 


Pulaski Co 5s 1932-4 
Rome4sMunicbldg'27-'39A&O 
Savannah—4 Ks ref 1943_J&J 
4338 Drainage 1944_.__F&A 
s Refundin 


4 
Se ihigne 
4Ks 
$ 4°74 11932 opt 1921- J&I 
s Highway °35 opt ‘25. I&I 
4 s Highw °37 op '27_-__J&J 
aie Ref 1929-1 A&O 


Chicago 4s '28 to - & 
4s Jan 1930 & 1931_-__J&J 


W Ohic Pk 5s 1927 - 

Ohicago Sanitar District 
4s Sept 1927- 031..--M&S 
4s 1927-1945.......-- 

Chic So Park 4s '30-'39 o> sp 
4s 1940-1945 var 

Cook Co 4\%s '27-'40.._A&0O 
4s iy Pres '27-'43_J&J15 
4s Ser K 1927-1931_._.J&D 
4s Ser M 1927- te yo 
4s Forest Pres ‘27-'3 

East St Louis 44s ref 98. ‘Dept 

sigin *Oo Sanitary ist— 


7-1944 M&N 
Moline” 4 8 1027-1933. --J&J 
4 
I IANA (see comets 0) 
Ques ped 048 ‘27-" &N 15 
“= _— mw 19 927-"29. __M&N 


Elkhart 4s ww °30-'75 A&O 
oH vansvilie—4s Ref 1932_J&J 
04s Ref I&I 








0. 
0G Sch Oity 4 s Oct 1943. 
oHendricks Co A ‘ 
480 H Jan 15 zy "32- J&I15 


aa 5 
rH Loe Elev '31-'47 J&S 





955 
si Hospital 193 
63 City Hall 1939 “F&I 0 


'\e Indianapolis 8 D— 


60 | Terre oe 1927..-A&O 





75||Des Moines— 
0 


Emporia— 
0 








04s Bidg 5 Pidat 1 1946_._J&J 
03 Ka Jul J&J 
068 Oct 30 928. 39.A&020 
‘Kokomo 48 192%-1931._.M&8 
|| ,.La Porte Co 5s '27- 38. J&D 


»sLoganspt — 

OF s Beh H Gr Rs i 

Marion Co—4s Ref '27..J&D 

|| South Bend— 

| 04%08W W Nov *43..M&N 
ye W W Dec "8.--gR0 


1941 M&s 
South pene moe District— 
048 A 927_....-F&A 
048 Sewer 1930 Alo 
jloTerre H Sch C 4s '27-'31 MAS 
oVigoCo4 % Dec 16'1927_J&D 


INDIAN TERRITORY (See 
1OWA 


4348 1927-1929 
448 1932-1933 


pg 
one 448 1927- 31....M& 
Burlington 4%s '27-'33- MAN 
|}Council Bluffs— 

4\%s Wat Wks '27-'30_M&N 
Crawford Co 5s '27-'29.M&N 
OCushing 5s School 1939. M&N 
Davenport 4s 1927-29._.M&N 


ais Sept 1 1945 
4s 1944 
4s Sept 1 1945 
Dubuque Co 4s '27-"31- me 
Fort Dodge 5s Fund '39._.A&C 
Fremont Co 5s 1927-35._J&J 
Jackson Oo 5s iw? 30.-A&O 
MMasupelitows Ind 8 
Hall 19 °7°30_.M&N 
town— 
4%s Water 1929-42_._.A&0 
4% Water 1943&'44__A&O 
Ottumwa 4 a June 1936 ---- 
Polk Co 44s '27-'32_._A&O015 
5s Funding 1927-35. - J &.) 
Sioux City 6s '35-’ 45. - Beals 


5s 

58 Police Fund ‘27-' 33. M& &N 

Sioux City 8 D 5s 1941___J&J 

Waterloo— 

4\%s W W Jan 15 '30___J&J 

bury Co 5s ’28-'32..J&J 
KANSAS. 

sige 1947-1983 &J 
4s ee Compen rr 52 

Atchison 


4s Refund “2 29 op '14_._JaJd 


4s Dec '29 oD. "19___F&a 
om ria 8D at a 22 ie: 
aight *35 0 _ 


5s : Ww Ww 1927-1943....J&D 
Hutchinson—5s 1931..._A&O 
4s Pub Bide "61 op '31J&J 
Kansas City 5s 1942 F&A 
4%s Wot & Liens 1944_J&J 
4s Sch Bidg 1929..._J&J 
~ Wot Plant Pur '39 JaJ 
s Refg Feb 1 '29.__F&A 
8 imp July 18 '49._J&J 


4a 

re 19 Jad 
Sch Dist 4%e 1929-54. _J&J 
Leavenworth— 
4\%s Water ka ‘a7 


Sete o Cow 

Brge Oct *a7op" 17_J&J 
Topeka 4%4s '27-'33 aon TES 64.10 
4s Elec Light 1929.-_J&J 

Wichita 4s A ama teaaaredan 
Wyandotte Count 

4a Bridge 32 "32 oo 41 F&A 


KY. 
Ashland— 
5s ~s pn t 3 & 37-3 &8 
4%s 4 "62... _M& 
Bell oF Ay CtH 36. "-jeDis 
OCovington— 
6s WW Jan15 "28-36 J&J15 
6s WW Janl5 ‘28-31 J&J15 
6s WW Jan15 "32-61 rates 
tis Pending 1927-48_ F&A 
Ks W 1927- loots dad 
rive 1929-1967 
4s Funds 1952 op ‘42-- F&A 
lprenkinns 48 '27 opt "17_J&J 
Harlan County— 
| 5s Rd & Bridge '49-'52 M&N 
Lexington 48 1945 &A 
|Lexington S D 5s 1938__.J&D 
|Louisville 5s Sch 1962...A&0 
4758 Hospital 1951_.._.M&s 
8s School Im wpe 1954 - ane 
—wIo Decl ‘28 
2 Prk 1930 Ps 
# hetde July 1 1987 ..J&9 
4s Sewer 1947 Pa 
4s Loulsv W Co COMETS 
4s Loulsv W Co S000... ESS 


4s Feb 1 1965 A 
3s gold ree 1940__M&N 
3s funding 1943_.J&J 
3s Sewer yt ht 1941__J&J 
MeOrecken On nty— 
5s Ref 1933 om 1913..Mas 
bs Ref 1933 opt 1923--Ma&s 
Owensboro—4s °31 oR "11 J&J 
45 SeeoUuIs 1930 FAN 15__J&J 


5e Port Gonm'n .27- "54. A& 


























‘Baton Rouge 5s 1928. --M&s- 
5s Mar 1 


59-1 
Lafourche Basin Lev 
6s Jan 1954 opt 1944_._J&J 
Lake Borgne Dist Levee— 
5s Dec 1952 opt 1942. Jeb 
New Orleans 5s Oct’ 27-"32A&0 
58 Pub Belt RR '39- 49. AN ni 
58 Pub Belt 1950-59__.J&D 
444s Paving 1928-1936. jay 
46 1956-1966 I&I 
48 Floating debt 1948_A&O) 
4s Constitutional 1942_J&J\ 
4s Public Impt 1950 opt 
1942 (old issue) 
4s Pub Impt "42 opt '28.J&J 
||}Orleans District— 
5s July 1930-1939 IJ&I 
58 July 1940-1949 
58 July 1950-1959 








5||Plaquemine Parish E Ban 


5s Oct 1952 opt 1942- -A&O 
Pegeenerees istrict— 
D 68 1944 Man 1] 


5s July 1968 &J| 100 
Red iver a & BB Distrier—| 
5s 1950 Series B oO’ 102 
58 Mar 1963 p ons 1943_M&s, 102 
5s 1965 Se F&A 
cucovenart a 1929-1931 F&A 
2 is -1936 F&A 
937-1961 Fas 
roe W W & Sew'27-'54_J&J 
Tensas Basin Levee District— 
5s Jan 1957 J&J 


MAINE 
548 Bonus Fund '27-'30- {63 


4s Apri! 1928-31 tax-ex__A&O 
4s State Pier 1933-1942._.M&8 
Auburn— 

48 1935 & 1940 tax-ex__J&J 
Augusta 4s Oct 15 {27 55480 
Bangor— 

4s Brot Wat °35 (tazable) .J&J 


Bath 48 Ref 1941 tax-ex_J&D 
Biddeford 4s 1927-35...M&N 
Brewer High Sch Dist— 


Kittery W str 
6s Jan 1028, to 1938_-._J&J 
wiston 4s g Oct 1927..A&k&O 


Portland— 
4s Aug 1 1929 tax-ex._. F&A 
48 © 





South it ie Sewer OF 
} 1931- yoy N 


lore ea 
* STARYLAND 


s Aug 15 1927-33.-F&A15 
Lor ae -4 28 40 J&DI6)> 


K% 
Annapolis 4 
Baltimore— 


eoocecreso 
aul legal lapelapelplamamdamlaae 


l oe 
4s Mar 4 1928- 56...8e8 
46s Mar 1955 M& 

Aug 1 19 ‘A 


OTT aad 


& 
Refunding 1952_._J&J 
= Savane ines t '80_A &O 
a 4%e ww "41. Ako. 


~/ te Water 1938-1987_..A&O 
86 A&O 


” wassaowoserrs 
27-52 (tax-ex 030. es 


rl Jul yi 1935..._J&J 
(tax-exem) J&J 
1939 reg (tax-exem)_J 


RAS 


Se yowncwoe 
ge Ppaaee 2 e 


ry 
FEE 
Po 
we 
& 
“q 


939 
bap A Jan 1 1941_J&J 
27-'42(tax ex)J&J 
Attle 


— 
3s March 1935 Mas 
Beverley 4s' 27-'36(tax ex) AZO, 











, 











ococo 


SSSSSESSSES 
AAR E RAS 
pat 


Agsooo 





4s 1927-1945 (tax ex) SO a a8 post $4 


b Basis. f Flat price. n Nominal. ¢ Tax-exempt; under a law iy approved Me March 9 1903 and which went into effect April 23 1904. bonds issued after 
that date by State or municipal corporations are tax-exemps, and these sell on a better basis. s Sale price. 
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To To To 
Bonds Bia. | Ask. |Net. Bonds. pia. | Ask. |Net.| Bonds. | Bid. | Ask. |Net. 

Boston— MICHIGAN (Concluded)— ‘St Joseph— | 
4%s Tun 1960 tax-ex_A&O 198 {4 onseud ---||Muskegon 4 }4s 1928-'44-_ as b4.10 \to 4.20% || 4 931- iia cs 2 | ee ee 4.10 
4s July 1936_-.-..---- &J| 98%|----.. one fh O0 Geen & 1006. oi. ce | aPanieGE Sag sce -20)'8t School District— ' 
4a Apr 7. "87 (tax-ex)_A&O/b 3.75 |to 3.90 % Muskegon 8 D 5s ies as ESR EL 4.25|| “ Toad sepia et ES | eS scare 4.10 
4s 1927-1939 (tax-ex)._J&J\b 3.75 |te 3.90|% || Muskegon Go 4748 18 eae PMR 4.20) St Louis 4\%s Brides '35_ A&O b 4% |to 4.10/% 
4s Tunnel & Sub 1 -J&D| 97 %)|..-.-- --- || Pontiac—4 js ‘31-'47__.M&S/Db 4.25 |to 4.30, 440 F Pu bite m 
4s Sub 1957 tax-ex-..-A&O| 100%|------ “Z"|| 53s Sewer 1927-1942 F&A b 4:30 |to 4.40| __Bidg © Ey 4% \t0 4.101% 
4s Sub 1958 tax-ex....J&J| 100%|------ “ 6s Wat Impt 1927-28_J&D/_.-__-|______ .30 4uew ae Osis i045 ng A&O Pete” veh 4.15 
4s Tub & S8ub’59 tax-ex_J&J| 100% /|_-.--- -- 6s Wat Impt 1929-35 3 &D b 4.30 |to 4.40/% 4s Insane Asylum ‘28_A& 99 100 [ae 
34s June 1 1932----- J&D} 96%/------ ---|| 68 Wat Impt 1936-50_-J&D)|_-.-_-|-..._- 4.50|| 48 Public Im 1928. OAS ey US Seca 
3s June 1 1934.---- J&D}| 95%)------ ---|| ort Huron 48 1932-_- - _- sas ROEM, py ees 4.15|| 4s Public Bldg 1929..._A&O| 99 YS henge 
3348 July 1 1935-_-.--- J&I| 94%)... ---||/Saginaw 4h sew °27-'33_J&J/b 4.10 |to 4.15|% 4s W W Renew '31_..M&N/ 99 Bet dwe 
3}48 June 1 1943--_-- J&D| 91%|------ ---|| 4}48 Sewer 1927-1949-P&A|b 4.10 |to 4.15 %, 4s School 1937_..-___- &Jj04.15) 4 
3348 June 1 1944....- ot oscned ---|| 4348 Sewer 1927_.__-. | | Ea pea « 4 4s School 1938_.--.__- J&ID 4.15 1% 

348 July 1 1945.__--_ J&J} 91%)------ adie 4% Sewer 1928-1939--J&D MSG yt Neier’ st 4 4 i}-164...... A&O 6 4.10 4% 

n 4s May 1927--M&N| 99%/------ =r1|| 44s Sewer 1930-1932--J&D|_-___-|_..__. 4.05|| 3.653 Ren June 1927. __J&D|b 4.25 | 3.25% 

3s Water 1932__..- | | ee ---||_ 448 Sewer 1933-1951_-J&D|b 4.10 |to 4.20 % Springfield * Ra at Poe ah: < * eliaepoaatl \pihamncligs - 

Cambridge oon, Sault Ste Marie 40 1983.-J&3)..-.-.|--7_ 420 sie Ba ANA 
8 May reg N] 91%]-.---- ---|| Wayne aioe ee b 4.2 j 

3s Bridge 1941_______ F&A! 87%]------ ooo 44s bidgacbdge '27-’ 39M&N)D 4.10 |t0 4.15'% ite Educational 19t1---3a9 b ti5 to 130 a 
Ohelsea—4s Park 1936.-A&O] 98%]------ ---|| Wyandotte 44a 1934_..J&D)j_--.--|_-.._- 4.20|| Billings 5s 1934 op 1929__J&J|--.---|------ 4.75 

4s Sept 1 1958._-.-.. M&8| 96 34|------| =7- MINNESOTA Butte 5 ‘6s, 1928-1 1946.--..- Jas\b 4.00 \to 6% 
Eesex Co 4s '27-'31 tax ex MA N/|b 3.75 |to 3.80 % ||4}4s8 July 15 943 SST . EE, 4.10 | tensa sake 8: halite. , + lea aaenl ae ece 4.80 
Everett—-4s Sewer 1929._._M&S;} 99%|__---_- | ..-||}4%s Dec 1 1939......-- J&D} 100%] 101%} --- pesiels Co 6s 1933-1942_____ b 5% |\to 5.25)% 
~ River— ' || Beltrami jee Grass Falls— 

4ig0 27-'29 (tex-ex)-.A&O}_---_ |... '3.80)| 5348 Ditch 1927-34...J&D)-_-----|.----- 5.50||_ 548 Sewer '35 to '39_.J&J|------|------ 4.35 

4 27-34 (tax-ex).-M&N|b 3.80 |to 3.90 % }  _)  -ereee ema epee 5.25|| Helena 7 1991 eR aes 5 

4s 1927-"55 Bitanes) MAN b 3.80 |to 4% | ---||Brainerd 5s Nov 1927-1929_-_-/|------|_....- 4.75|| Kalispell 5s 1933__..____ | RM paeistecrts 5 

Sige W Wor 1930 tax ox F&A a ces 722 P e's Water & Light ‘28. A&0 4.10 ence 5s 3 gOS < | heeeie epbene 810 

s Water PSAl $6 j......| o<- a Oe a " s Fund Mar ’'31 op '21_J&J\------|------ 

Gardner 4s Wat '27-'34--M&N| 98 %)->-272| --- 4s Water & Light 1936-A&Q)---2--]72222- Zi0Philine Gone 8 OD 31 -sas 

Gloucester 4s Sl sie cenniuaue oie i indckdlennne 3.50|| 5s Ref Dee ‘35 op °33__J&J|------|_----- A 
3s Water °27 to'’31_-A&O}| 98%|-_-----| --- 3 ere Ry EE CEGRT 3.90 NEBR. 

sont BONE cowwnn J&D| 993|------| --- 3, ere inn éwelcsencs 3.95||Douglas Co—4s ’27-’28_A&O}.-----|.-_--- 4.15 

— oke— 2: 2. =e Di knaséstancens 4 5s Highway 1942___._A&O|_-----}__---. 4.20 

s "28-50 (tax-ex).._F&Aj_.....|_...-- 3.85|| Duluth Ind School Dist— 5s Highway 1943_____ Rp aioe 4.20 
rive *27-'41 (San-e8) --- 30 shttiglehdnee 3.85} 54s 1936, 1938, 1940. A&O)}--.---|_.__.- 4.20|| Kearney 449 1928-1945-M&S b 4.30 |to 4.50 % 

34s Dec 1927-1932_-.J&D| $8 |------ ~ 4\%s Feb 1 °40 op '30._-F&A/------}-...-- 4.15|| Lincoln—4 28 to '29_FP&A\------|--_--- 4,15 
Lowell 4 (s'27-'29 tax-exM&N]/_-_-____|_----- 3.80] 4s 1934 opt h. - eemaatas “LS 4.15|| 5s Hos tal July °85-'44..|.----..|..... 4.30 

ie 1930-34 (tax-ex) .M&N]___-__|_..__- 13.85 Hennepin | Lincoln 8 

4\48 1937 (tax-ex) _.___F&A| 104 %|-_-__- | ---| 6s Bridge 1927-40----M&NIb 4.21 to 4.35|/% 44s 1929-1953_____- b 4.10 |to 4.20] % 

ynn—4s July 1927_---- a Wee 5c. ase 5s Bridge 1927-40__M& 4.20|t0 4.35'% ‘\omaha 5s 1941_.... MAN } 4.25 |to 4.30'% 

4s May 1935-39___-_-_- ae eee — 4%s Sanitorium '28-"42_J&J}) 4.20 |to 4.35)% Se 30Ge. as. Ge, “Os E_.. lenccotlecucne 4.25 

ay 1 aa M&N| | ee ---||_ 4s Hospital "27-"'41_M&N|> 4.1f|to 4.25)% 4\%s Refunding 1 aS a 4.15 

3s April | 1932-_-_- A&O! 96%|____- ~~ "|| Koochiching Co 58 '28-'33 J&J|> 6% |to 64|% sW W Dec 15 '41_-3&)|......|......| 4.15 
Malden 4s '27-'44(tax-ex) F&A b 3.75 |to 3.851% || 5%s Ditch 1928-1935..J&J|> 6% |to 641% Omaha 8S D 4s 1928___J&J/-_-----|_.---- 14.15 
Medford 4s Feb 1930_._._-_F&A| 99 |----- - ||Minneapolis— 4358 rr ee 14.15 

5s Apr 1 1927-28 tax-exempt!_____-]-----. 3.80] 68 1927-1928..-...... J&D|> 4% | 4.25|% s May 1 1955____-_ | ecaaiaies  alpepapaies 14.15 
Milton 3 4s 1927 to 1932_ F&A| . =a : 5s 1929-1932 ES FEE J&DIO 4% [10 4.201% +40 May 1 1956__._._M&N/i------]______ 4.15 
Needham 4s 1927-43__A&0 .._.--}_----- 3.85 5s 1935, °36, "40, °43, "45 ye | ei RENAE ae, 4.25 
New Bedford— 46, °47, ‘48, "49, alee 64.05 | 4.151% Bs May 2 1951 i: ,_, Sa eRe. 4.35 

4s Sewer 1927-41 wet: 7 5s8t Imp May 2'37-"41M&N?2)/) 4.05 |t0 4.151% So Omaha S D 5s 1929.._J&D i anem derendhdaideal 4.25 

CR xctccncdaxs &N/\) 3.75 |to 3.85 2B GUO See ones oosecunes h 4% |to 4.10|% NEVADA 

48 1928. "35 6 (tan-en) aS b 3.75 |to 3.85) % 4\%s Mar 1928-1937_..M&S|> 4% |# 4.10) % WashoeCoS Dhs'28to'29 M&s| .----|.-..-- 4.60 
Newbur 4s School 1941_....___-_. b 4% |%0 4.30) 7% NEW HAMPSHIRE 

3s ter 27 to "4--J8D 9736) .-.<- --- 4s May 1 1927..__--- M&N|> 3.75 wo 4.251% Comee 3748 1927 to 1929 J&J} 9834/.----- — 
wows a, 4s 935 a &A| 98%|----- --- is Timpro Jan A 108. we 4 12 ey 12 % aie is B40. 3" unk Oh 6 paedes --- 

oO ndover— 8 _orenes to y ® ‘42. °44_M&N| 100%|____-- ne 

68 1927-'34 (tax-ex).._J&J|b 3.75 |to 3.80] %  eheempcelle or A&O|> 4% |t04.10;% ||Dover 345 105 ottjg ft-MEN a eine a 
Pittefield 44s 1937-30 (tan-en} 100%} -.-- | --- roe School Jan 1 '29._J3&J|0 4% |to4.15|% ||Manchester— 

Quincy to “ 39_-.A&O b 3.75 |to3.851% 3%s Water Wks 1932__J&J|>9 4% | 0 4.20 % 4s 1927-1940 (tax-ex)._.F&A| 99 |------ “ww 
i... ee ee ae ---||Ramsey County— 4s 1927. 1942 (tax-ex)__J&J| 99 |------ wise 

Salem boy iy 1 *32-'54 ta i |) --- 44s Rd& Bdge '38-'44 M&N}|? 4.10 | to 4.20] % 48 a seaT-t0es (tax- 

8 eld 3s 1935---- Jas 04 %|-.----- --- 4%s Rd& Bdee °33-'37 M&N|) 4.10 | 00 4.20 %, SOP tod ST M&N| 99 j------ ooo 
3s Sewer 1930.._----- 96 %|------ st 4%s Rd&Bdge 27-43 J&D)|% 4.10 | to 4.20 % 4s *t92 a aie. J&D| 99 99 ace 
4s 1935-'44 uneah 72 Web eaninaies a adou 3.80}/St Louis Co 5s 1927-29_._J&J| -----.| .----- 4.25||Pembroke 4s S56: 34... F&A| 983%] 99%)! --- 

Taunton—4s 1927-.-_-_-- J&D| 99%)------ occ ee Pe 2. i dsen-Tenesee 4.30|| Portsmouth— 

3%s Sewer Dec 1 '30_-J&D| 97%|------ ---||/St Paul— 4s Ref Water 1932___.J&J| 98%|------ one 
Wa field 4s 1927-33_._..A&O} 99 }------ --- 6s School July 1 1951__J&J}> Wig to 4.311% Stratford 5s WieRae wey 1954-. 108 4%j---.-.- eee 
Warren Wat Dist '28-'53_F&A|_____-_|------ 4 5s ae SS way, 2 '27-'31._J&J|> 4% |to 4.20|% NE 
Watertown—4s 1927-64. -385 |] ae ---|| 4%s 927-42_._.A&O|) 4% |to 4.15 &, iis Road & bdge 1953-383 a ee 4 

84s 1928 to 1929_---- J&Ji 96 %i------ --- 5s School 1 Sul 1 1961.-J&¢ b 4% |to 4.20 % 8 noes & bdge 19088. Jad <ccecc|cccuco 4 
Winchester 4s 1938-1943 A&O| 99 |... =~~|| 418 July 1935.-.-_-_- &3\> 4% |to 4.151% |14e 1940..-.._.-...-3a|------|.-.--- 4 

aide Park June 1°43.3RDI> 4% to 4.151% 5 ney 188027 Jad|-2----|------ 4 

MEXICO 4i48 Sewer July 1 '43--J&J|> 4% |to 4.15 @ ieee We re one 4 
See Foreign Govts page 49. 44s Water Aug 1 '43_F&Al> 4% |t0 4.15 % er tr? { Park 4%s Sch '43_ Tey a eeher 4.35 
4148 Refg July 2'27-'31-J&J|> 4% |to 4.15|% 448 1936-1 alee Sic conclsscase 4:35 

MICHIGAN (See footnote o|) || 4%e Nov 1 1931----..._- 4% |to 4.151% 4 1-1960...- ~~ —_.....1...... 4.35 
6%s July 15 1941.---- J&I15 4.25 4%s July 1 1955_-.-__ J 4% \to 4.15 %, Atlaatic City—6s 1927._.A&O}------|---..- 4.20 
58 Oct 15 1941_.--- 4s Ref Mar 1 1939... _M&s|b 4% |to 4.101% 8 1927-1937-..-...- Si scatelieaued 4.20 
6Ke Highway 1941 : 4s Sewerage July 1 1939 J&Ji> 4% |to4.10/% 4 : 1938-1958_...____ Thc iGitheoel wisemunel 4.20 
$s Highway 1940_...--- 4.1 4s March 1 1940_____-_ &Sib 4% |to 4.10) % 4\4s Paving 1938______ / ES Kea: 4.20 
4348 Highway 143 A 4s July 1 1927-55...._- J&I\> 4%, |to 4.101% 4i4s Jan 1 1945_.____- ih nests cde 4.20 
4s Lag | — ey nn ine Rnwaipais 4.10||South St Paul a sere. ee nn ocmowe 4.60|| 4s Water 1930___._____ GES stig a 4.20 
os ighway Impt 1942.._A&O/}______/------ 4.05 MIS Atlantic Co— 

bor ine District— 54s Impt loom 1 oe 6 4.10 |to 4.30) % 4s Bridge 1928-'30__A&O| ------|------ 4.20 
i as BBO). cccaslocccos 4.20 aoe i Pn Sn. coc «onceslcoces 4.35 4\%s Bridge 1931-35_._A&O|------|-.----- 4.20 

Battle Jreek— is 1830-19 a eee---- ae b 4.20 |to 4 30|% 4s Bridge 1936-57__A&O|------|.----- 4.20 
4s City — ieee 36.-_F&A\b 4.10 |to 4.20/% ||4%s 1930-1950__..._______. b ¢ 15 |to 4.201% Atlantic Highlands— 

oy | City 4s etx awed i <-caslesaine 4.15)|4448 1927-1934_.-________ J&I|O 4% |to 4.15)° 4s g Sewer only 1 eS See! 4.50 

Ww 1927. 1951__M&S\b 4.25 |to 4.40/% _o i 1927- 1935....J&J|>b 4% |to4.15|% Aubud 8 D -A&Q] ------].. =---|4-80 

Bay AS ty Union 8 D— 4 s July 1 1936________-_ | es renee: 4 15|'Bayonne—5s Fund 1928- {a4 pheentiiedsed 4.15 
06s 1927, 1931, 1936_-._J&Jib 4% 'to 4.40\'% s State 1934. 008 1914__J&Jj_----- ee s Jan 1 1928-1949____J&J|------|------ 4.15 

Bessemer 5%s 1927-49-_F&A\b 4.65 to 5% % bi oxi ine"! '27-1948___A&O/|}) 4.50 |to 4.75) % 4s Fundin 1931 Jeb ee Gory 4.15 

Detroit— Greenville By Ol leigh sige es 4.90|| 44s Jan 1 1933__.____J&J|------|_-.---- 4.15 
o6s Pub Serv 1928-29__J&J}_..__-\------ 4.30||Harrison Co 54s 1940-50 F&A}... ---'------ 5 44s 1927-1953___.____F&A|------|_..... 4.15 
o68 Pub Serv 1930-51_-J&J\b 4.25 ,to 4.40 Ve Jackson 5s July 1 1933_J&Jj------,------ 4.5 48 Vioating Debt 1928_.J&J/|------)...... 4.15 
054s Nov 1 1945.-.-M&N/-_---_-|------ .80|| 5s Water Aug Pc nnccdlendied 4.40)| Belleville 5s EE 6 annsh aris Rarwestlited 25 
05\%s Pub Util ‘28- "29 epee Deepa 4.10 5s Water 1930__..___ seal de ehdipteah 4.45 4s Funding 1945________|------]-....- -25 
05 “ Pub Util '30-'51_J&J\b 4.20 |to 4.25|% br June 1 1932__._____ ST irae 4.50)|| Belleville 8 D 5s '27-'44_.M&N/.--.--|_...-.- 4.25 
05s Pub Util '27-'48_A&O)|b 4.10 |to 4.25)% '.  @ — JaeNiSposhse gf, agape SRP 4.45||Bergen Co 5s '31-'34. .J&D|------|_.---- 4.10 
6s Pub Impt 1928-29._._J&J}_____-|------ 4.10 Jones Co 58 1927-42_____ M&N/|0 4.50 te 4.65% 5s Dec 1 1935-1942__J&D/------|_.---- 4.10 
5s Pub Impt 1930-51 -- b 4.10 |to 4.25|% | Meridian Be tee 1 1000... cal -.-<.-|.--<.- 4.50|| 58 Dec 1944__________ i csnGetlnaskne 4.10 
05s Jan 15 1936-42__J&J15)/b 4.20 | 4.25)% || hs ha School House 1941 J&J}..----|------ 445 5s Dee ls 1927-1955_J&D eeccce|cococe 4.10 
04s Pub Lib 1948_J&J15}------j|------ 4.20||M entopl Levee 44s 1927-1939_____._A&O|------}__---- 4.10 
04%e 1932, 1935-42_ ~J&I15 a 4.20 5s May 2 1944... .._ a er 4.70 4s Aug 1927- 103877 Fa nebenelncoace 4.10 
4\%s Jan 1 1929-’30____J&J\b 4% |t0 4.05 % 5s July 1 1953_...-.._- SE eee: 4.70 4s Court Hse '27-'38._A&O}------|.----- 4.10 
4\%s Jan 1 1931-'57_----J&Jjb 4.10 |t0 4.15, % 4\%s Sept 1934__._.. eo i a a 4.65|| Bloomfield— 

48 1942-1952_------ Pisénsscloncnos 4.15 Vicksburg 5s St 1932__._F&A}|____.-|------ 4.55 44s Dec 15 1927-31___J&D|-----.|_-_--- 425 

6349 Jan 1 1967. cccco Pe loccccclocescs 4% 5s Pub Imp 1927-48___F&A|) 4.35 |to 4.60|% 4\%s Dec 15 1932-#4_.._J&D}_...--]-..-.- 425 

04s Aug 15 '27-'28.-F&A15).-.-.-|------ 4\%s sewer Dec 1 1928. VDec]------};------ 4.35||Camden 5%s 1927-61... F&Al|------]------ 4.10 

048 School 1946_.....M&N/_....-/------ 4.10|| Yazoo-Miss Delta Levee Dist- 4\%s School So neod [| SS pepe 4.10 

34s Park 1930__----- | AR, ARES 4.10|| 68 1947 0 — 1917-4 C0 eee 4.70 4s Water '27 to '60_M&N/-.-----|..---.- 4.10 
oEscanaba 4s 1927-30__J&J|b 4.15 |to 4.25% | 6s 1927-1954_--..._- &N/|) 4.50 |to 4.70|% 4s Paving 1929____-- Dt neste lanseae 4.10 
oFlint 4%s 1927-39_-_-_-- F&AI\b 4.15 |to 4.25)% 4s July 1949________ us REE SETS 4.65||\Camden Co 4s 1933__F&A/------|}...--- 4.10 

4s -1953....... . er eee 4.25 4s 1952 aptional I. Sa ceasing eal intiigh dace 4.65 44s 1935-1957_-..___- J&d)|....-- eek FL 

4\%s 1927-1954.___..M&S15\b 4.20 |to 4.30% SSOURI rh . 1927-1964....._- F&A} -..---- eng 

an ~ | ie Pe osnanws J 64.15 to 4.25) % |5s ine 2 1aey lee a Se pe 4.10 | Ee Ae nninsialsine ee 4.10 

Marl5&A tS *31-'50|0 4.20 |to 4.30,% 44s 19 Sl aa (i ae epee 4 Oape M ——— DE. «2 iploseccaleccnne 4 65 

Union School D 44s 1938 & 1939._____- Di icnabadiacesad 4 00] 1928-1951_M&S|------|--..-- 4.65 

| Se —« b 4.20 |to 4.25'% 144s 1943-1046. ........ ade a dnie 4 aie i O26-1968... <<< hi cinealacameud 4 65 

ce 6s 1927-31_M&N]------|------ 4.25|\4s ‘Road 1933-34 Ser D__M&8| 99 100 _.-||East Orange 4 wt ae es pagaaer 4.15 

Grand Rapids 5s 1927-34_A&0/b 4.10 |4.15%| ---|| Kansas City 5s W W 1939 J&J|------|------ 4.05 6s Sewer 19238-1960__..J&J/------|.--.-- 4.15 
lood Pro = b 4.05 |4.15%| --- 4%s Sept 1 1930__-_-_- SS saa 4.05 ' ) | eee | SS See 4.15 

4%s 1927-1928__..--.- _ 2S Meee 4 44s Mar 1 1933_----- a Babee 4.05|| 4s Water 1933_._...._.  arabalbandine 4.15 

4%e 1929-1930..___..F&A)_-.---}_----- 4 4\%s Water Works 1942_J&J/______|_--- --|4.05||_ 3448 Water 1933___...A&O}------|.----- 4.15 

exe 1901. >, —_aae Alb 4% (4.05% | --- 44s 1928-34_......._. &J\b 4.10 | 4% __-||Elizabeth—4 e 1955... .J&J|_----- ---._ 14.10 

AW Nov 15°30. MAN|-- |” 4 4iae S00b-48. -..-ccce J&I3\b4.10| 4% | _--|| 54s Dec { 1927-1946-J&D|b 4.10 to 4.15 % 
Highland Park 5s 1928__J&J/.....-.|------ 4.15 4s Sept 1 1930_.-_-_-_- Pine é acladboand 4.05 6s June 1 1927_____-_-- Bile cowcclooccce 4.10 

04\%s Sept 15 1934-__M&Sj-_-----/_----- 4.20|| Kansas City 8S D 5s 1941__J&J| 1074/------ _..|| Englewood—4s Sept '35.M&8j------)-----.- 4.30 
ey 444s 1930-47-A&016}------|----- - 4.20|| 4s July 1 1933_-...._ Tn. Ric einiets _.-|| Essex Co 4s Road '35__F&A/|b 4.05 |to 4.15% 

4\%s Gen Impt '30-'54_M&N/b 4.15 |to 4.20 % 4%e July 1 1937_.----- J&J} 101 %)|------ neues 4s L’d h ‘28-'46.J&) b 4.05 |\to 4.15|% 

JacksonUnSD4 4s'28-30M&N|_..---|_.---- 4-15|| 4348 Jan 1943.--..-... Jay) 103 |.....- “77|| 4%s Hospital '27-'49. F&A|d 4.05 to 4.15 % 
+3 sd 1545 uy Men eine Cakonal 133 aie Gomer 108s 4h Mae 8 Get OED, ret 40 Hospi ee -“PRAlb “7 toa 10) % 

s ~1945......-MGN/...<--|.<-s-- 8 wer ri Re yy eS ‘ ospital i¥40..... | 40 

Kalamazoo 8 D No i— | 44s 1929-1932--.....- ee 4:10|| , 3.658 Park "28 to “35; “F&A\b 4.05 |to 4.20|% 
05s School '27-"30_.._.M&S15}_-.-.---|------ 4.10 4s 1933-1943........ ee bees 4.1 x Fells (Boro) 5s July 6 
meg oi NOE Sy Sei 10 GEA | $Me aa=na- aes] BS || =a lien a agaae nooo ooo ie 

an sasaad | °. © || 4@ Building 19¥32......-J&@&d' VS j..---- ene a ——O8 1944. ...--~--=-|<ore-"|<o-"""" " 

04%s Jan 3 1930-36-- £33. seccce | coccee 4.15 Lae River | Drai inage Dist Garfield 54s 1929..---_- M&8|------|------ 4.50 

4\%s 1937-1946___....J&D!_____ Nascoum 4.15 Ks Oct 1927- ~_A&O b 5.20 to 5 40% 

b Basis. Flat price. Nominal. o Tax-exempt; under a law approved March 13 1909. and which went into effect Sept. 1 1909. bonds issued after 
ath ta pal corporations ere tas-enames abd these, acomdingty Gelb oe © better basis. 
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Gloucester City 4 %8'30-66J&D 


Gloucester Co— 


4s —- ae 27-" 16 50D 


Hackensack—4 Ks 1942. F& 


4%s Imp 1928-1942__.__J& 
Bere oe 1930.--.... Jas 
MA 
Hudson Co—4 8 1948. A&kO 
udso 0 MA 


4s 42 gold refunding 1935 Fae 


July 27-34. -J& 


uly 18 35-74 J&I15 
ate p be School 63._J&D 


Jerse 
weT, Soe Behool 1942-1953. A&0 


Dec 1 1931-1933._J&D 
bie School 1927-58...J&D 


4s pefendin 1928_..J&aJ 
4'48 any icasaaatal Jad 
44s W D etal A&O 
4s Park k Mar 1961. -- a8 
4 . | S| oes 
one ade 1963 apes. xed 
48 i 1949_..-F&A 
Keansburg 5}4s-_--.-----.--- 
Seeray s 4 is a teinateiniel F&A 
448 April 1962_----_. A&O 


44s Water 1931-1962_M&N 
4%s Sch Impt '27-’52-J&D 
Lodi—5e 1928-1947_----_ J&I 


is v= t 1927-32 3-7 AKO 
e "28 to °31_.J&J 


essennouth 
448 1927- 1954- 


-M&S 15 
44r Rd&Bdg "29°51 F& ALS 
Montclair 4148 Sch 1941. -§20 
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orris C 1 1932 


s 1929 J& 
r Track Elev 1954._F&A 
a pbars $750 1934_..J&J 


6s sepeos 1927 72 ----e 
68 School 193 


&8 
North Plainfield 58 27-54. ato 
Nutley 5s 1933---------- J 4 


Ocean City—5s 1944-- 


_F& 
Ora ives to 1932_ ne 
be Water 193 F&A 


4\%s School 1943___--.- J&D 
4\%s Sewer 1928-1964.A&O0 
4s School House 1934__J&D 


Passaic 4348 1928-40-_- _M&s 


5s Gen Imp ‘27-'28- 7&2 
5\%s Gen Imp '29-"44._J&D 
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5s Imp 1927-1948._.__.M&N 
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Passaic Co 4s '27-'28._J&JI 
4%s 1929-1930.......-.. J&T 
4\%s 1931-1936._-_----- JI&I 
4%e 1937-1946_____-_-- J&T 
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64s 1927-1934....-- M&N 
5s 1935-1959___-.-. M&N 
it 1933 to  dige---- EE 
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4 
4 
‘ Water 1935-64.-M& 
4 


4s School 1959__-_--- M& 


4s 1927-1962 various____- 
Bamecy 5s Water 1927-1940_- 


Red pane we rough)— 
4s SRS 


M&N 
Rideatield 4 July '27-"31 as 
Riverside 5s 1927- 1933--A&O 


Sea Isle City 5s 1943... _F& 


Sou Orange—4s '27 to "44- rs, 
Summit 44s Sch 1941... .F&S 


3). 8 M& 


Trenton ee 1927-1951- re, 
Ww 1943 A& 





348 rtd ST eee 7 
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a 
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4s Park 1 SOF Be A 

44s Park 1936-37. &D1 

4n ieee A& 


42 
—See Ne 


Valls wark. 
Weehaw en 4s '27-'28_J&D 
Westfi 

5a June 1 15 4937- 60...J&D 
West 8 


New York 5s 193 


Wildwood 4s 1928 '57_F&A 
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4%{e Ref 19 ppt 1933. _J&J 
4 5 Dec 16 19. opt °22_J&D 
4s 193 t 19 


4s Highway 1927-1944--_J& 


Apa WT Dee (062 = ISD 
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"41 op '21.__A&0 


5a Mar 1 1928 1971. 
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~ 

et ee 
AAR 
QOzeeace 


STBESSESS SMES SONA 


Seteen= 


4s Canal Jan 1962 
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4s Bidg constr ‘31-’ 
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1148 Grade Cross &c’ 
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Buffalo 4%s 1944 
4s June if aes 


1968 
4s Feb 75°62 0 
4s June 15 1927- 


15 1960 &D 
3s Water 1927-35_._M&8 
Cohoes 6s Ref yee, a 45 J re 


aKe A 1 “1927- 57 F&a 
ug — 
Nort rth Bergen 5s 1941... -J&D 
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M&S 
4s Water’ 1937745. -A&O 
4s Apr 1 Bas 935 
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— 
CronOrorcr 


945-1 953 M&8 
Franklin Co 4s '31-"40_M&8S 
Freeport 4.20 Ser’3145M&N 
4.20 sewer 1946-1960 - M&N 
Fulton—3.40s °27 to * 
Garden City 414s 1927-52 J&J 
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Haverstraw 4 12s oP 37 M&S 
nF No 
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Herkimer—43 44s 1927-_ -“Man 


h Sch '27-'32_A&0/) 
it 5s °'29-'53___J&J|0 
Irvington 4.108 °27-'36--A&O)) | 
Ithaca 4.30s "27 op var___J&J 

4s Ref Weert 1 -- ee 
Jamest'n 4s Mar 2 
Jamestown 8S D 5s 1927-30 

930-1939 I& 


48 Feb 1 1945_-.--- F 
4a NC Hall 1007 to '32_J&J 
Perth Amboy Sone Apr se 


8 
s Water 1930-34- ‘os 
. 


s School 1938.......... 
s Funding 1927 __.A&O 
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b Basis. d Now part of New York City. 7 Fiat 9 nm Nominal. 
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los Water 1927-45-.-A&O 
s Water 1946-64___A&O 
—4s Water '40-'45_J&J 
s Water 1930-39____J&J 
2 Oo 3348 1928. _--F&A 
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44s 1927- 1934 
Schenec ‘on 43g ‘4 


Ys one 53 _M& 
Steuben Co 4s °28-’ se 


Oct es '27- 1939-4 


Ax 
4s Highway 1930-45-A&O 
8 1927-'35 Various|b 


s 


aaa seres 
econooro 


= 








ae 
nee 
= 
oe — ee 
on &4O 
Sessss § 
AAR 


Sone aE 
toto 


Nr 
3 





WWWW, 
O=I1*10.. 6.5 
Sooo 
Sssssss 
COCO 
Sos’ 
Crow 


REN 


© 


SS 


60 M 
4 iy 15 '27-34_J&D15 
s 1927-1944 M&N 
jane 15 1927-44. J&D15/b 
4s tet 19 


CHEAT 
838 


PSPS Pere rs| 
ooounno 
Ssssss 
COCO CO me OO 
SooONS 


~ 
° 





§ 
CW 
SS & 


PPh 
On 


&Jib 4. 
a Gower 1927-1953__J&J\b 13 
50 &J 
35-74 phe 1927-1950. _J& 
imp --J&d 


5 exe 
www 
QKaoonw 


S553 


Conae 


q 

=e] 
Sssssssss 
 laglaplagelamlammageamaml 
SLATS Lakhs 


Sarasa 































































































Mar., 1927.] STATE AND MUNICIPAL BONDS 53 
=_ — 
To ye ~ To 
Bonds pid. | Ask. \Net. Bonds pia. | Ask. |Net. Bonds pia. | Ask. |Nat. 
Watervliet 6s 567 -08---, Vor b 4% |to 4.25 Cincinnati (Concluded) — OKLAHOMA 
West Seneca 5s 27-'38_ ae: Sey Ss *4%s Sew Sept 3 '37_.M&83}-__...-}_..___ 4.15\\4s Oct 15 5987/08 -- ALOIS bd 4 to 4.25 
Westch'r Co 3 Ks '27&’ 38D ; 3.65 |to 3.75|% 3.65s Feb 1937 _-_-.- ae ell nig ath a .80)|4s Fundin SE > wihiie &A\ID 4% |to 4.25|% 
bise one Seat J&D'b 3.75 \to 4.10|% 3s Water '45 op '25__F&A|__.._ |. -__- 3.80||Canadian Co 4s '28- 31. Px | a ee 5 
ene ya 2, < roy ay See * 3s Water 1939 op '19_F&A)______|______|3.80||Guthrie 6s W W 1943_._A&Oj_._._-|_.__.-] 5 
be } aay y 1929-54____J&D)\b 3.90 |to 4.05}% ||Cinc 8 D *4\s 1934._A&013)_-----}---__- 4.20||Muskogee 5s Sew 1936.__M&S/-_-.---/_-.--- 4.60 
i+ ps San Sew °33-'82._J&J\b 3.95 |to 4% 4s 1936 opt 1906_____- M&s 3 Oklahoma City— 
4%s8 Parkway 1962- ees 4.05 4s 1940 “a 1912._._._.A&0O 5s 1937 opt 922 Ee a 4.46 
4348 Co Bidg 1927-44__A&O\|b 3.70 |to 3.95| % Cigeennd *5 4s 1940-70. yet 5s Water 1936... -- | RIRERE REE: 4.40 
4s Co Bldg 1928-59_._.M&S/d 3.70 |to 3.90) % *6s 1932-1933__.__._- J& 4\%4s Sewer 1936_-_-.--- i cdpecclpaaned 4.40 
4s 193 |, See eee ----.-|3.90}| %5 y, nom i970--3aD 4s Water Wweree SEGE di beccedanewse 4.40 
White Plains—4s '27-’28_ F&A/> 3.25 |to 3.85|% *5s8 936-1968___J& i Okla City 8 D 4s 1933..__J&J|_....-|_...-- 4.40 
4s 1935-1959 (reg)_..M&Sj------|------ 4.05 0430 Grad Gree ao 54A& rt li 5s 1926, 1980 1931. Var paoenslooasen 4.50 
5348 Sch £00} -}708....2 Eas eee 4.15 *4%s Paving 1930-84. -238 TR: eee 4.15||Okla Co 4s "27-3 Paaasoe Dib 4.25 004-0018 
334s Water 1931_____ a 4 *4%8 Sewer 1930-49_._J&D}_....-|...-.- 4.15 Okmulgee ee 5s Mar i tee Cer “ee BR 60 
Wolcott 4}¢4s Jly 15 '27- eS 4% \to 4.30\% *44s St pom ed *34_ x4 Site didn dilies aisha 4.10}| Payne He 1638-3 RA to ae 4e0 b 4% \to4 501% 
onkers— *416s March 1949____.M a8 AS abla 4.10}|Tulsa 5 1928- Mec aa Raee! pipe 60 
5348 Jan 1928-1961___A&O}) 3.75 |to 4.10|% *4\¢s Fire Dep '27-'30_A& 1 $340 Jute 1966... accocl tbl ocennclesesos 4.66 
448 July 1 1927-62.._A&0 . 3.75 |to 4%. *44s Fire Dep 31 BS ARO 5s Wat& Oe , % | , tee ae. 4.60 
a +4 a "298-'56___A&O|0 3.75 |to 4%, 4\%s Clark Av Bdg ‘42. A&0 Se 1933-1947.-....... F&A\d 4.40 |to 4.50/% 
April | 3.75|| 4s Park 1938__.___- &O 1°) oO 
eS 1927-19 *414s8 1927-1935__.___ M&8 4s Highway '27-Apr'44 A&O|b 4.10 |to 4.25 
NORTH “CAROLIN *4148 1936-1950______ &8 aide 1927-1944 (s-a)__..A&O/b 4.10 |to 4.25)% 
68 Jul 4s Park 1929-1931____ A&O 4\%s H'way '30-'35 (s-a)_A&O}------/--.-.- 15 
it School 1928-46 4s Grade Cross’g '30_-_A& 4\s H’way '36-'49 (s-a)_A&O}------]----~- 415 
4 -1962 Cleveland 8 D *4s 1927- | 4s Highway 1927-42_..._.A&O}-_-._--/]------ 4.10 
4s etter 1950__- *4448 1929 to 1935_______- 4s Highway 1927-41_..-A&O}_-..--|------ 4.10 
4s Bullding 1951 46 Jae 1 1088... cc00- J&I 4s Aug 1 1928-1933_.__-F&Al--..--|------ 4.10 
marie 68 1928-38____F&A\b 4.60 *6s 1927-1928___..___ J&D Albany 5s ref '31 opt '21_A&O}-.--.-.-}------ 5 
ae Oe Beet 3661... dein cnccalescses 4.45 *6s 1929 to 1935_____ J&D a Ps | iepisteta mbit: 4.98 
5s School 1943________ Jas oli reas 4.45||Oleveland Heights 8 D— 76 544s 1927-1949________ Sl ict acliamanete 5 
Bree 2): is J\0 4.15 |to 4.50|% *6s 1927-1959________ Baker City 5s 1934_-_-- as siseceialll ae duatinatil 4.80 
5248 Str Street 1928 36 F EA ‘Alb 4.15 to 4.55|% ||Columbus *6s 1949-57_ “M&S Clateop County 58 1034-A&0)------]------ 4.80 
4%s 1927-1929______ b 4.15 |to 4.30|% ont St Im pt OF 1928- 1932M&8 Columbia Co DA wnndinnn aid 5 
4%s 1930-4905 i Men b 4.35 |to 4.40) % *416s 1929-1935_____- M& 4. ueene Ge 1043... . canoe scecccloocoes 4.60 
Buncombe Co 5s '27-’46__J&D|0 4.20 |to 4.50) % *4 8 1936-1938 Sein aia M&s . Multnomah Co 4s °32_J&D/b 4.20 |to 4.25 ro 
4s Funding 1939_._..M&S|------]------ 4.40|| 4s Sewer '33 opt B. 2  aege peoiee 3.80|| 414s Bridge 1931-1944_J&D 04. 20 to 4.25 
6s Bridge 1928-37__._A&O|> 4.30 |to 4.60|% 4s Wat W ‘450 BE savewslesoued 3. 44s 1949-1956____.__ F&A 101 aa 
Oharlotte—5s St&Sew’29_J&J|------|------ 4.20;)| 3s 1932 opt OF pea Meise Rete. 3.80]| 4s ietdes 1040-1085---3&D b vs 20 to 4.251% 
58 School 1928-46_-_-__. F&A\0 4.05 \to 4.25)% Columbus 8S D— 5s Road 1927-1939_._..M&N|b 4.20 |to 4.30|% 
%s Fund 1928-29___ F&Ald 4.10 |to 4.25|% *5s 1943-1952____-- pO a ee 4.25||Multnomah Co No 1— 
5\4s 1927-1930______ b 4.10 |to 4.35) % Cuyahoga Co *6s '27-"39- re b 4.16 |to 4.25|% 4s july TE % et ae eee 4.20 
0348 1081-1048....... M&M -<<<-cjococee 4.35) Pn Bridge 1927 __..-. ee ee 4 4s July 15 '40-"45_.._J&J15)------]----.- 4 
44s Water Mar i935) eae fae -20\} %58 Ref 1927-1932...._.A&0)-.....-|....-- 4.20)|Portland 5s 1928._..__F b 4.10 |to 4.30|% 
434s Water Oct 1’ ERE 4.20 *5s Ref 1932- 5080... BBO a nae 4.20 5s Harb Dev 1927-50_M&N/|b 4.25 \to 4.40 ri 
4s Wat & Sew 19137 NR EES Saou 4.20)| 48 1927-1941_________ 1b 3.80 |to 4% ays Dock 1943...... M&N/)d 4.25 jto 4.35 
Durham-—4 4s Sew&Lt'4]1_J&J|------|------ 4.40|| *Dayton—5s 1997-89 MEN b 4.15 |to 4.25)% s Oct 1927-47... . A&O}b 4.25 |to 4.35 r 
4s Fund '27 to 1940__J&J\0 4.15 |to 4.40|/% *6s om fund 1938 _- A&® ARR OR 4.15 43 ater 1937....... M&N|) 4.20 |to 4.30/% 
5s Water 1928 to 1945_J&J\0 4.20 |to 4.45|% *5448s W W Im 944_J Ta ee 4.20 4s Water 1936-1955___M&N/b 4.20 |to 4.30 % 
'd & Sewer '27-'39_ F&A) 4.20 |to 4.45|/% ont WwW W Im od oi aes ee 4.20)| Pt of Astoria 5s Har '27-29J&J|--.---|------ 
Granville Co 4340 , ee 4.50 %s Bdge 1927-1951 Mas b 4.20 |to 4.20/% Se Refg 1955_.-..-... Di ktcéecknanewe 4.90 
Greensboro—5s .£ » * oe eee 4.35 *4 44s W W Im YT Dniineostien ond 4.20|| Pt of Coos Bay Harbor §s_---_|------|------ 5 
5s Aug 1 1942 W_____ i as cc a 4.45 *444s Bdge 1933-39__A&O}------]------ 4.20|| Port of Portland 4s 1934_._J&J|_.----|------ .50 
434s 1928-1963________ J&J|5 4.25 |t0 4.40}% || Dayton S D 5s '41-’61 Ma | RS epee 4.30}|Salem—5s Sewer '27-'33 M&N|------|------ 4.7@ 
4348 1928-'30_________ &A\b 4.15 |to 4.30) % *5s Mar 16 '27-'46__M&S16|------|------ 4.25 PENNSYLVANIA 
4348 1931-"65_________ & Alb 4.30 |to 4.35) % East Cleve *5s 1927- 29..A&O b 4.15 |to 4.30}% _ |\5s8 July 1 [e pa O._J&JI} 115 117}4| -.- 
4s Water Works 1954__J&J|------|------ 4.35||_ *5s St Impt 1930-35___A&O}------]------ 4.30 Ante MO 2 Siicénaccovel 5 ape 064] --. 
Greenville 55 W W '58__F&A|------|------ 4.70||East Liverpool—4s 1940_ 7] ER ETE 3.80)|448 July 1929, 1934, 1939 
Iredell Co 58 Aug 1 '42_F&Al------|------ 4.50)|Elyria 4s 1927 to 1938___J&D/} 3.80 jto 4% 1944, eae hetaed Sag &dib 4% |to 3.97] -_. 
4%s 1929-1939_______ b 4.30 |to 4.45)% 75a W W 1020-1046. . dba <ccccclececes 4.35)|4s Highway J 1930, 1932, igas, 
4%e8 1940-1950_______ gS Nae 4.45 M dere gp ting HF Dee 10 EE cpeaccalcnnawn 4.6 37, 45, “a 50,52] 9934) 100%] .-. 
Lee Co 5s Road 1952__._M&N/------|------ 4.60|| Fostoria *5s W W '28-'40 M&S/------|------ 4.50||4s Henig 1 foal , 46, 
Lincoln Co 5s 1943 & '48_J&J|------|------ -60||Franklin Co *5s 90. Bas Se Vee 4.15 \ bcbadiankad M&8S/b 4% |to 3.97)% 
68 Bridge 1937-1951_. _Fa&Al|------|------ 4.60|| *5i¢s Hos&B * 28-'35 F&A\b 4.15 |to 4.30 Allegher ~f — 
ecklenburg C *§8s Rd May 21M&N2)/b 4.15 |to 4.30) % Fr Street amy! 1937._._.M&N/| 99 100 ooo 
6s Ref Nov 1950_-_-.- 4.60)}| Hamilton Co tte lea Fea el eens. 4.20 piso 10 1931_...A&O/b 4.15 |to 4.25)% 
Pitt Oo 5s 1927-36______ M&N\0 4.30 |to 4.50|% *4%s Oct 1 1939____- Sa Spegemee: 4.20}| Alle iy aua* *43..M& 98 99 ace 
36s 1943-1947_______ Dvedsculéwenes 4.45|| *41¢s Sewer om ce. SRR apeapiee 4.10 48 1 BF AGN sncanee A&O|b 4% tlo 4.10)% 
Pund June 1050... ses icc-<-c]-----e 4.50|| *434s Sewer 1929-’ 45.-...-|------|------ 4.1 4s Road 1939_-.-----_- A& 98 99 ose 
Galeigh Se 1927 sueceghcee! | A SS 4.2 4s O H June’ 36 oe 9S i. no cnalaocaee 3.80|| 48 Bridge 1942... _.__ F&A| 98 a T con 
See eee LOOe.... -Miticcocceleccese 4.45|| Ironton 6540 W W 96...d RD <ncccclocens- 4.40|| 3348 1932 opt 1033, Me 98 99 one 
5s Impt June 1 1944... J&D)------|------ 4.45)| Lakewood— Altoona—4s '34 opt '14..J&J| 98 99 ooe 
Ruther ‘ord Co 5s’ b 4.35 |to 4.50/% *4148 1927-1939_______ A&O)b 4.25 |to 4.30) % 48 Ref 1936 o t 1016. Jad 98 SP | ces 
6s impe "27- "35_ get b 4.50 |to 4.85) % *444s Oct 1945_______- 5 EE ND earts 4.30|| 4s Highway '37 opt 3 32-J&d 98 a € oan 
68 nOo7 30 a a NiO 4.50 |to 4.85) % *5s Park & Imp '27-41_A&O)|b 4.25 |to 4.30|% Altoona 8 D 4s '27 35 98 99 ooo 
Gorrey rors Cos May 195 1933-i958 Te aes 2-78 riawrence Co 58 1984. ._M&S|------|------ 4.35 beeen 8D bye 86,35, d 4.10 |to 4.20 
ake Co Gar | mae epee ‘ Pe iwc ee We RL Oe RO a eee ‘ : 
Fen oe Jan _..|0 4.75 |to 5.151% *5 4s Sewer 1927-1947_____-_ b 4% |to 4.50|% _ ||Braddock 4s '27-'44._M&N|} 4.10 |to 4.20 
wil SUBS-ESES..2 20 *5s Sewer Feb 15 '28-’51____|------|------ 4.40|| 4s 1927 to 1935__-__-_- M&N|} 4.10 |to 4.20 
5s Ref & Im . ee a ee 4.50|| *4}4s8 Oct 21-Oct 30.-A&O b 4.15 |to 4.40 % Cambria Co 4s '27-"45___-_- b 4 10 |to 4.20 
4%s 1927-1962______- A&O|d 4.20 |to 4.45) % 3s Ref '30 opt '25_-_A&O}------|------ Chester—3 448 1929--___- J&I|> 4.10 |to 4.20 
4s Wate sow { 6 = eye 4.40)|| Lorain 5s 1927 4 1983-- Jey b 4.15 |to 4.40] % 4s '37 op ‘17 tax-exempt J&J|> 4.10 |to 4.20 
4s Wat & Sew 1952__J&J\------|------ 4.40|| *5s WW Ref 1927 ____M&8)} 4.15 |to 4.40 % 4s 1935-1940___-___- J&I\b 4.10 |to 4.20 
4s « Ref July 1 1929... _J&J\------|------ 4.30|| *6s Fd Sep 15 '27- ‘SaMaBig b 4.15 |to 4.40|% ||Chester 8 D 4s '32-"47-'42__|b 4.10 |to 4.20 
Wilson—4 %s 1928-'57___F&Aio 4.30 |to 4.65)% || Lucas Co 4s O-H 1944 a at I ae a 3.80)| Easton—3 Ks 1928_____- A&O}5 4.10 |to 4.20 
Winston-Salem— 4}4swW&SSepl0 7 OM M10 b 4% to 3.80|% Erie—4%{s Sch 1927-'39_A&O)|b 4.10 |to 4.20 
WD 4 ayy J&I\b 4.20 |to 4.35)% *4 44s W&SSepi0’ ie saat PE Sepa: 4.15 44s Ref 1935 opt 24. _J&J\b 4.10 |to 4.20 
Se 1933-1936_......... EE: SEE Ee 4.45|| *544s Wat Sup ‘28-’20__M&sj------]------ 4.15}| Erie at & =e F&A!5 4.10 |to 4.20 
5s gen impt 1944______ eee “opieatrs 4.45)| Madisonville (dn Oincinnati)— 4481 ET a cient b 4.10 |to 4.20 
5e Sept 1927-1947_.._M&8\b 4.20 |to 4.45)% 5s 1932 opt 19022. ......3&J|------|------ { 4s iS 7 1936-1946... -- b 4.10 |to 4.20 
4%s Taty aR / PE Meee 4.40'| Marietta—*4 Ks '27-'33_J&D})----.-|------ 4.30 Fayette C 0 4s road 1936-A&O b 4.10 |to 4.20)% 
4s July 11952_______ RRR SESS 4.40|| 34s 1931 opt "911. FAA Ss aanaliiadeaen -90 Barrigburg— 49, 2 7-'32_.M&8\b 4.10 |to 4.20 
43<8 1927-1932________ J&J\b 4.15 |to 4.30)% ||Martin’s Fy *5s '27-'44__M&8/------|------ 4.50}| 4s mp '28 to '36.M&8|b 4.10 |to 4.20 
4s 1933-1973________ ah eal deine 4.40 a Conservancy Dist— 4s May 15 1927-1953_-_---- 6b 4.10 |to4 20 
6s imp Aug 15 re ~"30F&A15\0 4.25 jto 4.45|% 54s (1 to 5 yr mat’ 7). J&B b 4.25 |to 4.501% Johnstown 444 1930..._--- 6 4.10 |to 4.20 
NOR TH D KOTA 338 (5 to 10 yr mat’ cs / VSS RE 4.55|| 48 Building 930 opt.._M&B8|b 4.10 |to 4.20 
66 Farm Loan ioe, 1940, 1945 54s (after 10 years) _._J&D A PPE 4.50||Lackawanna Oo 48 1944_F&A/} 4.10 |to 4.20 
 & eee: J&J\> 4.40 |to 4.60/% ||Middletown 41s 30 op '20_F&Aj------|------ 3.80|| Lancaster 3s '38 opt ‘28. A&O)\}> 4.10 |to 4.20 
5348 1945 & 1948 ser O___J&J\b 4.40 |to 4.75|% Mestaamery County— 3s Sewer 1934__-____ M&SI/d 4.10 |to 4.20 
6s July 1928-1933_____ J&J\b 4.40 |to 4.60! % *5s Fl Emerg '27-°42__J&D/) 4.15 |to 4.20|/%__||Lancaster 8S D 48 Ma ete b 4.10 |to 4.20 
Grand Forks “eo 2 ee a 4.65|| Newark *4%s 1927-41___A&O|------|. ----- 4.30|| Lower MerionTwp4s, s|0 4.10 |to 4.20/% 
O (See Jeotnele *) | Norwood 48° | Wapato Dl ithe wecenad 3.80||McK'p’'t 8 D 4368 "37 - sid b 4.10 |to 4.20 
43 ore. eae BE: ee aa 4.25)|| Portsmouth4s__________ eigen! pameeR 4 Mercer Co 5 + \ °47__F& Alb 4.10 |to 4.20 
* on 68 1927-1940__._A&O/b 4.20 |to 4.35) % *6§6s Sewer 1928-36______ | ealeeippehs; septate 4.50|| Norristown 8 8 1943_ qe} b 4.10 |to 4.20 
habe piPlemaieeplipinptpieas apa: eae: 4.20 Springfield *5s 1927-1934..__|0 4.15 |to 4.30|% || Philadelphia 4s 1 1087 ape 98 98}4| .-. 
*58 Water 1927- i953-"A&O b 4.20 |to 4.351% 4s Cj b 3.90 |to 4% 3) '. | eee 105 nme 
*5 Ke 1928-1929_______ J&J\b 4.20 \to 4.25 7%, 468 1931-1936 ae all REE EPG. 3.80 4\4s May 1948 105 eee 
*5 4a 1930-1937__.____ 3 Se eo 1.30!|Springf’d 8 D *5s '27-'39_J&J2|------|------ 41.30|| 4348 Nov 1 194 105 amie 
*5 348 1938-1951-- incensed ~~~" |4.30||Steubenville *5s 1928-35. Maz Sane Sheet 1.30\| 48 Sept 16 1975 100%] -.- 
4%s 1927-1947_______ A&O b 4.15 ito 4.30/% ||Summit Co *5s 1927-30__A&O]------|------ Ra Ge SO abesecnces canna 10144} --. 
*4%s 1936-1955 I ss esidsag A encestibta 4.30|\| *5s Road Imp 1927____ A&O}------]------ 4.20|| 4s July 1939.-........ 99 owe 
*4% WW Dec 1°27- aT. “Fn SP See 4.30)| *58 Road Imp 2s'35 i, SE ts maiccetion wena 4.20|| 48 July 1942 99 not 
oo ° RrRE ae -* GQ. i} (|) =e eee eee 4.20 4s Jan 1 1946 99 ane 
4s Water Works 1942_._A&O/}------/------ 3.80||Toledo *5s W Ww '37-"44_ yee ee Se 4.15 4s Feb 16 1955 G9 ame 
Alliance 44s 1927-1932. _J&D|) 3.80 |to 4% *5s Sept 1927-1942__..M&8|------/------ 4.15|| 4s Nov 1 1966 99 ene 
*5s Water Dec 15 1927-1950)9 4-30 |to 4.50|% *6s Gen Fund 1929 ee SS 4.15 4s July 26 1972 99 
Ashland— *§6s Pub Wharf 1960.._.M&8/------|------ 4.20 3%s July 1932 
*5 4s WW Imp '27-'44 A&O}------|------ 4.50|| *%5s Sewer 1949_____- Ss eae 4.20|| 3%s July 1 1934 
mary?" TLE El 27-31 M&N 4.25 oaiis W t ey wa 7-57 seepatan: Seetei 41s os 27 1042 J&I| 98 
~ mer’ it tp napnthnanneé ° 8 A Eee eee ° 8 - 
Can idge—4 js '27-’34_J&J|------|------ 4.50|| 4s Bdg'28,’'33 & '38_F&Al|------|------ 3.80|| Pittsburgh—4 4s '27-'50 Fen *: 10 
Tey Let... csncbtosenenlcanese 4.59 40 Park July 1 1943... JRal <ccacclocecee .80 4%s June i 1927 J& 
®58 Sewer 1931-37..._..M&8/------/------ 4.50|| 38s Refund'g 1930--M&N i: Se: 3.85|| 44s June l 19258 
Od too ae AED b 4.18 leo £301% || 45 1927-1920 4 ite 1941-19562. 2222 
*5\4s Fund 1927-37__.J&D . to 4. 0 eS a s are : 
*6s Water 1944-1959__A&O}------/------ 4.30 *446s 1927-1930____ A&O\b 4.20 |to 4.25)% [Peg &N\|b 4.10 |to 4.20|% 
4\%s Water-Wks '30..M&8)------/------ 3.80 *4\4s 1931-1950______ A&O\b 4.20 |to 4.25|% te peas “ =e J&I\b 4.10 |to 4.20) % 
Or err &A\b 3.90 |to 4.10|% *6s «hat + + b4% |to4.25|% ‘27-38 taxable__M&N|}b 4.10 |to 4.20|)% 
*Canton 8S D 5s SOCK. Ui nanssdlocsona 4.30]| *6s 1931-1960________ &NI\b 4.20 |to 4.30) % 334s iF. '27 to °30..-A&O}d 4.10 |to 4.20)% 
S58 30 1087 ..... «de IE mec cwsl wnnccs 4 Warren i 5s 636-34 eke b 4.15 |to 4.30 G, Pitts 8 1927 ---- J&JI\b 4 10 |to 4.20 r4 
*4i«s Dec 5 193 ed con de 4.30]|| Youn: Reading—4s '27 to ‘28... A&O}b 4.10 |to 4.20 
#4. | ie late ae: ES, emia 4.30|| *6s Fund | Se eS a eee 4.20]}| 4s 1927-1928_---....- &8'b 4.10 'to 4.20 % 
Oincinnati— *§s Bdge 1932-41_____ abet; Sein’ 4.30 s 1027 and 1031........-.- b 4.10 |to 4.20) % 
*6s Funding 1928_-_-.- a ee 4.10|| *5s Police Bdg & St °26-'32|b 4.25 |to 4.30/% 5a [mpt. 1943-1949 _-_J&J)------|-~~- os 4.05 
*5%s Imp Mar 1941._M&S/------|------ 4.20)| *%4348 1927-1957_____- A&O!b 4.20 |to 4.25|% ||Scranton 4s '27-'41_..F&A)b 4.10 bo 6-28 
*5%s Imp Feb °46, '51 F&A)------|------ 4.20|| Youngstown School 1027-1060...<.<<-- Alb 4.10 |to 13 
%§5 4s Mar 10 '31...M&S810}------}-.----- 4.20 *4\s 1 aemvaradatal See 4.30 US) | == 8/b 4.10 $0 430 
*5s July 1 1965_--....- BE ncssoulosance 4.15||_ *5s 1927-1944___..__- &8\b 4.15 |to 4.30\% HW 48 1930 & 1935__---_- b 4.10 oo 4-2 
oasis Bowe 1088.22 ako Rete oe 410 daMtarket 1927. 3.” Hall aald 4.15 |to 4.45] % eee ADB2e & 33 Ee AID 4:10 |to 4.20 
 - ties £+;(e ees . arket 1927-39______ * - 8 1927-1932-.-..--. : 
a ” Zardari BD 255 '5724BM ROIS A:18 [ko 4.50.4 llUniontown 4s 28 ex-taz M&NI0 4:10 to 4:20 
bonds issued after Jan. 1 1913 by municipalities es Yhat 


* Subject to taxation. 
State are subject to taxation. 


Bonds issued prior to Jan. 


By an amendment to the constitution of Ohio adopted Sept. 3 1912, 
1 1913 are exempt from taxation. 


b Basis. f Flat price. 


n Nominal. 

















54 STATE AND MUNICIPAL BONDS 
Bonds pia. | Ask. |Net. Bonds. | Bid. Bonds. 
a 

34_.M&S\d 4.10 \to 4.20|% || Nashville 6s 1927-1942. AXO b 4.25 to 4 50 Newport News 4348 '48-J&D 

Wash'n Oo 4148 '27-'4- SOON |b 4.10 |to 4.201 % 5a March 1928-1960.-M&S b 4.30 | 48 Feb 1953.-.----. F&A 
are 3140°28-'00_F&AID 4.10 |to 4.201% || 5e March 1933.---... cng | || 4s Street Nov i 1041..M&N 
48 1928 to 1985 lo &3\b 4.10 |to 4.201% be Schoo! 1927-1945---J&D 6 4.26 |Norfolk—6s Oct 11950--A&O 
s Imp ver 1 °27-38_A&O)b 4.10 |to 4.20] % 4iss Street 1935.....- Alea 5448 School Oct 1 “b1--A&O 
438 1931-1940-----._- eee 10 leo asus, || Aste Minh Bch 9540-22 343\-2 22. 5s Municipal 1949----F&A 

4ise Impt 1940-1045-.3&J|b 4.10 |to 4.201% || 48 Water 1928_--.---- ea 5s Municipal 1969, ---F& 
voor tgs seeoe use Ais i damy ple ce Bet ge 8 figs Hale ta i HER 
asin ‘ r nam 8 nT Dibcwccs o 
vork Ais 1921-104 MA&MN|b 4.10 |to 4.20] % sberteon Co 4s'4lop’31-3&J|_..... 4i4s Imp July 1940-..J&J 


York Co 3s °27-'32_ 
ODE I8 


928 
rt—4i¢s ‘28- 307 MAS 101 
5%e June 1 1927-1958 


ow 
= 
— 
SESS 
RSS 


44s May 1927-42....M&N| 100 
4 1928 100 


4346 Mar 8 --- en 7% 
ay ita of) 
Kis g High Sch 1954.J&D| 88% 
Pawtucket—4s 1950..-J&J| 1 
448 Sewer 1952-_-.---- &D} 103 
48 School 1 ..-M&N| 99% 
4s Water 1937-.--.-.-- M&N| 97% 
Providence 48 1927.....A&O| 99% 
4s Water Jan 2 1936-_--_- 99 
ry ys) eee J&3i; 99 
4 Oct 1 1954....-...- A&O}| 99 
4s July 1956-_-..--.-.--. J&JI| 99 
4s May 1962.----.-.-.-- M&Nn| 99 
4s Water eee J&D\| 99 
4s Oct 1 1964.----.--- O| 99 


A& ¢ 
8s Sch & Br 1929_._.M&N| 98 
3s Sew & es 1920. Sar 97 
—4s8 1927 &s 


Wester! 


1 
3s Water Feb 1900. PAA 
Woonsocket 4s Fd °41- 


J&D} 102 


6e Fund 1927-1935_..-M&N| 105% 
936-196 


6s Fund | 


4s Funding 1944.__.M&N 
4%s June 1927-1957- 
5a nded 1981-1000. -BS0 19% 


4}48 Blue 1928____- 


-M&N| 119% 
-J&D| 99% 


4s Refund 1952 opt 19397738) neato 
Oharleston—4 4s 1928._A&0} ----- 


Refg '38 (tax-exem)_J&J|.----. 


Oharleston Co 68 19 


ene > eee 


Oheraw 6s '52 opt '32__July }|----- 


Olarendon Co— 


6s May 15 '36-"40__M&N15|------ 
Connie 5s Ref 1941._.M&Ss/ ----- 


58 Water 19580 


Greenville Co 4% 


t '388_F&A|----- 
40-55. J&J| ----- 


Lancaster 8 D—5s 1941__J&J| ----- 


6s July 1946_-.__.___. 109 —— 
Richland Co 5s 193 3. ee dl concn 
Rock Hiil 58 1951 opt ’31- 353 —— 
Spartanburg 444s 1935__A&O] ----- 
4\%s Water 1930-1939 67 es jannws 


4%s Water 1940-1965_J&,| ----- 


5s Sept 1 1939___-_ 
5s Nov 1 ryt 
Spartanburg Co 4% 
Sumter Co 5s *28-"! 
York PY 3 4%s3 1928-50___ 
Ure DAKOTA 


5s x. Oredit °33-'40..A&0}] -----. 
M&8& 


5s Sept 1941_.._____ & 
$8 Mar 15 1931- 86 ..-ERSIp 


$s June 1 1927 -3 


Blount — Co 658 1931, 
19041, 1951... _-- 
Ohattanooga 4\s1 JI&IT 
5%s Ref Apr 15 ei A&O15 
6s Audit 1927-32....M&N}. 
---- ee 


4s Park 1942 


$e Highway 1927-28____- A&O 
Jan 15 1934-40_ 
s Jan 15 1943 
as Rural Oredit 1939- ik 
Aberdeen 444s Sewer '32- fs 
Sioux Falls 5s 1931 aD 
B8ioux Falls 8 D 5s is3677A&O 
5 Ks Dec 1 1940 & 
TENNESSEE 
4s July 1 1927-67 
4s Ret 1927-55 
a 


---S&J1E 


F&ILE 





M& 
448 Dec 30 164i == "58030 wonce 


Cocke Oo Rd 
1929, "34, '39 


Oumberland Oo 5s 1 pos. 
Davidson Oo 48 '37 o 
are Oounty 4%s 195 


ee OS 3080. .ocd Bilecece- 
=, 





4 

4 1937 J&D ae 

$398 5 Woter-w x "1949-_J&J| eeanns 

4443 June 1 1929._.__-. EBD ecccss 

5 papain epee er 

Se cna anneal *, ae 

i): Sepeagaes ie 

4%s 1931-1936 cnlinsosed 

444s 1937-1963 ----3&D}--.---- 

4s June 1 1929___._... ) —_——— 
> 5s July 1954.._J&J).----- 

5s River Term '27-'48_A&0 b 4% 

a Audit Mkt me bee Ys! b 4% 

rif A 

4 

4 

4 

4 


= 


Se 


8 Bdge & Sch 1947- 
ous Oo 5s 1930-45 








te 








Galveston—5s 1932-1936_J&J 
A&O 


Post Arthur 53 1927 -56. M&S 


45 |San Antonlo—As '27-'53_ ‘M&S , 
; 54s W W 1927-'35- _-_M&N|D 
5\s W W 1936-'65___.M&N|5 
5s Sept 1927-1953_...M&8}? 
5s Sept 1931-1959_-..__--- > 
5s St Imp Dist No 2 1943_-_!) 4. 
4\%s 1928-1967_..__._- 3 ae 
San Antonio S D 5s °56__F&A 
Waco—5s3 Nov 1 1934, -M&N 
5s Sewer 1937 J 








‘|Salt Lake City 8 D 4s °30- 383 
0 4%s Feb 1 1933 cardia re Pa eN: 





‘45| IB Funded debt 190} .---daeg 
. 45) \4\4 s ctf indebt 1930-31_.__J&J 
a%0 4s ctfs indebt 1932_ 


4. 20|| Albemarle Co 58 19 J&J 

4.25) Arlington Co 54s *32- 54_F&A' 

4.35 |Bristol 5s Sch '34-'53 

4.35)| ‘Charlottesville 5s 1962.__M&8 
-10)| 5s Water Impt 1958_.._J&J|_..._- 

wey Pet a ae F nai at | 

4348 Jus 4 Saar earenae 





4.30 Fairfax Co 4°, 1945__F&A2 
4.30 Henrico Co 5s '30-'50 J&J) . 
0 Lee County 5s 1927-41_._J&J) 

4. ‘30 Lynchburg 4s 1927 H-- AB? ears 
4.30, 4s Pub Impt 105-3 is omnasdndl 

















d Basis. Flat price. n Nominal 


ustin 58 19 J&I'b 4.50 
5a SchBig& Hos taaitl peonne 
4% % Ref 1927-194 


Beaumont §s '52 op "32.-A&O!_.---- 


fs bg Work. 1954- See," a a 
58 1928-1930_..---.-- Aso Rceakcel 
5e 1931-1939--.--...- | a 
6s 1940-1965_.----.-- A&O}___- 
48 1942 opt 1922_--_--_ aie 
isco 6s Fund 1949-62__F&A5|------ 
Cleburne 5s WW’520p’32 J&J|_-.---- 
esr ‘wee FaAl____- 
6 AGS Geen ccecceal Si ceces= 
5s 1927-1960 anid MA&N|b 
448 Sch 1927-1952_._M&N/|b 
4348 1928, 1938, 1939, 1942 
1943, 1944, 1945..._J&d\b 
4%s 1927-'30_....--- M&AN|b 
4\%e 1931-'45_______- M&N|b 
4Ke 1946-65_______- MAND 
4s School 1927- 10512. Jad b 


Co4 4sSepti0'51 Apri0}------ 
5s Vina't & Bade Feb 10 


Impt Aug 1 148 ll ore 
Fort Worth 53 1951--.--- BEKO} ..<--- 
5s 1 . ——at 
68 1935-1959_----.--- J&D 


4s StImp'48 op aft'28 a3 
4\%s Sch’49 op aft '29_J& 
4s Refunding (eal des 


5s Grade Rais 1944___A 


§s School iss7- 1954..M&S8}-----.- 
i}. ¢:. eee ro * -o 
44s Grad, &c, "480p'28 vas scieiema 
448 Grad ,&c,’49 op’29A&0| ------ 
Galveston ¢ Jounty— 
5s Bd Apr 10 ‘5lop’31 A&O}------ 
GrimesCo 6 '481927--.A&O10| ------ ; 
548 Road '28-’29__.A&O10/ ------ 
54s Road 1930-’ 54- A&O10} ------ 
50 |Harris Co 4s '47 op ‘17 A&O}-.----- 
Houston—s Sew1939_.M&N| ------ 
5s Ref Oct 16 me , Fo: 
58 Mun Im 36_.-F&A : 
4%s Bont 16 oF Bose. MAN 
4s Oct 26 '38 op '28_-A&O 
rene 5s Sch Aug 1 1920, 


, 39, 44,49, 
5s Water Aug 25 '28-'65 


5348 1927-1940_-.-.- M&N 


4%8 1927-1955- ooone 


448 1927-1969 


b 

dD ¢ 
5s Feb 10 1960--- F&A 10) 
ea 


&D 
wits? STATER See pa 
TAH. 


548 April Mg weet ER es i onhirn 
bag Bidg 1934_---- 3 eae 
apitol Bldg 1934.._A&0O}------ 
4335 Roa if ea eee I ed 
Se | Set ~~ RES 
48 Ca itol Bilao” iaa47-7 345 aks 


Box Elder Co 4\%sSch’'32 F&A'-.----- 
92 J&I 


45 
os Refunding 1983... .JRE enews 
| s Ref Wat 1933.__.M&N|------ 
0} galt ake City 5s 1927-28M&8 


b 
5s Refunding 1941_-___ J&J\O 
4%s May 1 1934-_-.--_- M&N|D 
4s refunding 1934._.M&N|) 
4s Ref 1927-1929__._- A&O\b 
4s Ref 1930-1935_-___- A&O)\b 
4s Ref 1936-1945___-_- A&O|b 
4s Ref 1946-1965____- A&O\b 





s Aug 1 


Brown Bros certificates _ eae 
‘Riddleberger”’ 1932_._J&J 





48 ctf indebt 1933- 048. 383] 


mp 1927-28.._.J&D 


4s Pub Impt 1946___J&J 
4s Water 1951--.---- 


RS Ges 1080-.---- 9a! -2 = 'o- = 4.38 | 


Cro 





bobby wiv 
HAA Oro 
dododstods oto 
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oo! 


a. 


5s Water-Works 1942._J&J| ------ 
4s Jan 1 1931 


Wichita Falls 6s 1950... M&N 


Oren 





POD~ENN 


= 
~» 
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ae 





Ratadas Mee 


‘oN 


: oo to's” 


ie 
so bobs 
oo 


rCAgCTON 
Site til 


~ 





HAAS AN 
SSSSSSS, 
pat et G0 0 G9 Se 


Catataeracere 
COCO NNNNY 
ae 


CANN 


~9 


4 44s Aug 1 1933_...__F&A/-----.- 
40||Salt L Co wees ae op '16 FRA 

0| ‘4nd ne. 

4.30) \4%s Oce 1 1027-1949.. -A&O 
4.45) '|Middlebury 4s ‘4lop’ 21- “M&N 
445) Rutland 4 4s oie 48----3 I&IT 


v0 
4. le deferred ctfs 1871 





oe : 


eonVAd leccncne 





b 4.55, 








&D 
6s Refunding —- peoee J&IT 


nichesane-—an'? 27-29_--J&Jd 
|} 68 July 1 1930 entnsiitane oiled J&I 
4%s b Imp 1949___-J&J 


44s88t & Pk Rd Sept '29_J&J 
4 P Ta 


4s 1927 to 1930-_------- J&IT 
4s 1938 to 1943-------- T&S 
40 1041 ...-------2--- J&T 


49 1043 ........--.<-- J&I 


|Roanoke 4s Ref 1936__-_J&J 


4s Street Impt May_1940 
pis Pub Bidg 1941--M&N 
4\%s Pub ca. 1944. _M&N 
4s Apr 1952_------- A&O 
4s Strent Impt 1936_..-J&J 


|| Stafford Co 5s 1942---.--- IJ&I 
||Staunton 5s 1929-58_.-.-M&8 
|Tasewell Oo 5s 1927-46.__._J&J 


ASHINGTON 


&D 
Olarke Co 5s 5 opt "95 Jan 1 
/0 |Everett 5s ae 1 


1931. J&J 
Se June 1936. .------- J&D 
5s Water 1934-1938- uae 

King Co—6s 1928--.---- &S 
58 Court a“ *33 opt May 


4\%s Harb opt '27-'30 Novi 


|Lewis Co 58 1928-32-...M&S 
|Pacific Co 4%s July 1 °28-'36 


Pierce Co 
5s t 1 1928-37-_-.. Sept 
4s Ref 1927 opt 1916 8 
M&8 


Seattle—5s 1927-1930_---J&J 
6s L & P Sys 1927-41.__A&0 
5\%s L & P 1929-43___M&N 
5s Light & Pow 1942- conn 
44s Sewer 1931_-_----- JI& 
4s Light ext 1983... 3&3 
ris. 928-1932 &O 


4s Mar ‘28 J ‘31__.M&S 
4s 1946-1950 -.-.---- M&N 


|| Snohomish Co 5s 31 opt aft '21 
Spokane 5s Fark 1927_--J&D 


4\%s Bridge Const 1931_J&J 
4s Park 1962_-_------ rs 
4\%s Bridge 1927-36-_-.-_J 


'lSpokane 8 D No814%s'29 383 


44s May 1 1931_---- M&N 


Stevens Co—4s ‘29 opt. "19 
Tacoma—5s 1927- 33.-.--J&D 


4%s Water '39-'43(s-a)_J&J 
4 es Lt & Pow 1929..._J&J 
4\%s Re “ey 1931_-A&0O 
3%8 Jan 1 1939 

WEST VIRGINIA 


15s Highway i 1946_-_J&J 
13 }$e Jan 1 1939.......-- I&S 
|Charleston 44s ‘410 om 3! rte! 
\Charleston 8 D 5s °2' 
|Clarksburg 5s *27-"53..- 
4.20 |Clarksbg 8 D 5s '41 op SiMas 
-15|Hancock County —5s Grant 


ed) 


Road Dist "46 aut *32_M&N 
Huntington 5s 1944_---- Oct 
5s Ind Sch D '28- "34. . -J&S 
Martinsburg 5s ‘43 op ‘29 Dec! 


Mercer Co 5s '44 op ‘24 Reois 


Morgantown 5s 1927-48. _J&J 


5|\Parkersburg 4s Wat °29-June 


4s June 1 1933-_---- J&D 


Wheeling 58 W W '32-'52_J&J 


4s Ref 1927 to 1936___July 
WISCONSIN 


||Appleton 434s te $9..FGA 


Eau Claire 4Ks W *33-'44 


|Fond du Lac 44s °28- ge Mar 
Green 1 Bey 44s '28-'33.___J&J 


1927-1935---M&N 
6s W W_1936-1960_--M&N 


‘Jefferson Co 5s '28-'32_-A&O 
La Crosse 4 4s "32 op 33. F&A 


4s Water ‘31 op ‘21..-.J&D 


5 |Madison—4s Oct 1 1931--A&0 


Marshfield 4s '28-'32___J&J 
|| Milwaukee 5s 1928- 1980--383 
“SS eo &J 

5s Jan p38. OGD... cnwwts a5 

5s July 1927-1940__..-- I&I 


44s 1928-1939--_-.--- J&I 
4\%s Park ee 1986... -383 
4s 1928-1931_-.....- &J 
46s 1932- 1945 rey yas 


"|| Milwaukee County— 


4\%s Sew Mar 13 *36-"45_-- 
Oshkosh 44s 1928-34_--FP&A 
— aye <9 *28-'30__F&A 


‘Supert 4 8 Sch, 21-44 Py 
uperior 4% 455 


Wausau 448 '27-" 


5 Wood Co—bs 38" 33: "31 A&O 
A&O 


5 
6s Pub Bldg 1927- “28 -- -Saly 


Cheyenne 5s 4 
Natrona Co 8 D No 2— 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding date of ivsue, though often are nominal. An asterisk (*) 
denotes sales. 

Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 
























































































































































A&ALABAMA—WNationai banks Dec. 31; State institutions Dec. 31. CALIFORNIA—(Concluded) 
Surplus & Gross Surplus & Gross 
Capital Profits. Depostis. |Par.| Bid. | Ask. Capital. Profits. Deposits. 
Birmingham— £ : $ Per |share. San Francisco— $ $ $ 
Amer Tr Sav I Bank} 1,000,000} 1,010,306] 14,073,462] 100] 3 325 Amer Bank of San Fr} 5,000,000) 41,843,399] 70,490,582 
Birming’m Tr & Sav} 1,000,000} 1,130,854] 20,927,095) 100] 375 |450 o London-Paris 
BrothofLEngB&T| 500,000 69.559} 1,261,802] 100} 115 4125 ational Bank _-_-.| 5,000,000] 4,171,897/105, 460. $14 
First National Bank_| 1,500,000) 3,811,049] 40,935, 100} 600 [625 Bank of Calif, N A_-| 8.500.000] 9,186,360] 85,2 
Traders Nat Bank.-| 250,000) 194,370) 3,936,287] 100] 200 |225 Bank of Italy.______ 20.000,000|13,918,288/416, $50; Si? 
Per |share. | Banca Popolare Fu- 
Mobile— ae aliaingl 1,057,000} 186,874] 19,064,328 
First National Bank-| 300.000] 1,620,413) 17,738,205) 100} 565 |575 Brit-American Bank_| 1,000,000} 101,694) 2,464,04 
erchants’ Bank...| 500.000 85,578) 11,823,452] 100} 300 {310 Brotherhood Natl.Bk| 1500.000| 115.228] 1.837,289 
Peepins Bank..---| <60:000) 172-418) 4056-607] 100] 160 |-—-. | eending BS of Gal « AOS Serd-tra| tat oe 
a ’ ’ ’ 
Montgomery— Per \share. Donohoe- Kelly B Oo. 650,000} _ 220,349] 1,841,810 
First National Bank_| 1,000,000} 637,539) 9,117,815] 100] 215 |225 French-Amer Bank__| 1,250,000} 1.011,314| 20:879.528 
Fourth Nat Bank_--| 500,000] 331,380) 5,969,173] 100] 135 {140 The San Fran Bank_| 1,000,000) 3,550,000) 107,226,567 
Alabams National i 708;000| 167,003] 72083;s74] foo] 295 |2s0 | tallan- Amer Banie~s| 1°500-000| 7606;3481 31:080.785 
Bion J 00° 082, - ank_s ‘ } ’ ° 
Mission Sev Beanie |” soo p00} -'310:388) “9.203135 
on Vv bank... e . ’ 
The Mission Bank._| 200,000) 218,984) 2,257,373 
ARIZONA—National banks Dec. 31; State institutions Dec. 31. Fecitic Nat Rank... 1,000,000! 272,772} 5,383,260 
e ar a 
Phoenix— Per leheve. Union Trust Co___| 9,000,000) 8,289,574/117,598,598 
Citizens State Bank_| 100,000 5,309] 610,000) 100|---.__}---.- fn Ce tran Oo h'ibe ton Bone seeliee’ ret 
Cemmercial Nat Bk_| 100.000 34,877 545,364) 1001.....-.|...-. Crocker First Fod — 000, 208, 
He LD TS Tr Co ral] 1,500,000] 1.091.985] 28,517,212 
a DK O zona 24, [iinscaeecloosees | Sit ae es ase e y it f 4 ’ ® 
Phoenix Nat Bank. 200.000 170.486 rs 523.419] 100]......|..... United Bank & Tr Co} 4,500,000} 1,138,499] 42,672,225 
Phoenix Sav Bk & Tr} 100,000 5.299] 3,774,878] 100]-....-]---.. Sots Stee 
Valley Bank ------- 1.050.000! __301,671'_13,665,019!_ 100] _ - ----1_---- Bank of San Jose....| 300,000] 518,804] 5,022,915 
ARKANSAS—Nattonal banks Dec. 31: State institutions Dec. 31. Gee atone) Bonk.) Se iil) {dares 
Security Say Bank__ 100,000 325,333} 3,092,416 
Little Rock— Per \share. | Security State Bank - 100,000} 325,701} 1,967,523 
Amer South Tr Co_-| 1,000,000f 366,344 15, 508, 990 ARB Re Reeds oe 
Oentral Bank______- 200,000 50,216 100} 110 {115 City Bank 500,000! 302,000 
England Nat Bank-.|| Merged with Excha =. wae BL Sept/14 ‘26. poe "| & Sav Bank ; 750,000 1613.022 
tixchange Nat Baak_| 300.000] 228,450) 5,665,339) LUO/..---_]----- First National ~ yy 200'000 124.056 
an he RG BB oR oes Stockton 8 & L Bank| 1,000,000] 642/977 
eopie 8 Sav ank.. A 9 « ° _ 2 aS ee . y . 
Twin City Bank.___ 100.000 a tee se Union Safe Dep Bank 310,000 748,546 
Bankers Trust Co_--| 300,000! _156,487| 8,518,392] 100|------]----- 
Exchange Trust OCe-. 100,000} h136,974| 1,791,239) 100}--..--]----- CANADA—See last page. 
Union Trust Co_____ 590,000} 356,782| 8,528,344! 100]-.-.._]_---.- 
W B Worthen Co...| 200,000) 381,269) 3,349,169) 100/---.._]-.... COLORADO—National banks Dec. 31; State institutions Dec. 31. 
Ocetne welt Bk&TC 100,000 11,276 748,413] 25 160" rere Colorado 8 
tton Belt B 4o A 276 Ale f olorado g3.— 
Nat Bank of Ark___-_ 100,000 204,780} 3,190,991] 100] 280 |285 Colorado Sav Bank_ 50,000 218,652 2,086,388 
Merch & Piant Bank| 175,000) 241,780) 3,024,317] 25) 225 1|235 Colorado Spgs Nat B} 100,000 111,616) 1,706,659 
PeoplesSB&TrCo_| 100,000 63,477 678,358] 25) 145 1150 Exchange Nat Bank-| 300,000} 207,360) 5,563,389 
Simmons Nat Bank- 200.000 491,472' 6,143,254' 100'1310 ‘'__L-- First National Bank. 300,000 348,009 6,206,886 
Colo Title & Tr Co_- 150,000 92,545! 1,712,918 
CALIFORNIA—National banks Dec. 31; State tnstitutions Dec, 31. Denver— 
RS 10 Serena Paes| 200-000) | $Sr 00h 9.5 eas 
ation: v 200, 528, eae bia a entral Sav r ‘ 127,15 : 
First National Bank 200,000; 79,871) 4,528,450) 100 ms ll Qolorado Nat Bank_| 1.000:000 1,607,169 40.790. 280 
Bank of America-_--|52,500,000) 1,349,585, 23,428,127] 100] 195 |----. Denver Nat Banic_- -/ {1.250.000 re St oe asa BT 
Bank of San Pedro_-| 350,000 39,784| 3,660,657] J00}---...]-.... First National Bank- 1.300.900 ae a pire te 
Cent Com'] & Sav Bk] 325.000} 26.736) 1,349,699) 100]-_- ~~ 7|" 2227 zuomets Peete eek a 6a Ba 
Citizens’ Nat Bank__| 4,000,000) 2,309,946) 50,155,590) 100) 420 |----- South B'way Nat Bk) 180.000 *a°7 al 1.497 Saal” 
Com'INat Tr&SavBk/52.600,000| 1,909,340) 21,444,198) 100] 230 |--.-- Stock Yards Nat Bk 250, ‘ 1,32 ibs 20°76 gi. one 
farmers & MerchNat| 2.000.000) 7,545.501| 48,103,217] 100] 510 |--2-- oe atonal Baak..1 Sie aster erroes 
Fed Tr & Sav Bank. 500,000) 139.155! 4.096.352) 100] 150 |--_-- Guardian Trust Co-- 240,000 261) 17 ohh e 
First Nat Bk, San P 206 000 765,000} 2 626.000! JO0}_- p. beoeiie International Tr Co- 500,000} 1,427,704 »151,40 
First National Bank 3.500.000 4.511.991) 91,878,271) 100 485 havece Leadville 
Jalifornia Bank__-_-| 3,000,000) 2,158,426|° 88,968,6 0 , pats: oe | 
California Trust Go-| 500,000] _216,183/17.962.521| 100| 417 -|....- Carbonate AmerN B) 100,000; 34,198; 1,619,786) 100/------|...-- 
Nat city Bk ofl A. | 1:008,000] -'t17-s24| 11977653] 100] 189 |i60°~ | _ Pueblo— | 
at City tko ; oe # a soe 177,65 50 j 
Security Tr & Sav Bk{11.275.000| 5.734.779! 33.658.909| 100] 415 |_---- Fires National Bank-| 500.000) 1.115.078) 16.70.6284) 100)------ conse 
Oltizens Tr & Say Bk| 2.000.000] 2,194,811] 52.219.851} 100|-___.-]--2_- ee penus Benk..--| tee ‘teaeen § 261°261| 100122222 2)2 222 
Pacific National Bk.| 1,000,000] 268,210! 7.700.655, 100] 126 |----- Western Nat Bank -- 00,000 a31'934| 4°081°447| 10017222 ----- 
Pacific-S W T & S B_| 8.900.000] 7,288.242/200,.956.599, 100|_..___/]_.___ Pueblo Sav & TrCo-| 100,000 93: /981,447| 100)------ ----- 
von = pene Saas a Eon sen 761 2 Pets PEagincsoeed- eens —s 
eopies Nat Bank...) 500, 54,563) 3,520.7 10) ------|----- — anks Dec. 31; State institutions Dec. 31. 
Seaboard Nat Bank_]| 1,000,000] 124,412] 3.863.015} 100]_..-._]_-_-- CONNECTICUT—National b 3 
U 8 National Bank.-}] 750,000} 238,580] 8,705,645! 100] 19734/210 Bridgeport— Per \sharé. 
Union Bank & Trust_| 3,000,000} 964,213] 16,419,200} 100] 193 |_--.. City National Bank_} 1,000,000) 1,53 37.75 2) 12,512,559) 100} 260 |... 
Wilshire Nat Bank-. 200,000} 853,245] 1,131,271] 100]--..--]----- First National Bank_| 1,000,000) 1, 065) 18,134,618) 100 | a eee 
Oakland— ye ; Per |share. | Bridgeport Trust Co_| 1,000,000 O18. ‘279 10,568,817 100} 240 /250 
Centra! Sav Bark_.-] 1,200,000] 1,937,048! 31,368,822] 100] 265 |__--. Amer Bank & Tr Co.| 200.000) 226,634) 6,036,461) 100) 195 200 
Oentral Nat Bank_--| 1,200,000] 1,963,027] 25,637,437] 100] 265 |__--- Comm’! Bk & TrCo_| 300,000! 110,558} 2,166,138] 100] 145 
First National Bank_| 500,000 51,779] 4,130,346] 100} 115 | 2. Newfield Bk & Tr Co} 100.000) 116,404) 1,796,208)--.-|-.----|----. 
farmers & Mer Sav-| 300,000] 165,486] 5,215,635] 1001 135 |_-.-- North End Bk & Tr.| 100,000} 128,983) 1,287,092 100) 175 |..... 
Oakland “eae 1,500,000] 3,169,542] 61,433,842) 100]--.._- 360 West Side Bank hanced 200,000} 137,667| 3,149,547) 100 145 150 
asadena— artiorad— 
Central Nat Bank_.-| 100,000 40,592} 1,896,475] 100) 200 |250 City Bank & TrCo_.| 900,000 1,205,287 20,194,325] 100] 645 [670 
Citizens Savings Bk.| 390,000} 246,091) 3,583.089] 100} 270 {300 Conn River Bkg Co.| 150,000 215| 6,416,778} 30] 300 |__.-- 
Comm’] Bk of Pasad| 100,000] 114,938 351,999] 100]-..._-}_.... Firat National Bank_| 1,150,000} 1, oon '388 10,468,302) 100) 245 |-..-. 
First National Bank~ 459,000 e's 5 mY 8 UGG. ee eee Giastonbury Bk & Tr 100,000 95,515 1,164,532 a ae neon 
Pasadena Nat Bank_| 160,000 25,529] 1,560,931) 100)]--...-].--.. Hartford-Aetna N B_| 2,000,000] 3,690, 160 19,512,372) 100) 445 |-..-. 
Security Nat Bank..| 300,000] 158,517] 3,155,932] 100]---..-]----- Merchants Bk & Tr_| 100,000 47,36: 734,159) 100) 100 ee 
First Trust & Sav Bk} 900,000} 681,736] 11,889,308] 100 ee ee Phceal Bk & Tr Oo- 300,000} 132, 149 3,334,058} 100] 120 |140 
acramento— er \sfhareé. oenix an r 
California Nat Bank-} 1,500,000] 1,092,145] 22,960,149] 100)------ gl GBR, ee ips 1.600,000} 2,666,458} 26,019,115) 100) 400 |---.. 
Capital Nat Bank__. 500,000} 478,299) 11,126,325] 100]-.--.-|----- United States Sec Tr} 2,000,000} 2,086,113} 12,830,199) 100) 445 |460 
California Tr & 8 Bk} 450,000) 605.734| 12,997,768] 100}--..__]----- East Hartf Trust Co_| — 150,000} _ 189,048] 2,352,377] 100) 300 |..... 
Farm & Mech Bank} 350,000] 405,370) 8,484,580) 100)--...-|---.- Hartford-Conn Tr Co| 2,500,000) 3,351,687| 24,789,646] 100) 590 |..... 
Merchants Nat Bank} 200,000} 150,598) 2,513,454] 100) 175 |----- Park Street Trust Co} 100,000] 152,969) 3,330,377) 100) 460 |...-. 
Psople’s Bank__---- 800,006} 289,962} 7,984,315] 100] 125 |----. Riverside Trust Co.-| 300,000] 559,543) 2,753,710) 100) 450 |-.--. 
Simsbury Bk & Tr Co 50,000 70,545| 1,187,463) 50)-..-.-|-.... 
SanBernardino— Ms Travelers Bk & Tr©o} 100,000) 474,806) 5,843,975) 100)---.--/-.-.. 
American Nat Bank_| 150,000 93,811] 2,190,875) 100).....-|...-- New Haven— Per |share. 
Oalifornia State Bk_-| 100,000) 168,312) 1,377,564) 100/---..-]---.- Amer Bank & TrCo-| 100,000} 193,906) 2,770,580) 100/ 175 |-.-.-. 
gan Born Op Sav Be | 150:000| 3652106] | 3;106;175| 100|-22222|22222 Pia National Benic:| 1,050:000| 1,409:033| 17.071;280) 100] 250. {22222 
San n Co Say a 50, 55,106 1 Sf oe See ational Bank_| 1,050, F ,03% d »290) DSO |---<- 
Mechanics’ Bank..-| 300,000] 1,165,000) 17,127,055] 60) 330 |.--.. 
San Diego— Merchants Nat Bank! 500,000)  531,955| 8,068.348} 50) 109 j----- 
First National Bank_| 1,000,000] 1,025,724| 17,107,046) 10u, 300 {325 New Haven Bk NBAj 1,200,000) 2,262,529) 8,482,302) 100) 240 |---.. 
First Trust & Sav Bk} 500.000] 252,778 5,390,690) 100] 175 {200 Nat Tradesm Bk&Tr| 500,000) 633,865) 3,197,855) 100) 170 |173 
San Diego Tr & S Bk} 400.000] 1,234,997] 10,266,143) 100] 400 [425 Second Nat Bank..-| 750,000) 1,373,647| 11,264,431) 100) 235 |----- 
SecurComm &SBk_}| 300 000 124,827; 2,971,548) 100} 175 |200 Un& N Haven TrCo| 650,000) 1,240,794; 11,122,038) 100 300 scans 
Onion National Bankig po yee 89,670) 2,485,484) 100) 150 {175 Norwich— 100 100 ilo. 
Mnited States Nat Bk| 100.000 40,771} 1,888,150} 100} 150 |----- Merchants’ Nat Bk_| 100,000 87,060 547,313 100] 100 1118 
University pee - Succeeded; by Bank (of Italy. Thames Nat Bank_-_| 1,000,000 816,893 3.006 40" 100 100 105 
south=n Trus Uncas National Bank} 100,000 69,000 720. t| 100 
Commerce Bavk. b} 1,200,000} 520,065, 22,432,597; 100} 200 [215 Bankers Trust Co_..| 100,000 46,083 861,651} 100}------ 
































1 increase. 
* Sale price. a Paid in capital. b Branch of Liberty Bank of America. c Oct. 15 1926. d April 6 1925. e Nov. 18 1926. f Capita 

Now a exacts of the Bank of Italy. San Francisco. h Feb. 11927. i Began business Dec. 18 1926. I Last a price. r April 12 1926. $s Merged 
eb. 17 1927 with Bank of Italy. t June 30 1926. z Ex-div. 
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CONNECTICUT—(Concluded) 


IDAHO—National banks Dec. 31. 





Capttal. 


Surplus & 


Profits. 


Gross 
Deposits. 


Par. 


Capital. 


Surplus 


& Profits. 


| Gross 


Deposits. | Par. 





Waterb a 
Citiz & Mfrs’ Nat Bk 
Waterbury Nat Bank 
Colonia! Trust Co_-- 
Merchants Trust Co- 
Waterbury Trust Oo. 


x 
600 ,000 
500,000 


| a1. yf 
¥ 4°59: 

7 

5 


ADs "541 
5,926,307 
3,929,009 





100 

50 
100 
100} ¢ 
100 








DELAWARE—National banks D 


. 31; State institutions Dec. 41. 





Wilmington— 
Central Nat Bank... 
Farmers’ Bank 
Industrial Trust Co- 
Nat Bk of Delaware- 
Union Nationa! Bank 
Delaware Trust Co-- 
Equitable Trust Co-_ 
Security T & 8S D Co 
Wilmington Trust Co 


258.550) 
565,962! 
365,283) 
195,243} 
877,138) 
315,379 
,562,889) 
480,781 
653,511 


NICION RS LON 


o 


16, 


79; 100 


100 
50 
50 

100 


2 


100 


~ 


100} : 
50 


COS SrQ0 = 





DISTRICT OF COLUMBIA—WNat. 


banks Dec. 31: State institutions D 


ec. 31. 





Washington— 
Columbia Nat Bank~ 
Commercial! Nat Bk-_ 
Bank of Comm & Sav 
Departmental Bank 
District Nat Bank~- 
Farm & Mech Nat-_- 
Fed'| Amer Nat Bank 
Franklin Nat Bank_- 
Liberty Nat Bank... 
Lincoln Nat Bank_-- 
Merch Bk & Tr Co-_- 
Mt Vernon Sav Bank 
Nat Bank of Wash'n 
Nat Capital Bank~-- 
Nat Metropo] Bank_ 
Riggs Nativoa) Bank 
Second Nat Bank-_-- 
Secur Sav & Com Bk 
Wash'‘ton Sav's Bk__ 
Amer Secur & Tr Co_ 
Continental Trust Co 
Nat'l Sav & Tr Co-_- 
Munsey Trust Oo_-- 
Union Trust Co 
United States Sav Bk 
Wash Loan & Tr Co. 


eo 


> 


NWNWOOCNKW KCOWKNWOK Woh 


be 
MOAN DN NOAHAMO-K NSN .) 


eho 
WWHDSONOR NHK ANH Cre Ot S 


aon 


t 
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19,204 
321 
2,991 


a te") 


— 


—_ 


‘495 
5,405 


WNNo—wO WB S10 Or GO SOD OO He DO GO 





Per 
380 
246 
255 

6 


100 
sf 


500 
470 








share. 
248 








FLORIDA—National 


. 31; State institutions June 30. 





Jacksonville— 
Atlantic Nat Bank_- 


Lakeland— 
First National Bank-_ 
State Bk of Lakeland 


Miami— 
Bk of Bay Biscayne 
Oity Nat. Bk & Tr Co 
First National Bank- 
First Tr & Sav Bank_ 
Miami Beach First 
National Bank_-- 
Southern Bk & Tr Co 
Third Nat'l Bank. .- 
Biscayne Trust Co. - 
Trust Co of Florida_-_ 
Orlando— 
Bk of Orange & Tr Co 
First Nat Bk in Orlan 
Orlando Bk & Tr Co. 
8t_ Bk of Orl & Tr Co 
St. Augustine— 
First National Bank- 
People’s Bk for Sav__ 
8t Augustine Nat Bk 
Commercial Bank- ~~ 
&t. Petersburg— 
Alexander Nat Bank 
American Bk & Tr Co 
Cent Nat Bk & Tr Co 
First National Bank- 


ampa— 
Oitizens Bank & Tr-_- 
Exchange Nat Bank. 
First National Bank_ 
First Sav & Trust Co 
Nat City Bk, Tampa 


1,000 
1,200,000 
500,000 


500,000 


1,000, 
2,000,000 


1,200,000 
300,000 


300,000 
100,000 
400 ,000 
150,000 
200,000 


West Palm Beach|— 


The Citizens Bank_-_ 
Farmers Bk & Tr Co_ 
First Am Bk & Tr Co 





100,000 
100,000 
300,000 


1,121,429 
334,00) 





919,237 
1,351,492 
93,004) 
1,205,749] 
87,639) 


192,677 
128,060 


1 »289,807) 
| 566,448) 
1,467,846) 
97,946 


248,176 
110,207 
0,000 


80, 
241,411 
356,986 


92,095 
165,154 
192,062 
209,907 


204,606 
131,118 
62,288 
33,207 


e74,890 
548,266 
706,779 
605,277 


1,607,580 
432,310 
1,150,642 
308 ,469 
357,851 


174,359 





29,141,723 
10,835,687 
27,308,608 

4,045,591 


3,172,097 


2S FHSS Seat 


WROwD Seto 
2S Sr Sr 





100) 
100 











GEORGIA—National banks Dec. 31; State institutions Dec. 27. 





 Atlanta— 

American Sav Bank. 
At! & Lowry Nat Bk. 
Citizens & South Bk 
Fourth Nat Bank_-~- 
Fulton Nat Bank... 
Ga Sav Bk & Tr Co... 
Atlanta Trust Co__- 
Trust Co of Georgia. 


Augusta— 
Geor, RR Bank--- 
Oltizens & South Bk_ 
Nat Exchange Bank~_ 
Union Savings Bank. 
Columbus— 
Col Sav Bk & Tr Co. 
Fourth Nat Bank ___ 
Home Savings Bank. 
Merch & Mech Bank 
First Nat Bk of Col_ 
Third National Bank 
Macon— 
Citizens & Sou Bank 
Fourth Nat Bank_-- 
Macon Nat Bank_.. 
Macon Savings Bk-_- 


Citizens’ Bk & Tr Co 








Cwouww 
wess= 


De ouHSint 
oN 
ns © 





loz) 
moat 


Ye I=) 


inisigigks @Oiom 
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100 
100 
100 
100 
100 
100 
100 


$333 $33" $35333 53°83 


_ 
i] 
S 











Boise City— 
Boise City Nat Bank 
First Nat of Idaho-- 
Pacific Nat Bank _-- 


$ 
375,000 
300,000) 
200 000 


8.130.082 
3,402,887 


100 
100 








ILLINOIS— National Banks Dec. 


31; State institutions Dec. 31 





Aurora— 


Aurora Nat a 
First National ke 
American Nat nk_ 


Merchants Nat Bank 
Old Second Nat Bank 
Aurora Tr & Sav Bk- 
Chicago— 

Adams State Bank~- 
Aetna State Bank--- 
Albany Park Nat Bk 
Alliance Nat Bank-_- 
Ashland State Bank. 
Atlas Exch Nat Bank 
Austin National Bk- 
Austin State Bank-- 
Beverly State Sav Bk 
Boulevard Bridge Bk 
Boulevard State 8 Bk 
BowmanvilleNat'IBk 
3roadway Nat Bank 
Bryn Mawr State Bk 
Binga State Bank~-- 
Build & Merch St Bk 
Calumet Nat Bank-- 
Capital State Sav Bk 
Central Mfg Dist Bk 
Chic Lawn State Bk. 
Citizens State Bank 
City State Bk of Chic 
Cont & Com Nat Bk- 
Columbia State 8 Bk 
Community State Bk 
Cosmopolitan 8t Bk- 
Cottage Grove St Bk 
Cragin State Bank_- 


| Depositors State Bk- 


Division State Bank 
Douglass Nat Bank~- 
Drexel State Bank. 
Drovers Nat Bank_- 
First Englew State Bk 
First Italian State Bk 


First National Bank - [15.000 


First Nat Englewood 
Foreman Nat Bank- 
Fullerton State Bank 
Garfield Park St 8 Bk 
Guardian Nat Bonk- 
Halsted St State Bk_ 
Hamilton State Bk_- 
Harbor State Bank_- 
Hill State Bank 
Humboldt State Bk- 
Hyde Park State Bk_ 
Immel State Bank__ 
Immigrant State Bk_ 
Independence St Bk- 
Irving Park Nat Bk_ 
Irving State Savs Bk 
Jackson Park Nat Bk 
Jefferson Park Nat_- 
Kaspar Amer St Bk- 
Kenwood Nat Bank. 
Lake State Bank---_- 
Lake View State Bk. 
Lawndale Nat Bank. 
Lawndale State Bk_- 
Lincoln State Bank. 
Logan Sq St & SavBk 
Mad & Ked State Bk 
Mad Sq State Bank~ 
Market Trad St Bk 
Marquette Pk 8t Bk 
Marshall Sq State Bk 
Metrop State Bank_ 
Mutual Nat Bk of Ch 
Nat Bk of Republic. 
Nat Bk of Woodlawn 
Nat Bk of Comm'ce_ 
North Ave State Bk_ 
Noel State Bank_-_-- 
Ogden National Bank 
coos ees ee 
Phillip State Bk & Tr 
Pioneer Tr & Sav Bk 
Portage Park Nat Bk 
Prudentia] St Savs Bk 
Public State Bank_-__ 
Reliance State Bank_ 
Roseland State 8 Bk- 
Schiff Tr & Sav Bank 
Second Citizens St Bk 
2d N W State Bank_ 
Second Security Bk. 
Security Bank 
Service State Bank__ 
Skala State Bank_-_- 
So Chicago Sav Bk_- 
South Side Tr & Sav— 
Southwest State Bk 
State Bk of Chicago_ 
Stock Yards Nat Bk_ 
Stk Yds Tr & Sav Bk 
Stony Is] State S Bk 
Transportation Bank 
26th St State Bank _ 
Union Bank of Chic. 
Union State BkofS Ch 
United State Bank _- 
Univ St Bk of Chic_- 
Washington Pk N Bk 
W Englewood Nat Bk 
West Engi’wTr&S Bk 
W Highland State Bk 
West Madison St Bk 
West Side Nat Bank 
West Town State Bk 
Amalg Tr & Savs Bk 
Auburn Pk Tr & 8 Bk 
Bway Tr & Savs Bk_ 
Calumet Tr & Sav Bk 
Central Tr Co of Ill_ 
Chic City Bk & Tr Co 
Chicago Trust Co__- 
Citizens Tr & Sav Bk 
Commerce Tr & S Bk 
Commonw T & 8S Bk 
Cont & Com Tr & SB 
Devon Tr & Savs Bk 





| 
300,000 


,000 
100,000 
500,000 
200 .000 
200,000 
200,000 
200 ,000 
200 000 
200 ,000 
300,000 
300,000 
500.000 
400 ,000 
500 ,000 
400 ,000 
000 ,000 
200.000 
200 .000 
750,000 
200 .000 
100,000 


— 


a © 
SoD SOU 


000 


400,000 
300,000 
200,000 
200,000 
300,000 





200.000 
1,000:000 
200,000 


6,000,000 
1,000,000 
2,000,000 
200,000 
200 ,000 





00000! 


295,792 
249,132 
306,395 
284,085 
328,788 
215,000 


56,263 
176,401 
104,821 
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258,916 
34,997 
62,206 

1,072,276 

148,121 


7,944 
46,732 
4,624,992 
1,138,638 
1,678,181 
55,407 


47,568 
92.93 
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200 ,000 .934 
5,000,000) 11,707,559 
2 66,136 





* Sale price. { Branch of Savannah. a Oct. 11 1926. _ 6 June 30 1926. cApril 12 1926. d Dec. 31 1925. e Consolidated on Dec. 29 1926 with 


First Nat. Bank of St. Petersburg. g Partial payments. / Last sale. r Capital increase. s Capital increase of $500,000 through sale of 5,000 shares 
of new stock pending. it New stock. z Ex-dividend. 





Mar., 1927.] 


BANKS AND 


TRUST COMPANIES 








ILLINOIS—(Concluded). 





Surplus.& 
Profits 


Gross 
Deposits. 





Chicago (Concl.) 
Drovers & Sav Bk 
East Side Tr & 8S Bk_ 
Equitable Trust Co_ 
Fidelity Tr & Sav Bk 
First Tr & Sav Bank_ 
Foreman Tr & 8 Bk_ 
Franklin Tr & 8S Bk_ 
Greenebaum Sons’ 
Bank & Trust Co_ 
Guarantee Tr & Sav_ 
Harris Tr & Sav Bk_ 
Home Bank & Tr Co 
Howard Ave T & SBk 
Illinois Merch Tr Co_ 
Inland Tr & Sav Bk_ 
Italian Tr & Savs Bk 
Keystone Tr & Sav__ 
Kimbell Tr & Sav Bk 
Lake Shore Tr & 8 B 
Lakeview Tr & 8 B_ 
Liberty Tr & Sav Bk 
Lincoln Tr & Sav Bk 
Mercantile Tr & Sav_ 
Mid-« ity Tr & 8S Bk_ 
Northcenter Tr & 8 B 
Northern Trust Co-- 
Northw’'n Tr & S Bk_ 
Peoples’ Tr & Sav Bk 
Pullman Tr & Sav Bk 
Sheridan Tr & SavBk 
South West Tr & Sav 
Standard Tr&Sav Bk 
Stockmen’s Tr & 8 B 
Union Trust Co 
W Side Tr & Sav Bk_ 
Woodlawn Tr & S Bk 
Elgin— 
Elgin National Bank 
First National Bank_ 
Home National Bank 
Union National Bank 
Elgin City B’k’g Co-_ 
Home Tr & Sav Bk_- 
Peoria— 
Central Nat Bank_-_- 
Commercial Nat Bk- 
Dime Sav & Trust Co 
First National Bank_ 
Home Sav & State__ 
State Trust & Sav Bk 
Merch & Ill Nat Bk_ 
First Trust & Sav Bk 


uincy— 

fllinois State Bank __ 
Quincy R N Bk & Tr 
State St Bk & Tr Co_ 
Mercantile Tr & 8S B_ 
State Sav L & Tr Co 

Rockford— 
Commercial Nat Bk_ 
Forest City Nat Bk- 
Manufac’rs Nat Bank 
Peoples Bk & Tr Co- 
Rockford Nat Bank. 
Security Nat Bank-_- 
Swedish-Am Nat Bk_ 
Third National Bank 

Springfield— 
First National Bank. 
Oilinois Nat Bank--- 
Ridgely-Farm’'s 8 Bk 


t State Tr & 8S Bk 


2,000,000 
1,000.000 
1,000,000 

100 


00,000 


500,000 
300,000 
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IO0WA—(Concluded) 


Surplus & 
Profits. 





Capital. 





Cedar Rapids— 
Ced Rapids Nat Bk 500,000 
Ced Rap SBk&Tr Co 200,000 
Iowa State Sav Bk_- 200,000 
Merchants’ Nat Bk. 500,000 
People’s Sav Bank-- 100,000 
—. Sav Bank... 200,000 
Amer & Sav Bk.- 200.000 


Council Bluffs— 
City National Bank- 
Youn Bluff Sav Bk.- 
First National Bank - 
State Savings Bank- 


Davenport— 
Amer Com & Sav Bk 
First National Bank_ 
Home Savings Bank- 
Iowa National Bank 
American Trust Co- 
Union Sav Bk & TrCo 
Citizens’ Tr & 8 Bk. 


Des Moines— 
Bankers Trust Co--- 
Cap Oity State Bank 
Centra) State Bank__ 
Des Moines Nat Bk_ 
Des Moines 8 B & Tr 
Home Savings Bank- 
Iowa Trust & Sav Bk 
Iowa National Bank 
People’s Sav Bank_- 
University State Bk_ 
Valley Nat Bank___-_ 
Valley Sav Bank____ 
Central Trust Co_-_- 

Dubugque— 
Consol Nat Bank__- 
First National Bank- 
Pioneer Tr & Sav Bk 
Union Tr & Sav Bank 
Iowa Trust & Sav Bk 

Sioux City— 
First National Bank_ 
Live Stock Nat Bank 
Toy Nat Bank 
Sioux Nat Bank_-_-- 
Security Nat Bank_- 
Woodbury Co Sav Bk 
Farmers’ L & Tr Co_ 
First Trust & S Bk_- 


70,9 
165,000 
181,209 


120,000 
150,000 
300,000 
100,000 


99,987 
214,967 
50,766 
152,763 
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50,000 
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1,000,000 
400,000 
100,000 
100,000 
1,200,000 
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KANSAS—National banks Dec. 3 


Kansas City— 
Commercial Nat Bk- 
Exchange State Bank 
Commerc’! State Bk_ 
People’s Nat Bank _- 
Riverview State Bk_ 

Topeka— 

Central Nat Bank_-_- 
Farmers’ Nat Bank- 
Fidelity Sav State Bk 
Kaw Valley Nat Bk. 
Merchants’ Nat Bk_ 
Nat Bank of Topeka_ 
Shawnee State Bank_ 
State Savings Bank_ 
Topeka State Bank... 
Central Trust Co__- 





600,000 
200,000 
100,000 
200,000 
100,000 


500,000 
100,000 
200,000 
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INDIANA—National 


banks Dec. 


31; State in 


wo 
— 


stitutions Dec. 


ichita— 


First National Bank-_| 1,000,000} 1,000,000 





Evansville— 
Citizens’ Nat Bank-_-_ 
Lamasco Bank 
National City Bank. 
Mercantile Com’! Bk 
North Side Bank_-- 
Old Nat Bank 
West Side Bank___. 
Am Tr & Sav Bank_- 
Nitizens Tr & 8 Bk_- 

Fort Wayne— 
First National Bank- 
Lincoln Nat Bank_-- 
Old National Bank_- 
Citizens’ Trust Co-- 
Dime Savs & Tr Co. 
Farmers Trust Co-- 
Lincoln Trust Co_-- 
People’s Tr & Sav Co 
Tri-State L & Tr Co. 

Indianapolis— 
OCltizens State Bank_ 
Continental Nat Bk- 
Fletcher-Am Nat Bk 
Indiana Nat Bank~- 
Live Stock Ex Bank. 
Marion Co State Bk-_ 
Merchants’ Nat Bk. 
Meyer-Kiser Bank-- 
People’s State Bank-_ 
Aetna Tr & Sav Co-.- 
Bankers Trust Co--- 
City Trust Co..-_-... 
Farmers Trust Co-- 
Fidelity Trust Co--- 
Fletcher Sav& Tr-.- 
Intiiana Trust Co-_-.- 
State Sav & Tr Co... 
Security Trust Co--- 
Union Trust Co_-_-- 
Wash Bank & Tr Co_ 
Wild & Co State Bk. 

Terre Haute— 
First National Bank_ 
McKeen Nat Bank_ 
Terre Haute Nat Bk 
Citizens Trust Co-_-_- 
Terre Haute Trust_- 


500,000 
100,000 
500,000 
200,000 
100,000 
500,000 
250,000 
250,000 
100,000 


1,000,000 
300,000 
500.000 
300,000 
225.000 
200.000 
500.000 
200.000 
500,000 


100,006 
400,000 
4,000,000 
2,000,000 





United States Tr Co-_ 





497,702 
60,000 
313,116 
50,141 
38,462 
350,820 
230,273 
204,200 
104,177 


568 ,362 
465.611 
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First Trust Co 

Fourth Nat Bank-_-- 
Merch State Bank_- 
State Reserve Bank- 
Southwest Nat Bank 
Union Nat Bank---- 
Union Stock Yds Nat 
Wichita State Bank~ 


100,000 
1,000,000 
100,000 
250,000 
200,000 
200,000 
100,000 iii 
100,000 225 


KENTUCE Y—National banks Dec. 31; State institutions Dec. 31. 


6121 ,000 


DWOeoOrme Ws 


“400 
125 
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1,768,016 








Covington— 
Cent Savs Bk & TrCo 
Citizens’ Nat Bank ~_- 
First Nat Bk & Tr Co 
Liberty Nat Bank--- 
CovingtonTr&BkgCo 
People’s S Bk & Tr-- 

Lexington— 
Bank of Commerce... 
Fayette Nat Bank-_- 
First & City Nat Bk_ 
Guaranty Bank & Tr 
Phoenix Nat Bk & Tr 
Second Nat Bank~_-_- 
Union Bank & Tr Co 
Security Trust Co__- 

Louisville— 
Citizens’ Union N B- 
First National Bank- 
Liberty Ins Bank. -- 
Securit 
KentuckyTitle Tr Co 


Lincoln Bank & Tr-- 
Louisv Nat Bank _-_- 
Nat Bk of Kentucky- 
Stock Yards Bank_-_- 
Bankers Trust Co-_-- 
Fidelity & Colum Tr- 
Louisville Trust Co_- 
United States Tr Co-_ 
Newport— 
American Nat Bank- 
Newport Nat Bank-.- 


60,000 
200 ,000 
500,000 
350,000 
100,000 
100,000 


300,000 
300,000 
800 ,000 
300,000 
,000 ,000 
150,000 
150,000 
500,000 


1,000,000 
500,000 


590,000 
260.011 

87,300 
150,090 


2,020,846 
699,557 


d1,373,402 
349,60 

41,260,311 

d365,965 


519,558 
4,700,580 
78,831 
d34 ,094 
d1,489,310 
663,152 
d204,971 


196 ,284 
345,000 


7,316,669 
9,269,419 
2,500,000 45,696,997 
100,000 
250,000 
2,000,000 
1,000,000 
850,000 


100,000 
100,000 























LOUISIANA—National Banks Dec. 31; State institutions Dec. 31. 


New Orleans— Per 
American Bank & Tr 171 |180 





500,000} 340,171} 7,110,469) 1 





IOWA—National ban 


ks Dec. 31: 


State institutions Dec. 31. 





Burlington— 
Amer S Bk & Tr Co- 
Burlington Sav Bk__ 
Farmers & Merch 8 B 
First Iowa State Tr 

Sav Bank 


300,000 
100,000 
50,000 


600,000 





Merchants’ Nat Bk- 


100.000 





650,000 
€133,.727 
40,637 


671,313 


4,800,000 
1,307 430 
1,317 243 


9,701,245 











103,761 


1,992,101! 100 


200 
200 


210 
210 


Canal Bank & Trust 

Co 253 
Int-State Tr & B Co_ 
New Or! Bk & Tr Co- 
Marine Bk & Tr Co_ 
Whitney-Cent N B_- 
Hibernia Bk & Tr Co 
Whitney-Cent Tr & 

Savings Bank__-_-! 1,000,000 


76,463,073 
13,719,888 

7,004 ,022 
26,192,911 
61,518,448 
52,032,194 


61,518,448! 100 


4,750,000 

750,000 
1,200,000 
2,000 ,000 
2,800,000 
2,000,000 























1 
1 
1 
1 
1 
1 
1 





* Sale price. 


with Consolidated National Bank Jan. 1 1927. 


t Private banks, stocks closely held. 


g Jan. 8 1927. 


a Oct. 11 1926. 
k Dec. 3 


eSept.8 1925. f Merged 


. 31 1926. 
b June 30 1926. ¢ Oct. 151926. d Dec. 31 1926 ¢ te insbend. 


11925. iLast sale. r Consolidated statement. 




































































































































































58 BANKS AND TRUST COMPANIES (Vox. 124 
LOUISIANA (Concluded) MASSACHUSETTS—(Concluded) 
Surplus &| _ Gross Surplus &| Gross 
Capital. Profits. Deposits. |Par.| Bid. | Ask. Capttal Profits. | Deposits. |Par.| Bid. | Ask. 
Seas s $ Haverhill— $ $ bs Per \share 
4 Bhrevepor & T Co 180.000] 49,258 1,194,415 50 Fd ra Essex National Bank 100,000 313,602] 3,230,147) 100 150 /|150 
American Nat Bank.| — 300,000 92,172| 2,497,242) 100) 160 (170 First National Bank-| 200,000 226,939 3.667 508 i” oo----|----- 
First National Bank | 1,000,000] 536.457| 12.521.195/100\| 335 |340 | Haverhill Nat Bank-| 200,000) 773,439) 2,502,489) 100)... -.-/..... 
City Sav Bk & Tr Co 500 ,000 585.116] 8,545,829)100/|_..-.-|-_--- Merrimack Nat Bank 240,000 348,750] 1 1946 ,306 a 208 tene- 
Commercial Nat Bk-| 1,000,000 588,770] 18,149,912] 100) 215 |225 Haverhill Trust Co-- ,000 153,344] c3,651,225) 100}/...--- 115 
Exchange Net Bank. 200.000 56.149 thse sr0| S| 200 {210 Bole ite 
xchange ‘rCco 00 000 22,935 Sete Gtilececcclecese — 
, : 205.602 951.5 | 18! Of National Bank.| 500,000} 321,000) 4,600,000) 100) 150 /|.--.. 
Contin'1 B& TrO©o.-i 300,000! 205,6021 4,951,235' 100! 185 *200 Holyoke sa Past. - $00 oS By tt $600. ae is 130 orece 
ions 31. National Ban J 55,655 935,095 Te 
an Nations! banks Dec. 31; State inetitutions Dec. 31 — Hadiey Fail Tr Co.2| 500,000] 487,986] c10;835.627| 100| 170 |72-.2 
$ er \share 
pine National Bank. 400,000 460,.495| 6,923,139] 100}]-.-.--- 85 Lawrence— Per \share 
Merchants’ Nat Bk- 100,000} 244,045| 2,979,590] 100) 280 j----- Bay State Nat Bank.| 600,000} 266,905) 5,299 269) 100) 225 |----. 
Eastern Tr & Bkg Co 175,000] 939.895] 6,622,122) 100)_-.-. 1500 Arlington Trust Co.-| 200,000) 213,249) 8,202,651) 100) 170 |-..-- 
Merrill Trust Co... ’ 484,711} 11,788,132] 100) 280 (320 Lawrence Trust Co-- 200,000 409,732 11,013,766 100] 220 j--<-- 
Merchants’ Trust Co 300,000 502,641] c8,628,562] 100} 206 |-.--. 
Portland— oid whale . 
Oana! Nat Bank~.-_- 600,000 e901 .114| 3,887,495) 100] 130 |135 Lowell— ; 7 Per \share 
Chapman Nat Bank. 800,000 171, 596 6,729,442] 100} 140 |150 ro gpm Nat Bank. 300,000 329,883| 1,609,937) 100 138 |142 
First National Bank-| 600,000) 581,: 9,240,693) 100) 135 [140 Old Lowell Nat Bank] 200,000) 275,055) 5,327,134] 100) 135 /|140 
Portland Nat Bank-| 300,000) 45, sf 8 9,632,472) 100) 300 4350 Union National Bank} 350,000} 946,767) 5,196,297) 100] 275 |280 
Fidelity Trust Co-_- 400,000) 1,056,550) 17,866 555 100} 300 [360 Wamesit Nat a. 250,000 181,943 918,564 100} 120 core 
Casco-Mercantile Tr) 600,000) 577.045) 13.559.677| 100) 160 1180 Lowell Trust Co..--| 240,000} 163,076] ¢3,528,742) 100) 110 {115 
Forest City Tr Co... 150,000 45.719| 1.747.064) 100} 95 {100 Middlesex Nat Bank 200,000 125,752] 4,432,925} 100} 130 {135 
Union 8 D & Tr Co-_- 250,000 480.721 919,000! 100) 300 [1350 5 Per : 
ynn— ; shar 
@ARYLAND—WNational banks Dec. 31: State institutions Dec. 31. Central Nat Bank--- 200,000 626,816] 5,899,162) 100 270 |eee-- 
- P ha Manufac’rs Nat Bk. 200,000 324,644] 4,674,751) 100 157 4|----- 
Baltimore— 7 pe er share. | National City Bank-| 300.000} 322.012] 5.483.322] 100] 175 |----. 
Balt Comm'l Bank_-| 1,000,000) 486.491) 11,056,790) 100) 139 |.--.- | Btate National Bank 200.000) 63,466] 1.704.148 100} 90 |-.--- 
Calvert Bank... -..- 200,000} 357.307) 7 .892,006) 50) 155 |---.. Essex Trust Co__--- 250,000] 507.725] 3,081.174| 100) 22714|--.-- 
Oanton Nat Bank~-_- 100,000 125,000} 3.090,000 go ge ape Lynn 8 D & Tr Go 100.000 518.9801 4.074.583] 100] 405 |----. 
pony Ye ‘ ys a tt 52 ee aoo! asl fe 504 | Sagamore Co 125,000] 40.363] ¢1.665,466| 100 ooo oom 
esa e B of La 59, 5 2.89 5} 70 |----- Security Trust is : 33.736 ‘030,875 7 Wunses 
Co gnw'ith Bank. 300. 274 8611 9:082.003| 50| 142 |..222 ty ae 200,000 633,736] c8,030,875| 100 i 
ov echanics’ — Per |share 
Natiopal Bank.-.| 600,000] 1.100.482] 16.691.500] 100] 419 |425 | mest Nations) Bank-| 500.000] _ 964,885] 10,946,821] 100] 286. |..--- 
ee S eee Sees) See | ee eto cce ate! Sel oe 17777 Merchants’ Nat Bk-| 1.000.000] 1,882,250) 9.751.815] 100| 355 1378 
e ba — A 30 0 O06 « « 99 617 
Merchante Nat Bank! 4,000/000| 3,002.421| 50.556.645| 10] 2714| 2732 Safe Deposit Nat Bk 500, 846,431] 7,229,617] 100) 2 
Nat Cont Bk of Bait-| 400-000] | “set.o67| 4 /515.121| 100) 245)<|--- 7 | wPeabedy— er |” 
at Cent of Balt. Of 5vl, 315.1% 245 ean one O07 714A Cu 120 
Nat Marine Bank... 400. 2611051 5.947 360 30| 60 -1...27 Warren Nat Bank--_- 200,000 256,207] 2,714,641] 100} 120 
Bi rt Ne ake) 1983000) 1005 204) 96:27 gaa! 10) 218 |---| atom Be baer 
own Nat Bank. , 218,246) 3.841 30 “5 Y ? 9,162] 4,110,860 87 | 87 
Park Bank--------| 00,000] 401169 4.605, O36 19} 29 1°80 | NaumMeag Trust Go-| 250:000| 448/500] 6.051715) 100] 241 | =. 
altimore Ban A 317 ie) 5 vo} GU j----- ) ¥¢ 909,051] 100}------ 
Western Nat Bank..| 750,000 782.6121 6.627.914] 20) 37 | 49 ~ | Salem Trust Co-_._. gs iietect: Miaatteteed: thes 
| nov ent Bay, Oo. 5. 4 ‘ee 822 be os Ha ine 130 13} Springfield— 
sentury Trust Co_.-) 1,000, 1,846,522) 7,269, 00/---.--]195 | Ohapin Nat Bank--- , 579,866] 7,086,729] 100} 180 |..--- 
Colonial Trust Co--.| 300,000) 252,017) 1,937,806] 25) 65 |-.--. Springfield Nat Bank 1,090:000 2.004.919] 18.322.283] 100] 309 {201 
Commerce Trust Co-| — 750,000) 317.585) 3.052.585) 5O)----_} 6 Third Nat Bk& TrCo|m!420,000] 1.905.018] 18,332,280] 100] 490 [500 
Continental Tr Co.-| 1,350,000] 1,997,060] 12,954,652) 100} 240 |242'\4 | Gommerctal Tr Co 250.000 146,740] 3,865,227] 100}_...--|----- 
Equitable Trust Co-| 1,250,000) 1.627.119} 20,231,167) 25) 72 74 Springfield 8 D & Tr| 1.000.000| 1.278.265] 10.593.287] 100} 350 |----- 
eee, by Ge -~ ; ony one ke Yt i 6 ny et ae is} 505 Union Trust Co 1.090.000] 1.879.946] 14,810,231] 100] 450 |----- 
aryland Trust © 92 397 3 3 C f id Tr.| 150: "160.5 3,480,3271| 100)...-.-|-..--- 
Mercantile Tr & Dep 1,500,000] 3.842.943) 18,25%.572] 650] 400 ie West Springfield Tr- 150,000 160,511] 2,450,527) 100 
3afe Dep & Trust Co 1'200°000 1,2 6 265} 10,275.195| 100}1200 |__.-. Taunton— Per \share 
St mp lla e a 290.000 265.185] 1.52 {243} 100) 920 1350 | Machinists’ Nat Bk.| 200,000} 201.000) 2.137.000) 100)-.-..-|----- 
e Guar tT Oo J 925 SIS 9 284,644 ee Sapa } 238,4591 c5,235,716 Be leedce 
Unjon Frust Co ae 1,000,000] 1.619.996] 25,436,388 50} 243 50 Bristol County et es 300, 000 238,45 Co 9,719} 100] 133 
rederick— _ Per |share 
Citizens’ Nat Bank..| 100,000] 798.406] 6,352,354] 100|1000 |____- Meee: Bi..| 400.0001 805.497] 16.454.161| 100] 275" |e. 
Oomm'l State Bank.| 160,000 95,000) 2,668,291) 40) 62 j--... Merchants’ Nat Bk- 1,500. 000} 675.004) 26,.747,4691 100} 191 [195 
Pectetee Coat i] 12508), “ea tel ator ofel | 28 [| armel bet co--] aan gg] Noi otal ai oe IT 8 |-oon 
€ to Na 50, 9 2,267 ,57 { a Ceeting § a 2,000,000] 33,032,422 D les-e- 
Fr’k Town Sav Inat.| 150.000} 282.610] 3,100,527] 100] 250 |22222 WoreesterBi® TrGs-| 1,500,000] 2,000;000] 331032/422| 100] 290 
Central Trust Co--- 400,0001 933,246] 8,080,712! 601 200 I... 
@ASSACHUSETTS— Nat. banks (erci. Boston) Dec. 31; State insts. Dec. 31. ee banks Dec. 31: State institutions Dec. 31 
Boston — Deposits of\Nat. banks\date Feb 23 a yt Per \share, City— Per \share 
Atlantic Nat Bank_- 6000 006 4,518,8881111.229,000} 100) 260 |262% | Bay y eilty Bank... 350,000 302,255} 4,939,246] 100) 170 00 
Boston Nat Bank. .- 400,000 100.037] 3,673,000] 100)_--_- Wiis Bay County Sav Bk- 400,000 300,448} 6,323,689; 100}_--.--|-.... 
Engineers Nat'l B . Farmers’ St Sav Bk- 100,000 50,000] 1,400,000} 100;\Closed 
— poten ..... ,000 76,108} a3,550,143) 100} 100 {110 First National Bank- 400,000 492,412} 5,862,623) 100]/------ inci 
Oltizens’ Nat Banik, 750,000 485,016] 8.022.000] 100] 136 j|_____ | People’s Commerctal 
Oomm Sec Nat Bank 500,000 481,076] 5.762.000) 100) 165 {175 & Savings Bank... 400,000 850,133] 8,299,529} 100} 225 {300 
Federal Nat Bank.-_-| 1,500,000 509,714] 27,323.000] 100} 155 1165 
First National Bank_|20,000,000} 24 .307,188/281.583.000] 100] 363 {265 Detroit— ' te Per |share 
Merchants’ Nat Bk_| 3,000,000) 6.160.513] 52.937.000] 100} 395 [409 American State Bank] 2,000,000 890,684] 31,496,181} 100}_----- 235 
Nat Rock Bk of Bos} 1,000,000) 2,622,725} 19,187,000! 100} 470 |___ Bank of Detroit_-.--| 4,000,000} 1,451,627) c40,831,709 Bet: 175 
Nat Shawmut Bank-_!10,000,000| 7,.867,3451157.72).060| 100} 260 |263 Central Savgs Bank-| 2, ,000} 2,132,297) 38,925,127] 100) 300 {305 
Second Nat Bank_._! 2,000,000] 4,328,494] 38.601,000] 100} 390 |_____ | Commercial 8t 8 Bk-| 1, ,000 238,499] c8,071,248] 100} 120 4128 
Web & Atlas N Bk_-| 1,000,000} 1,228,617] 12,.6)2,000] 100) 223 |226 | Com'wealth Federal ‘ 
American Trust Oo_-.| 1,500,000] 2,808,332] 26,951,307] 100} 440 |____- coving Bank ---- 750,000 311,269] 12,494,529 100} 140 |142 
Bk of Comm & TrOo} 750,000! = 226,603] ¢5,668,847| 100]7250 + |260 Detroit avings Bank} 1,500,000} 2,731,237/c38,238,814| 100) 480 |--.- 
Beacon ----| 1,500,000] 2,215,754) c25,560,613} 100} 262 {265 Dime Savings Bank-| 1,500,000) 3,558,954] c60,657,140) 100) 500 pee 
Boston 8 Dep & Tr_-| 1,000,000] 3,977,110! 18,279,650] 100} 475 |__--- First National Bank-.| 7,500,000} 7,239,112] 99,166,521] 100) 385 [495 
Ohkarlestown Tr Co.-| 200,000 25,720] c3,396,643] 100] 165 [175 First State Bank----| 2,500,000} — 924,522/c21,080,064) 100) 245 |250 
Celumbia Trust Co_- 100,000 128,223] c2,939,390} 100] 175 1185 Griswold Nat Bank-_| 2, .000] 1,070,096] 16,203,352] 100) 260 |..--. 
Exchange Trust Co.-| 1,000,000] 1,037,294] 17,094,397] 100) 200 |_.-.. Highland Pk StateBk| 1.000.000] 1,795,662|c25,641,471] 100) 362 |___-- 
Jamaica Plain Trust_ 200,000 72,673] c4,668,4860] 100} 125 | LJLe Merchants’ Nat Bk-_| 2, ,000} 1,892,644] 22,764,743} 100]-.--_-|280 
Liberty Trust ---| . 750.000}  761,621]c11,465,468] 100) 214 }__.__ Mich St Bk of Detr__| 250,000 61,614] 2,826,502} 100)------|-.-.. 
New Eng Trust Co-_-| 1,000,000] 2.879.746] 22,314,382] 100}--...-|-~ ~~ Nat Bk of Commerce} 2,000,000) 3,202,477) 58,970,891] 100) 425 |440 
Old Old Colony Tr Oo_m)15,000,000} 13,296 ,886]165,472,803) 100.0305 |315 Peninsular State Bk-| 2,500,000] 2,054,649) c46,656,027| 100) 315 |-.--- 
nates 200,000 44,224] 1,872,998] 100]_-.-.-.]105 People’s State Bank_| 6,000,000) 14,165,596|c134 148536} 100) 650 |..--- 
Sante Street Tr Co_-_| 3,000,000] 3,962,217] c64.432,205] 100} 280 |____. United Savings Bank) 1,000,000 461,779] 14,254,100) 100 a? ksece 
See 1,000,000} 1,533,.052]c15.012,843] 100] 500 |... Wayne Co Ho SavBk/ 5,000, 10,511,620)/c104 734614 100} 600 {700 
Winthrop Trust Co.-| 100,000) 485,659] c2,550,105] 100|--...-]-2-22 American Trust Co-- . 121,167] 91,142,035] 100} 93 |.-.-- 
Bankers Trust Co-_--| 1,000,000 742,709) 96,890] 100) 328 |335 
Beverly— Detroit Trust Co_..-| 2,000,000} 6,184,841|921,259,452| 100) 550 |..--- 
Beverly Nat Bank._ 300,000 423.562] 3,405,495] 100} 155 {160 Fidelity Trust Co_-.-. 500, 625,258 97,704,317 100} 575 |-.--- 
Beverly — 100,000 47,881] c1,348,836} 100} 1354]_--.2 Guardian Trust Co--} 1,000,000) 1,124,847)¢12,280,165] 100) -- _ ---}- 
Guaranty Trust Co.-| 750,000) 789,016} 9884,606) 100) 372 |382 
Brockton— Per |share | Security Trust Co_--| 1,000,000} 2.713.092] 99,262,436] 100) 600 |----. 
Brockton Nat Bank-| 600,000) 680,382] 9,512,569] 100} 200 |_____ Union canes .000,000} 2,824,807)925,071,635} 100] 500 j----- 
Home Nat Bank_-__- 500,000 575,702} 8,694,841] 100}*#181 |. 222 
Plymouth Co Tr Co- 200,000 125,198] c3,706,839}] 100]-....- 125 Grand Rapids— Per |\share. 
Industrial Bank- --- 50,000 90,822] c1,601,221} 100] 500 acs 
Comielige— Per |share | Grand Rap Nat Bank] 1,000,000 605,097] 18,331,582) 100] 204 |212 
Cambri Oo 100,000 305.761 eg!) een Grand Rap Sav Bank 500,000 858 ,492]c21,679.879| 100} 400 j_---- 
Central t Co... 600,000} 1,647,323]¢c13,557,353] 100/--.--_]__ 22 Home State Bkfor8.| 250,000 102,712] c4,825,399) 100|y200 (210 
Harvard Trust Co.--| 500,000) 977,245|c16,900,696} 100]_-.---]__-__ Kent State Bank__--| 1,000,000} 1,056,852) c20,624,230] 100} 305 |315 
Old National Bank-- J 1,116,591] 13,237,627] 100) 288 {295 
East Cambridge Per |share | Grand RapidsTrCo-| 600,000) 670,478) 965,944) 100) 228 |235 
ere Nat Bank- 100,000 187,357] 2,067,228} 100) d.-..- 225 Saginaw a 
oa e 
Fall Rive Per |share | Bank of Saginaw_---| 1,000,000] 1,285,153 016.844, 584] 100] 225 |--.- 
Fall River Nat Bank] 400,000} 598,864] 5,825,960] 100} 185 {200 American State Bank) 200, 227,549 9,398) 100/z200 |---- 
Massasoit-Pocasse People’s Sav Bank... 100,000 38,589 3° 35 2°516| 100] 240 |_--- 
National Bank..-| 650,000} 567,016) 4.766, 733 100} 159 [152 Second Nat Bank_-_-! 1,250,000! 1, 720.090! 13:790: 773 1001 250 ‘t_... 
Durfee Trust Co----| 800.000] 869.145] c3:134°780 o} 100 210 |72222 reat feces tcl 
2 J 69,148} cd, 760} 100} 210 jf. -. _= ‘ 
Fall River ‘tvust...-| 200/000 91.0001 2'913'162| 1001 105 |77 777 ae Nat banks Dec. 31; 4 ution: Dec. — - 
uth— re 
— er \share mer Exch Nat 427 ,Of 3,007,863) 100} 195 |----- 
Fitchbur, ry P ha: A Exch Nat Bank! 2 000. 000} 1,427,994] 13,007,863] 100] 195 
Fitchburg Bk&Tr Co 500.000 512,817 4,260,328) 100}_____.1150 Bank of Comm & Sav 200,000 56.469 930,490} 100}_._--- —s 
Safety Fund Nat Bk) 500.000’ 650,005) 6,385,584] 100) 175 1180 National Bank.| 500,000) 526,654) 5,184,674, 100} 225 |... 
Duluth Nat Bank--- 200.000 97,665; 1,916,215} 100] 150 |... 
Gloucester— First National Bank_| 2,000,000 2,265,972 18,433,530] 100) 275 |----. 
pe Ann Nat Bank 150,000} 210,520} 3,001,772] 100}.._--- 160 ——- Nat Bank 
Gloucester Nat Bank) 100,000) 101,182) 1,605,852) 100)----.- 1120 le 600,000 165,233] 4,111,461} 100} 130 j...-. 
‘slouces 8 D TrCo.-| 200,000) 214,551] c5,203,060} 100)_--___- 200 Northern Nat Bank_| 1,000,000] 467,223) 6,717,536} 100} 200 |.-.-. 
* Sale price. a Dec. 31 1926. 0b June 30 1926. c Includes savings deposits. d Oct. 30 1926. e Absorbed by Bay City Bank. g Includes trust 
deposits. Last sale. m Capital increase. mn Nominal. o Ex-div. and ex-rights. r Sept. 30 1926. s April 12 1926. tName changed Jan.:20, 1917. 
x-dividend. y New stock. z Increasing capital stock, offering stockholders new stock at $185 per share. 
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MINNESOTA (Concl.)—National banks Dec. 31; State institutions Dec. 31; 








MONTANA.—National banks Dec. 31; State institutions Dec. 31. 





us & 


Surpl Gross 
Profits. 


Capital. Deposits. 


Capital. 


Surplus & Gross 
Profits. 





¥ $ 
5, 500.000 5,516,037 
354,952 
38,000 
307,674 
c669 472 
1,200,000 
2,611,786 
31,260 


Minneapolis— 
First National Bank_ 
Hennepin Co Sav Bk 
Marquette Nat Bank 
Metropol Nat Bank_ 
Midiand Nat Bk & Tr 
Minneapolis Trust Co 
Northwest Nat Bank 
2d Northwest State_ 
on restores one. 

arqu ust Co 
Minn Loan & Tr Co_ 
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8t. Paul— 
American si Boks 
First National anes 
Mercha 


SN 
See 
Cac 


FSOHRAD 





KivSoway 


<]—  e 
¢ WwWuHno 


Fayne Ave State Bk_ 
k Yards Nat Bk_ 
Twin Cities “a Bk_ 
Merch Trust Co____ 
Central Trust Co___ 
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kson— 
tal Nat Bank__-_ 
Sav Bk & Tr 
First National Bank_ 
Jackson-State N Bk_ 
Merch Bank & Tr Co 


Vicksburg— 
Amer Bank & Tr Ce_ 
Citizens’ Nat Bank_- 
First National poms 
Merchants’ Nat B 
Nat CitySB&Tr Ss 
Nat Peop S Bk & Tr_ 2 402. O74 100 


MISSOURI—National banks Dec. 31; State institutions Dec. 31, 
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568,675. 6,082,220! 

62,600, 3,837,501!) 

234,549) 7,514, 223) 

246.940, 8.739.860) 

3,519,918 49, 577,910, 
104,437| 4,367,309) 10 

23! 10, 054,035 


Kansas a 
City Bank of K O__- 
Celumbia Nat Bank_ 
Liberty Nat Bank ___ 
Drovers’ Nat Bank_-_ 

National Bank_ 
Gate City Nat Bank_ 
Interstate Nat Bank_ 
Linwood State Bank_ 
Main St State Bank_ 
Merchants’ Bank__-_ 
Metropolitan Bank__ 
Missouri Sav Assn Bk 
Mutual Bank 
New Eng N Bk & Tr 
Produce Exch Bank- 
Traders’ Nat Bank_- 
Stock Yards Nat Bk_ 
Unien State Bank__ 
Western Exch Bank. 
Westport Ave Bank_ 
Commerce Trust Co-_ 
Fidelity Nat Bk & Tr 
Home Trust Co 
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2,862 
99,651, 202 


Peoples Trust Co___ 
loneer Trust Co___ 
idelity Savs Tr Co. 
Walton Trust Co____ 


St. Joseph 

American } A ; Bank. 
Burnes Nat Bank. .. 
First National Bank . 
8t Jos Stock Yds Bk_ 
Teotle-Lacy Nat Bk. 
Empire 

First Trust 
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Boatmen's Nat Bank 
Bremen Bank 
Avenue Bank__ 
Oherokee Nat Bank_ 
First National Bank_ 
Franklin Bank 


internat Bank St L__ 
Jefferson Bank 
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Natural Bridge Bank 
National City Bank_ 


J 


8t rt I Nat Bank_- 
State National Bank 
Tower Grove Bank_- 
Twelfth St Nat Bank 
United States Bank. 
Water Tower Bank__ 
can Trust Co_ 

Broadway Tr Co__- 
Chouteau Trust Coe_. 
City Trust Co 

Easton-Taylor Tr Co 
Farm & Merch Tr Co 
Laclede Trust Co__. 
Liberty Cent Tr Co. 
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Mound City Tr Co_- 
Nerth St Louis Tr Co 
Northwest'n Tr roe.- 
Savings Trust Co__. 
Seuth Side Trust ¢ Oo. 
Webster Groves ae 
West St Louis Tr Co 
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Butte— 
First National Bank_ 
Miners 8 Bk & Tr Co 
Metals Bank & Tr Co 


Helena— 
American Nat Bank_ 
Nat Bk of Montana_ 
Montana Tr & 8 Bk-_ 
Union Bank & Tr Co 





$ 
799 677 

69,820 

320,726 











NEBRASEA—National banks Dec. 31; State 





Lincoln— 

Central Nat Bank_-_- 
City Nat Bk in Linc- 
Continental State Bk 

National Bank_ 
Nat Bk of Commerce 
Nebraska State Bank 
Lincoln State Nat Bk 


Omaha— 
First Nationa] Bank _ 
Live Stock Nat Bank 
Omaha Nat Bank... 
Packers Nat Bank. 
Peters Nat Bank_-_-_- 
Stock Yards Nat Bk_ 


U 8 National Bank_-_ 
Union State Bank___ 





,000, 
200,000 
00,000 
750,000 

00, 
1,100,000 
200.000 


65,000 : 
60,396] 2,438,961 


985,582| 23,556,811 

63,600! 3,800,348 

1, 313 813 34,305,682 

426) 2,205,396 

133" 401} 2, Bee 788 

3,564 9,108 
201,219) 





7, 

6358098 

855, 269) 18.724,856 
54,766 3103400 








NEW HAMPSHIRE—National banks Dec. 31; State institutions Nov. 1. 





Manchester— 
Amoskeag Nat Bank 
First National Bank_ 
Manchester Nat Bk_ 
Merchants Nat Bank 


Nashua— 
Old Guar Sav Bank. 
Indian Head Nat Bk 
Nashua Trust Co_-__ 
Second Nat of Nashua 


Portamouth— 
First National Bank~_ 
Nat Mech & Trad Bk 





New Hamp Nat Bk. 


200,000 
.000 


739,368 











43, 
152,106 


Per 


110 
100} 200 








NEW JERSE Y—National banks Dec. 31; State institutions Dec. 31. 





Asbury Park— 
Asb Pk & Oc'n Gr Bk 
Merchants Nat Bank 
Asbury Park Tr Ce. 
Seacoast Trust OCo- 


Atlantic City— 
Atlantic City Nat Bk 
Boardwalk Nat Bank 
Chelsea Nat Bank_. 
Second Nat Bank-_-. 
Union National Bank 
Atlantic Co Trust Co 
Atlantic 8 D & Tr Co 
Bankers Trust Co__-. 
Chelsea Safe D & Tr- 
Guarantee Trust Co-_ 
Equitable Trust Co-_ 
Marine Trust Co-_.-- 


Bayonne— 
Bayonne Trust Co. - 
Mechanics’ Trust Co 


Bridgeton— 
Brid - os Nat Bank_ 
Cumberland Nat Bk. 
Farm & Mer Nat Bk. 
Cumberland Tr Co... 


Camden— 
Camden Nat Bank_-_ 
First Nat State Bank 
Camden 8S D & Tr Co 
B'way Merch Tr Co_ 
Central Trust Co 
East End Trust Co-_- 
Merchants’ Trust Co 
Parkside Title Tr “o 
Security Trust C 
South 


a 
Jamden Trust 
West Jersey Trust Co 
aaat Orange— 
od Bane. 
e Bank__ 


al Se rust Co__ 
Sav Inv “Me Trust Co-_ 


Elizabeth— 
Elizabethport Bk Co 
National State Bank 
Peoples Nat Bank--- 
Central Home Tr Co 
Elizabeth Trust Co_- 
Union County Tr Co 


Hoboken—- 
First National Bank~_ 
Second Bk & Tr Co. 
Columbia Trust Co-_- 
Hoboken Trust Co. 
Jefferson Trust Co_-_ 
Steneck Trust Co--.- 


Jersey City— 
Journal 8q Nat Bank 
Claremont Bank---- 
First National Bank~_ 
Franklin Nat Bank-- 
Labor National Bank 
Merchants’ Nat Bk-_ 

mmercial Tr N J_- 
Greenv Bk & Tr Co- 


fN ¥ 
Un Tr & Hud CoN B 
West Rergen TrOo - 





400.000 
150,000 
350,000 


200,000 
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6,573,222 
2,284,894 
2,935,244 
4,822,698 


9,553,882 


“2+ 


PON NNT OO 


573.597 
191.126 
228,025 


1,450, ane 56 

5 :008,5 
10,451, 109 
16,786,036 


:362,73 
738,82 
449,964 
59) 

715, 


8 
1 2 
2 
7 
1 


6 
1 
3 
3 
4 
1 


"591.25 
"715.58 
11,950.49 











é 7 
95, 706 1, '855,071 





100 150 





* Sale price. a@ April 12 1926. 
Lincoln, effective Feb. 1 1927; 


b Sept. 30 1926. c June 30 1926. 


d Nov. 22 1926. 
succeeded by the City National Bank in Lincoln. 


I Last sale. 


e Dec. 31 1925. 
s Guaranty Fund. 


g Liquidation of City National Bank of 
z Ex-dividend. 


t New stock. 














BANKS AND TRUST COMPANIES 
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NEW JERSE Y—(Concluded) 





NEW YORE—(Continued). 





Capital. | 


Surplus 
& noone 


Gross 
Deposits. 


Par. 


Bid. 


| Capital. | 


Surpl lus &| Gross 
Profits. | Deposits. 


Par. 


Bid. 








Long Branch— 
Oltizens’ Nat Bank-_. 
Long Branch Bkg Co 

Morristown— 
First National Bank. 
National Iron Bank. 
American Trust Co-_- 
Morristown Trust Co 

Mt. Holly— 

Mt Holl at Bank. 
panen & at Bank_--- 
* Trust Co 


Far 
Mt ‘Holly 8D &Tr-_- 
Newark— 
American Nat Bank- 
Broad & Market N B 
Cit N Bk & Tr Co-_-- 
Lincoln Nat Bank_-_- 
Mer & Mfrs N Bk_-. 
Mutua! Bk of Rosev- 
Nat Newark & Essex 
Banking Co 
Potton! Btate Bank 


orth Ward Nat Bk! 
Co 


Federal Trust Co-_-. 
Fidelity Union Tr Co 
Guardian Trust Co 
Guaranty Trust Co-_- 
Iron Bound Trust Co 
Libert; 


North Bad Trust Co_ 

So Side N B & T Co. 

Vailabargh Av Tr Co 
eh Trust Co- 


Cites Nat Bk of N Br-_ 
Nat pont GE Jncce 
Hoy les Nat Bank~-__ 
esex TG&T Co 

oa Brunsw Tr Co. 
North & West Hu 


Trust Co__ 

Hudson Trust Co__. 
Passaic— 

Amer National Bank 

Merchants Bank_-_-_- 

Passaic N Bk&Tr Co 


Hebets Trust Oo__.. 

People’s Bk & Tr Co_ 

Service Trust Co____ 
Paterson— 

| hag National Bank_ 


— Nat Bank__- 
seen Bank of Amer_-_ 


Citizens’ Trust Co__ 
Franklin Trust Co_. 
on a x. 
U 8 Trust © 


First Nationa] Bank_ 
Mid-City Trust Co. 
——- d 


Title Guar & Tr rOo. 
Trenton— 
Broad St Nat Bank- 
Oapital City Tr Co__ 
First National Bank. 
Hanover Trust Co. 
Mechanics’ Nat Bk_ 
Trenton Banking Co 
Colonial Trust Co-___ 
Mercer Trust Co____ 
Trenton Trust Co___ 
Wilbur Trust Co____ 
Woodbury— 
Farm & Mechanics’ 
National Bank __-_ 


-| 5,000,000 


200 000 
200,000 
150,000 
800.000 
190. O00 
100,000 

200,000 
100,000 
500,000 
200,000 
200,000 
600 ,000 
1,350,000 
200,000 
,500 ,000 
500,000 
400,000 
300,000 
§90,000 
3,500,000 
5.250,000 
500,000 
500 ,OOO 
200 ,000 
00,000 
200 .000 
200, 900 
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First Nat'l Bank __- 
Wondbury Trust Co 


992,681 
161,426 
2,078,350 
231,343 


| 1 597, 579 
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SEW YORK—National banks (ezcept New Yor — Dec. 31; 
utions, Nov. 15 


1926. 


State insti- 


a 


People s Bank 

Community Nat Bk. 

Man f'rs& 

Marine Trust Co... 
Elmir 


a— 
Merchants’ Nat Bk. 
fecond Nat Bank--- 
Chemung Can T Co. 

Jamestown— 
American Nat Bank- 
Bank of Jamestown. 
Farmers & Mech Bk- 
The First Nat Bank- 
Liberty Nat Bank_- 


Nat C nauteng ¢ Co Bk 


Union Trust 


New York City— 


are of date Feb. 
for National and 


of banks and trust 
found in our “‘Rai 


Amalg Bank of N Y- 


Amer Union Bank... 


Bank of America_--- 
Bank of Manhat Co- 


Bank of U 8....--- 


Bank of Wash Hegts- 
3ank of Yorktown-- 


ad TrCo 


. 

3.500.000) 

1,000.00 
750.000) 


10,000,000 


250,000 
400,000 
600,000 


200,000 
250,000 
600,000 
153 .300 
200 ,000 


Deposits N 
26 1927. 

Not. 15 19 
companies 
lway and I 


$ 

c500,000 
1,500,000 
6,500,000 
10, 700,000 
4,000,000} 
400,000 
1,000 ,000 





3.000 000/44 ,959,478) 87,163,578) 
@15783 984 201, 171,872 


a1,031,814) 





————— 
Central Bank 
Mech & Farmers_-___ 
ane Com Bk & Tr Co. 
N Y State Nat Bank_ 
First Trust Oe... 
Auburn— 
Co Nat Bk... 
Nat Bank of Auburn 
Auburn Trust Co. 
Binghamton— 
Citizens Bank 
Oity National Bank. 
First National Bank_ 
People’s Trust Co--_- 


Brooklyn—State B 


Atlantic State Bank_ 

of Coney Is 
Bank of Sheeps'd Bay 
Bushwick Nat Bank. 
Citizens Bk of Bklyn 

National Bank. 
Globe Exchange Bk- 
Kensington Bank_-. 
Lafayette Nat Bank. 
Mi nics’ Bank 





People’s Nat Bank__ 

Security State Bank 
Traders Nat Bank_- 
pe Trust OCo_. 

Kings Trust Co__ 
Manufacturers’ TrOo 
Midwood Trust Co__ 


100,000 
250,000 
1,500,000 
1,250,000 


200.900 


,000 
500,000 


ank & Tru 
Nat. banks 





158,346 
1,368,086 
4,090,794 
2,460,599 


1,000,000) a1 ,926,534 


388,418 
237,221 
427 ,206 


106,821 
551,393 
639,619 
610,486 


st Co. retur 
Dec. 31. 
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972 
604 
680 
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' Schenectady Tr Co__ 


Berardini State Bank 
Bowery & East River 
Nat BankofN Y _. 
Broadway Cent Bank 
Bronx Borough Bank 
Bronx National Bank 
Bryant Park Bank-- 
Capito] Nat Bank-_ -- 
Chase Nationa] Bank|4 





Cent Mercantile Bk | 2.1 


& Trust Co 
Central Nat Bank_-_-,; 
Century Bank (The)} 
Chatham Phenix Nat 

Bk & Tr Co_._ 
Chelsea Exch Bank-- 
Chemical Nat Bank_} 
Colonial Bank 
Columbus Bank_ 
Comm’! Ex Bk of NY! 
Commonwealth Bank! 
Continental Bank - -- 
Corn Exchange Bank/1 
Cosmopolitan Bank_| 
Eastern Exch Bank~ 
Fifth Avenue Bank_-_ 
First National Bank- 
Fordham Nat Bank- 
Franklin Nat Bank-- 
Garfield Nat Bank_- 
Gimbel Bros Bank - -- 
Grace Nat Bk of N Y 
Greenwich Bank_--- 
Hamilton Nat Bank. 
Hanover Nat Bank_- 
Harlem Bk of Comm 
Harriman Nat Bank~ 
Internat Union Bank 
Lebanon Nat Bank_- 
Liberty Nat Bank-_-- 
Longacre Bank 
Madison State Bank~- 
Melrose Nat Bank-- 


Nat Bk of Commerce 
Nat Bk of Yorkville_! 
National City Bk_-. 
National Park Bank_| 
New Netherland Bk_ 
Penn Exchange Bank 
Port Morris Bank _-- 
Prisco State Bank _-- 
Public Nat Bank... 
Seaboard Nat Bank~. 
Seventh Nat Bk__-- 


Trade Bank of N Y_- 
United Nat Bk in NY 
World Exch Bank-_-- 
Trust Co. returns da} 
Am Ex Irving Tr Co. 
American Trust Co-- 
Anglo South Am Tr_ 
Bk of Athens Tr Co. 
Banca Com It Tr Co 
Bank ofEurope Tr Co 
Banco di Sicilia Tr Co 
Bank of N Y & Tr Co 
Bankers Trust Co-__- 
Bronx County Tr Co 
Central Union Tr Co 
County Trust Co... 
Empire Trust Co_-- 
Equitable Trust Co_ 
Farmers’ L & Tr Co- 
Federation Bk&TrCo 
Fidelity Tr Co 
Fulton Trust Co_--_-. 
Guaranty Trust Co-_- 
Int Accept Sec & Tr. 
Interstate Trust Co. 
Italian Disc & Tr Co 
Lawyers’ Trust Co_-. 
Murray Hill Trust Co 
New York Trust Co_ 
Terminal Trust Co__ 


Title Guar & Tr Co__|10 


Trust Co of Nor Am_ 
U S Mtge & Tr Co__ 
U 8 Trust Co of N Y 
Jamaica, L. I.— 
Jamaica Nat Bank __ 
chester— 
Lincoln-Alliance Bk- 
Nat Bank of Roch. 
Central Trust Co_-- 
Genesee Vall Tr Co_- 
Roch Trust & S D Co 
Security Trust Co-_-_- 
Union 
Schenectady— 
Mohawk Nat Bank-_- 
Union National Bank 
Citizens Trust Co__. 





150,000 


3,000,000 
300,000 
150,000 
300,000) 
200,000 

2,000,000) 

0,000,000 





000 
2:000 000 
100,000 


$ $ 
5,960,742) 58,424,124) 
1,271.404| 28:216.066 
744.786) 14,349,148) 


285,1 52| 
982,472) 
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238,732) 
655,489) 
551,212) 
619,921 
60,021 
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2.523.710 

4 banks are 

Surplus an ofits are 
26 for Stat\e banks. 

in New Yovrk City and 

ndustrial”’ ee pag 


224 ,007| e7,.731,914 
647 ,662 €13,414,095 
Z 70007 88 097.000) 
171 150,274,000 

676 e84, 079. 035) 
9,916,000 

€1,709,889 
€1,820,000) 





66,821 000) 

| 1UU 

| 100 1375 
490 


e6,974,.7 

e9,217, 

384,: a8.656, 
205.000 €2.615,.400 
1,003,400 426,788,000 
38,221,275 546,995,000 


500,800 
32,422 


a6 ,787 400 
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* Sale price. 


y Ex-rights. 


sine 31 1926. 


b po 30 1926. 


c Capital increase. 
Bank and merged on Feb. 1 1927 with Bowery & East River National Bank. 


d April 12 1926. 
i Last sale. 


e Nov. 15 
t New stock. 


1926. 


g Name changed to Discount National 
v Ex 100% stock dividend 


z Ex-dividend. 
















































































































































































Mar., 1927.] BANKS AND TRUST COMPANIES 61 
NEW YORE (Concluded) OHIO—(Concluded) 
Surplus Gross Surplus & Gress 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask Capital Profits. Deposits. |Pur.| Bid. | Ask. 
Syracuse— $ x Per|share 
City Bank Trust Co_| 2,500.000)|c1,389,854| 30.599.408} 100] 203 (208 Cincinnati (Con.) $ $ $ Per | share 
Liberty Nat Bank___ 300,000 182,209} 4,500,589} 100) 196 j|_----. People’s ah & Sv Co 200.000 323,052} 4,918,662] 100} 260 |-..... 
Merch Nat Bk & Tr- 500.000 612,040} 6,156,858} 100) 205 j|215 Prov 8 Bk & Tr Co-_| 1,620,000) 2,005,368] 31,795,148} 10) 40 42 
Salt 8 Nat Bk_ 800 .000 453,026| 6,947,150) 100) 260 (275 Second Nat Bank_--} 1,000,000 914,780] 8,829,128} 100) 220 j-....- 
Third National Bonk 300.000 252,184; 4,133,574) 100) 175 j|_-_-- So Ohio 8 Bk & Tr Co 250,000 361,889} 5,228.6. 100} 225 |-.... 
First Trust & De 2,500,000) c2,760,806| 50,350,218} 100} 302 |307 Bk & Sav Co_ 250.000 118,645] 2,702,941} 100) 165 |_--.. 
Syracuse Trust we 1,500,000} 1,477,734| 36,694,991) 100) 287 (293 Western Bk & Tr -000,000} 1,513,260) 16. .017| 100) 300 {325 
Central Trust Co ___| 44,000,000} 2,526,815] 21,080,737|_---| 250 |275 
= Per \share. | Fifth - ee ° Union 
pfonuiegen Moe Bx Bk. 1.000.000 1, 602. 293 28.007 .410 199 410 425 Trust Oo........ 5,000,000} 7,027,761] 76,379,593}...-} 308 {320 
PQ Re ae ae StH co o00 oo| 2 [80 
es Y . .577.753| _50| 200 |...-- mer Sav Bank Co._| 100, 281,217] 3,809,450} 1 0 |500 
raited Nat Bank. __ 240.000 466,791 948,3 100} 300 {325 Broth'd of Loco E . y 
house 200,000} 227, 4,321,671} 100} 200 |----- Co-Oper Nat Bk. _.| 1,000,000 398,274] 23,174,452] 100}._____]... 
Cent Nat Bk Sav & Tr} 1,800,000] 3,406,039] 43,628,046) 100) 290 |..--.-. 
pla Per |share. | Clev Sav & Loan Co_ 250,000} 332,897] 2,800,160} 100}____- Wiz2% 
Pirst Bk & Tr____.. 1,500,000) 2,419,712) 19,309,197| 100.9245 [250 Lorain St Sav & Tr__ 400, 544,552] 8,537,567] 100} 250 [280 
Onelae Nat Bank... 600. 1,092,224} 5,817,043] 100] 248 |250 Midland Bank_-____- 2,000 000] 1,102,294] 24,840,724) 100].-.--.- a 
--| 1,000,000} 1,207,641| 17,243.796) 100; 240 (245 eae oy Xs Bank_| 2,000,000] 1,121,527} 24,415,176} 100] 175 | _-~-- 
Utica Tr py t --| 1,000,000 949,719] 14,866,060} 100) 240 (245 & Tr Oo _.| 1,500,000} 1,070,050] 27,885,003} 100] 28544/295 
Utica Nat Bk & Tr__| 1,000,000 376,666} 5,368,362} 100} 98 {100 Ualeod Bk ‘ Tr Oo. 1,500 000] 1,094,739] 23,619,000] 100) 265 {270 
Cleveland Trust Co_| 8,600,000} 5.081,519]205,201,083} 100} 307 [310 
Watertown— Nom. |prices | Guardian Trust Co__| 4,000,000) 5,861,841]118,925.139] 100) 285 }310 
Jefferson Co Nat Bk ,000 543,173| 7,096,416) 100) 240 |__.-- Lake Erie Trust Co__}| 1,000,000 265.173] 5.873.040} 100j]---.--]- - 
Watertown Nat a 200,000 248,.370| 4,240,722) 100) 225 (235 Union Sav & L Co_- 900 ,000 868,452] 3,807,867} 100) 15514/160 
North'n N Y Tr Co 400,000} 1,040,513} 9,211,752) 100) 325 {350 Union Trust Co_-__/22,850,000}14,013,642/286,595,24| 100} 224 |225 
Westchester Co— Per |share. Columbus— Per \share 
Mt. Vernon—\1st N_- 200,000) 1,087,750!) 9,717,519) 100) 550 |.----. Brunson Sav Bank _- 200,000 18,246] 1,248,884) 100}/...---]_.... 
Mt Vernon Tr Co- 500,000 83,181} 17,598,572} 100) 400 j|-.--. Citizens Bank______ 1,500 ,000 753.661] 26,981,676} 100) 186 |190 
New Rochelle— CityNatBkofColum.| 506.000] 1,011,510] 13,158,547] 100} 329 |335 
Centra! Nat Bank_ 200,000 907 SOR 8 RTO FTE) Belossasaleccen Columbus Nat Bank §00 ,000 101,774] 3,800,295} 100] 105%4]108 
Nat City Bank__- ,000 603.986) 12,719,081] 100)/-...../-.... Columbus Sav Bank- ,000 91,025} 1,203,976) 100) 250 j__- 
North Ave Bank__ 150.000 149,948] 3,062,976) 100) 250 j|-..-. Commer’! Nat Bank_ ,000] 1,164,050] 10,965.439) 100] 340 |. _- 
Huguenot Tr Co_- 250,000 218,493) 5,591,414) 100} 140 [145 Fifth Ave Sav Bank- 100 ,000 125,661 1,824,540} 100} 400 |_-. 
N Rochelle Tr Co 200,000} c773,009| 10,363,924) 100}_..._- 600 First Nat"Bank_____ 500 ,000 721.706] 11,591,793} 100) 311 {316 
Ossining—list Nat & Huntington Nat Bk_| 1,800,000) 2,154,081] 26,262,898) 100) 311 {314 
».. oo. rope 125,000 S17 .978| 1,170,068) 2OGlcceccelessce Market Exch Bank. 100 ,000 337.440} 3,331,110} 100) 480 j----. 
rane Trust Co. 200,000} ¢210,027| 2,571,050} 100)-.--.. 400 } owt = Co 1 1 O00 , 943 bos 1s'sa0'sns i” "317° laa” 
o Nationa nk_ P d ’ ,609 a x 31 ] 
Westches Co Nat- 100,000 668,420) 7,506,718} 60] 400 j--.--.- eee te ’ 
Pleasantoville— Dayton— Per \share 
Mt Pleasant Bk_ 100,000; c209,108) 3,127,047; 100) 1300 |----- City National Bank_ 500 ,000 449,258] 12,102,917| 100} 300 {310 
Port Chester—ist N- aoe a oe Bk 
Bk. & Tr Co...-.- 250,000) 310,991! 5,969,228! 100) 325 /|340 & Trust Co___.___ 200 ,000 222,000} 4,783,000; 100) 195 |200 
Mutual Trust Co- rt 000) 283,214; 4,305,000; 100) 225 (250 Third Nat Rank & 

Rye—Rye Nat Bk_-_-! 00,000) 172,781} 3,560,682) 100; 300 j|-..-. ee 400 ,000 391,398} 5,819,212} 100} 200 {205 
arrytown N B&TrGo| 300, 000 282,238; 2,064,529) 100; 200 j|----- Winters N Bk & Tr_} 1,000,000 613,483] 12,125,521} 100] 165 |175 
White Plains— City Tr & Sav Bank_ 250,000 yh) AD FF COUCUDRl eee eee 
Citizens Bank 250,000) c420,148 7 EO BST 2b ccccocleceue Dayton Sav & Tr Co 600 ,000 754,334] 18,049,757| 100} 275 {300 

West Title & Tr Co 3 000, 000|c1,170,227| 4,640,875! 100) 550 (600 
County Trust Co.| °300,000! 885.832) 9.749.343) 100).___..|__..- 
Yonkers—First Nat. 300: 000) 569,932) 9,905, 495| 50| 225 |230 Toledo— 
Yonkers Nat Bank | Clty Savings Bank__| 100,000} 29,087] 1,104,904] 100 
& Trust Co... 200, 000) 284,253! 7,167,194! 100) 350 j|----- Com Sav B & Tr Co_ 200 ,000 611,732] 15,032,981} 100 
Westches'r Tr Co. 300, 000} 1,154, 498 11,004, 134) a See lenese Dime 8 Bk & Tr Co_ 300,000 452,655| 10,006,061 50 
Yonkers Trust Co- 350,000 ¢189. 793! 8,391,117' 100' 170 1175 First National Bank _ 500,000} 1,787,475] 9,378,157] 100) 3 
; Gimme Monk ores] 1988-1 Mean ora] “880010 tap 
—- " Dec. 31; tit “ ome Ban r Co} 1, 2,67: ,899, 1° 
ORTH CAROLINA—Nat. banks Dec. 31; State institutions Dec. 31 Ohio 8 Bk & Tr Co__| 1,000,000] 2,860,919] 41.727.963| 100 
Charlotte— Per \share. | Peoples Bk & Tr Co_ 200,000 144,556] 2,423,477] 100 
Oharlotte Nat Bank. 500,000 723,889} 4,692,433) 100) 200 {225 Secur 8 B & Tr Co_- ooo. 009} 1,207,591] 13,245,771) 100) ; 
Commercial Nat Bk- 500,000 683.345 3,586,398! 100) 225 |240 Spitzer-R T & S Bk__ 600 ,000 258,386) 2,941,862] 100 
First National Bank_ 800,000 710,078] 2,123,648] 100) 325 [----.. oledo Trust Co____| 5,000,000} 3,518,915] 35,191,715} 100 
Mer & Farm N Bk..| 200,000) 551,148) 2,972,372] 100) 300 |_--.. Union Tr & Sav Bk--| (250,000) 407,671] 1,670,665) 100] : 
Onion Nat Bank_.-.-. 200: 402,336) 3,253,273} 100! 340 {360 
American Trust Co..| 1,200,000 912,396] 15,859,665} 100} 185 [200 
Independ'ce Tr OCo_-_| 1,000,000 8$43.667| 5,145,958} 100] 186 |199 Youngstown— Per |share 
Durham— Central Bank Co___-_ 150,000 8,188 620,307} 100}-...--] 65 
Citizens’ Nat Bank- 100 ,000 130,000} 1,700,000] 100] 180 |185 City Tr & Sav Bank_| 1,000,000] 1,357,392) 10,550,732) 100] 238 |243 
Fidelity Bank. ___-- 100 ,000 980,579] 6,543,492} 25) 225 |..--. Commer’! Nat Bank. 500,000 775,031 7,398,670) 100} 235 {240 
First National Bank~- 600 ,000 587,816} 6,295,780) 100) 185 190 Spoiler Sav & Tr Co__| 2.500.000} 2,189,050} 19,932,487} 100] 196 |198 
Home Savings Bank- 100 ,000 100,000} 1,330,000) 25) 48 50 First Nationa) Bank_| 2,500,000} 2,007,988] 16,840,479) 100] 196 |198 
Merchants’ Bank __- 100 ,000 160,620) 1,971,568} 50) 110 {120 Mahoning Nat Bank] 1,000,000 437,817| 3,882,855| 100} 175 {176 
Greensboro— peahoutns Sav & Tr. 150,000 166,846) 2,945,096} 100}___--- anes 
Atlantic Bk & Tr Co| 1,250,000 950,533! 10,053,518} 100) 180 |180 Second Nat Bank ___ 200,000 76,422} 1,123,285} 100] 120 {128 
Greensboro Bk & Tr 800,000 441,036} 4,089,332} 100] 155 {160 South Side Sav Bank 100,000 63,182 893,815) 100} 135 |---- 
Raleigh— Per |share 
Oltizens Nat Bank..| 300,000) 204,655) 4,526,159} 100] 170 a re 
Roma! Nat Bank) $00 '000| so8°7a8| Soar 770] loolisso (22277 
aleig 4 r Co 100 ,t 28,7: +947 ,770 ee Lenses aed 
RaleighS B& TrCo_| 100,000] 197.207] 2,070,843/--..| 240 |-_--- OKLAHOMA—National banks Dec. 31. 
eae et Bk 1,000,000} 1,136,664) 13,342,737| 100 198° 300° 
urchison Nat Bk.-| 1,000, 136,664) 13,342,737 9 Guthrie— Per |\share 
People’s Sav Bank__ 65,000 202,012} 2,162,823) 25) 105 1125 First Nz 7 
1 ‘ RRO'S o« ational Bank 100,000 T7068 3,308. 768 Wicoceucloscse 
ys i dt RB 480.025) 4,569,267) 50) 200 |220 | First State Bank...-| 50,000] 18,205] 1,606,200] 100)---22-)-22-2 
People’ s Nat Bank... 150,000] 48,000} 1,812,000] 100} 95 |125 McAlester— Per |share 
‘ a 
Wachovia Bk & Tr_-_! 2,175,000) 1,834,406 40,175,602! 1001 200 {210 First Nat Bk of McA 109.900 16.538 1.821.137 100 Re a 
Me er Trust Co_ ‘ ‘ ¢ 3 a ee eter 
NORTH DAKOTA—WNat. banks Dec. 31 State institutions June 29. ere ti 
uskogee— er |share 
Commercial Nat Bk. 300,000 112,565) 4,121,160] 100} 150 |200 
Fargo— Per |share. | First National Bank. 500,000 153,519} 7,228,809] 100} 225 {250 
Dakota Nat Bank... 150,000 92,108] 1,604,869] 100).....-}..... 
Fargo National Bk_- 50,00! 58,328 TELAOL bilccescclennve Oklahoma City— Per \share 
First National Bank_ 300,000} 299,232} 6.694,692] 100)......|--... Am First Nat Bank -|h1,000,000 385,106) 19,138,075} 100] 200 |..... 
Merchants Nat Bk... 100,000 115.567] 2,303.073] 100]......j--.<- Farmers’ Nat Bank 200,000 50,001} 4,441,164] 100) 175 |... 
Security Nat Bank... 100,000 16,353] 1,190,068] 100)....../..... Fidelity Nat Bank_. 300,000 61.077| 4,716,705} 100} 200 j-_---.. 
Northern Trust Co... 100,000 85,876 BPO Beteccalecséus Liberty Nat Bank_-.- ,000 138,574] 10,164,217} 100} 200 |250 
Security Nat Bank_. 750,000 305,079] 13,296,227} 100]....--].-.-. 
Tradesmen’s Nat Bk 500,000 100,000} 4,791,733} 100} 225 {250 
OHIO—National banks Dec. 31; State institutions Dec. 31. 
Akron— Per \share. Tulsa— 4 100 
Central Sav & Tr_--| 1,000,000} 770.469] 14,932,470] 100) 250 |---.. Central Nat Bank-..| 1,000, 400,819} 9,474,554] 100}.-.-.- pasce 
Commercial 8 & Tr-| °300,000] 358.849] 5.138.784] 100) 200 |--2-- Eachange Nat Bank-| 3.000.000) 1.200 asl Sa'see Onl 100lr 22 cones 
Depositors Sav & Tr-| 500,000] 607,694) 7,544,726) 100) 200 /|225 Nat Bk. {Co Sank _| f "200° 00. 4.632.081] 100]... ~~~ een 
Dime Savings Bank-| 200.000] 261,938] 3,483,241] 100) 195 |205 | pm rs Nat Bank|  250'000 70132] 4.736. ale eaeee 
Ohio State Bk & Tr-| 500,000 594] 9,504,744] 100) 175 {185 roducers Nas Ban ’ Cs pee | Ro alata pores 
Standard Sav Bank-| 100.000} 31.009] —_°532:090| 100] 90 |100 | Security Nat Bank.-) 500.000) 0183.02) 7.061.192) 100777777 coee 
Firestone Pk Tr & SB| _ 200,000] 223,185] 4.997.824] 100] 160 |180 | Exchange TrustCo--) 650,000) 593,416) 1,919,950) 100)------|--~~- 
First Trust & S Bk_-| 1,500,000} 2,551,227] 28,640,949] 100) 275 |--.-- 
Ocut Bey B & TO 200,000] 85,312] 3,811,399] 100] 165 
en avy Oo. ° oe ’ 299) LUN) 100) [----- 
Dime Savings Bank- 500,000! 250.648! 5,019,738] 100]_.---- 190 OREGON—National banks Dec. 31; State institutions Dec. 31. 

First National Bank~ 500,000] 1,268,769] 10,707,811] 100) 375 |--.-- a shave 
Cin ti— Per \share, | Broth’d Co-Opre N B 200,000 54,582 2,211,477} 100} 120 |125 
Atlas Nat Bank-_.-.- 400,000} 1,221,032) 8,549,284] 100) 430 |..---. G W Bates & ooee 100,000 26,304 1,226.6 100}. ..-..|---..- 
Bk of Comm & Tr Co 500.000 54,507| 3,917,278] 100} 150 {160 Can Bk of Com'ce..- 800,000] 6117,946| 3,981,195) 100] 227 |---... 

Brighton Bk & Tr Co 500. 367.448| 15.078,167| 100} 550 |-..-. Citizens Bank__..-- 200,000 91,13. 4,334,374) 100) 185 |195 
Brotherhood of Ry First National Bank_| 2,500, ,253,067| 38,825,948] 100] 217 [222 
Clerks Nat Bk... 200.000 52,182] 3,788,100} 100} 110 |..... Hi fa CO & Sav Bk 200,000 248,221| 7,341,287) 100] 196 {200 
Cinn Bk & Tr a 150,000 296,958] 3,861,364}] 100} 250 j|----- Live Stock State Bx 50, 10, 632,730} 100}-..--- -s200 
Columbia B & 8S Co 100,000 é 2,271,431} 100) 50 60 N’western Nat 2,000,000 452,570} 20,029,1 100 110 120 
op Bk & Tr Co_ 350,000 302,507| 8,437,281 100 150 |165 Peninsular Nat oak 200, 54,016] 2,039,220} 100} 125 135 
First National Bank_| 6,000,000} 5,101,343] 43,471,280} 100) 337 |345 Portland Nat'l Bank 200, 53,059] 2,546,648) 1 140 {150 
Hyde Park Sav Bank} 100,000 131. 1,974,300] 100} 225 |235 United States N Bk.| 2,400,000] 2,941,212) 54,542,082) 100) 380 {390 
Linceln Nat Bank... 500,000] 1.180.086] 9,303,118] 100] 350 |425 West Coast Nat Bk. 300,000 135,379| 4,515,567) 100} 170 [185 
North Side Bank... 100.000 282.414] 2,931,970] 50] 140 |175 Security Sav & Tr toe 500,000 511,553] 4,276,398] 100) - 1167-11307" 
Oakley Bank-..-.-.-- 100,000 130,823] 2,876,652} 50] 120 |125 Lbrmen’s Tr Co B 200,000 84,888] 2,420,920] 100} 11 
Pearl Market Bank. 400.000 555,990' 9,058,000! 100! 369 {_-.-- 
‘f New 
* Sale price. a Includes City Trust & Savings Bank. b June 30 1926. c Dec. 31 1926. d Nov. 4 1926. e Oct. 4 1926. Jf New ca om. g NE 
stock. h Absorbed First Nat. Bk. of Oklahoma City. i Declared 100% stock dividend; $175 per share bid for new stock. j Citizens Nat.Bk. & Tr. Co. 


consolidated with Fourth & Central Tr. Co. as of Jan. 31 1927. k Failed on Feb. 4 1927. iLast sale. z Ex-dividend 
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62 BANKS AND TRUST COMPANIES [Vou. 124. 
PENNS YLVANIA—Nat. banks (except Phila.) Dec. 31; State inst. Dec. 31. PENNS YLVANIA—(Concluded). 
’ | 
| Surplus &| Gross | | Surplus & Gross 
Capital. | Profits. | Deposits. |Par.| Bid. | Ask. Capital. | Profits. 
Allentown— $ $ Per | share Phila.—(Con.) $ $ 
Allentown Nat Bank) 1, ,000| 1,371,987) 8,987,838, 100) 415 (430 Northeastern T & Tr 200,000 82,479 78,617 
Merchants Nat Bank; 400,000) 1,400,012) 6,361,341) 100) | 800 Nor Phila Trust Co..| 500,000) 1,058,568 14,529 
Ridge Ave Dep Bk- 60.000 '30%.4/1| 1,413,128) — 50} 1220 Northwestern Tr Go| 150,000] 1,262,624! 22,130 
Second Nat Bank-.-| 300,000 1,196,964! 6,.249,749| 100)10)5 |1060 | Oak Lane Trust Co--| 500,000) 376,509 67.266 
Allentown Trust Oo- 364,000 492,610, 2,423,957) 30 140 |366 Parkway Trust Co_-| 250,000} 178,730 866,109 
Citizens Trust Co... 50,000| 355.411) 3,038,581! 60; 185 [200 Pelham Trust Co_-- 150,000 05,706 ,421,326 
Dime Sav & Tr Co_-| 299.420) 159,016) 1,485,938/.-__| 26 | 30 Penn Co for Insur on 
Lohigh Vall Trust Co ,000| 1,005,394) 6,725,091| 50) 575 (600 ves & Grant Ann 
Penn Trust Co_._.-- 000| '274,016| 2,724,534) 60| 140 |150 Tr & Safe Dep Co_| 4,000,000/17,296,164| 71.546,730 
Altoona— Per | share | Penn W’h'g & S D Co} 1,000,000 ‘ 759.73 
First National Bank_| 150,000} 526,593) 4,574,594) 100).._-- 1/300 Provident Trust.._-.| 2,000, 9,073,336| 15,986,187 
Second Nat Bank... 000} 600,729} 3,285,706) 100) -.._- 1,500 Real Est Tr Co, com|\3,131,200| 1,472,616 8,94 
Jnion Bank_--..-..- 200,000} 248.000} 2,300,000) 100) ____- 1200 |. do do ef 
Altoona Trust Co_.- 000| 642,896] 2,385,867) 100| 300 |----- Real Estate T I & Tr| 2,000,000] 4,152,993] 12,282,758 
Central Trust Co--- 800) 356,884) 2,439,553) 100)..._-. 1210 Republic Trust Co_- 750,000} 650,819 87 902 
Mountain City TrGo| 162,962) 302,238) 2,235,826) 30) 57 | 60 Richmond Trust Co_| 145,400} 33,916) 1,779,472 
Erie— Per | share | Roxborough Tr Co_-_ 150,000} 255,158 677,613 
Bank of Erie Tr Oo.-| 125,000) 191,684) 2,051,100) 100)____. 176 Susq Title & TrCo_-| 150,000 17.955| _ 550,726 
Mirst National Bank-| 300,000) 1,380,737| 8,963,921| 100|\*400 |.-.-- Southwark Title & Tr} 125,000} 217,019 780, 
Marine Nat Bank..-| 300,000) 702,592) 7,739,862) 100|_.._. 1/215 ‘acony Trust Co...| 150,000} 305,340) 2,202,636 
People’s Bk & Tr Go-| 200,000) 309.158) 4,508,371) 100|____- 1205 Tioga Trust Co.___- 125,000] _ 284,531 507, 
Second Nat Bank..-| 500.000} 974.848) 11,843,988) 100| 250 |-.--- nited Sec LI & Tr_| 1,000,000] 1,369,537| 6.415, 
Gene nank Be O5-| HEA, eaeges] ese 0) 108/---- 1D | Won Bite F'n‘ Ga| - Soo0| S401] "8.120 
nas d ,181,613| 9,606, omer T & T Co ’ 10 720, 
Secur Sav & Tr Oo_-| 200,000 ,269| 6,123,422) 100)____- 1|337 % 
Harrisburg— Per | share 
East End Trust Co_-| 200,000 84,380| 1,832,357) 50) 130 |150 
Harrisburg Nat Bank} 300,000} 719,740) 2,894,271| 25| 72 | 77 Pittsburgh— 
Central Trust Co... 400,000 755,36: 3,341,163) 26)... ... 182 Allegheny Val Bank~_ 100,000 7,000| 3,597,164 
Com 1 Tr Co.-| 125,000) 96,292} 1,090,862) 50) 90 |..--- All Nations Dep Bk-_ ‘000| 88.258} 1,950,686 
CommonwealthTrOo| 750,200) 1,855,129) 9,006,458) 100) 415 |420 AmSt’eBk& TrofPitts ,000 87,733] 1,314,420 
Dauphin Dep Tr Co. 300,000} 661,638) 4,706,363) 100)______|..--- Arsena! Bank______- 100,000} _ 307,724] _1,633,606 
bur ©o| 400,000) 866,727) 4,834,246) 100) 375 |375 Bank of Pittsb, N A_| 3,000,000) 5,243,332] 54,199,588 
Securit ‘Trust Co...| 286.010] 233/006| 1.286:023| 10) 13 |----- Bank of Secured Savs| 125,000} 237.010) 2,592,766 
Union i icsial 250,000} 267,657| 3.488,252| 100) 180 |--.--- Braddock Nat Bank_ 000| $65,512) 13,347,552 
Lancaster— Fer | share | Citizens Savy Bank_- 150,000! 875,815) _9,.201,520 
Con Nat Bk..| 200,000} 800,724] 5,066,685) 100)_.___ 1|500 City D t Bank_-| 500,000] 1,580,999] 16,166,885 
Fulton Nat Bank... 200,000} 400,567) 3,.670,403| 100) ____- 1/320 Columbia Nat Bank-| 600, 1,531,731] 12,433,419 
Lancaster Co Nat Bk} 300, 729,364| 3,329,81 ed 11624 | Diamond Nat Bank. 600,000) 2,248,255] 21,351,971 
Agricul Tr & Sav....| 263,125) 152.411' 1,706,214) 25'_____ i| 47'4 | Dollar Savings Bank} -.---- '450.774| 38,450,903) - 
Farmers’ Trust Co_.| 225,000) 1.337.156 7,819,150) 50... - 1450 Duquesne Nat Bank_| 500,000) 1,020,406] 8,394,228) 1 
Guaranty Trust Co__| 300,000) 210,653, 1,133,276) 100 ____- 196% | Exchange Nat Bank_| 750,000! 1,060,108] 8,.440,957| 
Lancaster Trust Co- 250,000) 1,771,.521| 9,935,109} 50)_.._- 1\631 Farmers Deposit Nat| 6,000,000, 5,293,177] 47,021,768 100 
Northern Tr & 8 Co. 200,000 644,717 4,306,600} 50)... 1\245% | Farmers Deposit Sav ,000| 1,236,104} 12,992,225 
People’s Trust Co...| 400,000) 932,292 5,019,314) 50).._.. 1|280 Fifth Avenue Bank._| 100,000] 224,934] 2,688,230 
Onion Trust Co... ~- 300,000} 262,589; 2,388,810) 100)_____ 11220 First Nat Bk of Birm| 100,000] _ 284,625] _ 2,242, 
| gues National Bank_| 6,000,000} 7,182,910 ut f +4? 
| ou n 30, ° °4 
Philadelphia—De| posits of N\ational ban ks date Feb.\28 1927 iia Freehold aot eee 200 oon 1.403 ,610| 1,706,467 
| er e ighlan 42, 3,889,2% 
American Bk & Tr_.| 500,000} 644,991! 3,684,786) 50|_____ 188 Sl AAS 109:000 65:50: 4, FOI 
Bk of No Amer & Tr_| 5,000,000) 6,603,510 49,466,750) 100) ._-_- 1385 Iron & Glass Dol Savy| 172,700] _ 619,588] 3,847,487 
Broad St Nat Bank_- 500 ,00( 523,794| 97,742,910} 60)..... 133) Keystone Nat Bank ,000] 1,283,125} 8,903,399 
Central Nat Bank__-| 1,500,000) 5,572,715) 36,147,000) 100)-___- 1/681 Marine Nat Bank._-| _ 300,000] _ 293,319] 3,025,279 
Corn Exch Nat Bank) 2,700,000) 8,833,491, 70,879,000} 100|_____ 1751 Mellon Nat Bank_--| 7,500,000] 8,301,221|145,414,409 
Drovers& Mer Nat Bk| 1,000,000) °327,647) 93,041,616) 100)____- 1216 Metropolitan Sav'gs 
Kighth Nat Bank__.| 275,000) 1,713:365| 6.858,000| 100|-~~_- 1}1001 Bank & Trust Co 200,000] _ d87,135| 2,474,111 
First National Bank- 000] 4'989:606| 57,865,000) 100)-7—- 1/465 Monongahela Nat Bk| 1,000,000] 2,400,000] 21,025,403 
Fox Chase Bk &TrCo| 125,000) 366,825) 2,300,751) _50)____-- 127 | Nat Bank of America| 200,000] 595,483) 6,054,474 
Franklin 4th St Nt Bk 00.000) 18,511,444) 127,393,000) 100} --2_- 1/600 Ohio Valley Bank_ 100,006] 216,216] 2,245,961 
Gimbel Bros Bk & Tr 25,000 123,9034| 3,434,846]----|...... eid Pennsylvania Nat Bk} 200,000} 370,442) 1,596,014 
Kensington Nat Bk.| 350.000| 874:261/ 8.000:000| 50|_-_-- 211 Penn Savings Bank_ 100,000} 245,585) 2,296,224 
Logan Bk & Tr Co.-| 200,00 40,000, _929,918|-.--|_----- | 8634 | Pittsburgh State Bk_| 100,000) 47,384] 1,381,340 
Manayunk Nat Bk_-| _ 500, 1,455.690| 98,653,400] 100]-~77- 1}500 2d Nat Bk of All’gh'y| 300,000] 1,276,278] 6,320,791 
Market St Nat Bk_-| 1,000. 3,248,145] 23,560,000} 100} --777 1/500 Third National Bank| _ 500,000] 475,649] (3,801,305 
Nat Bank of Comm_| 500.000) '781.624) 13,621,423] 100|_777- 1250 Union National Bank] 2,000,000] 5,667.735| 22,912,945 
Nat Bk of Germant’n 300.000; 1,487,953'g10,526,283; 60)____. 1425 Union Savings Bank_| 1,000,000} 2 102.576) 33,226,911 
Nat Bk of No Phila-.| 500,000) —309,701| 94,179,573) 100)_____ 1/261 Western S & D Bank| 250.000] (562;724| 3,480,963 
Nat Security Bank--| 250,000) 2,180,294) 9,178,000) 100) .___. 1/1016 | Allegheny Trust Co 700,000] 957.017] 6,228,875 
Northern Nat Bank-~ 00,000) 757.480) 8,535.000| 100} -_-_- 1320 Bessemer Trust Co._| 250.000] 259.912] 2,290,825 
Northwestern Nat Bk| 200.000) 1,266,823) 6,904,000) 100] .___- 1751 Bloomfield Trust Co_| _ 125,000 65.114] 1,962,748 
Overbrook Nat Bk..| 300.000) "193'837| 93:600.446| 100|--77- 171 Colonial Trust Co___| 2,600,000] 4,276.783| 23,378,69 
Olney Bank & Trust_| 250,000) 447,542) 7,015,665, 60)____- 1255 Com'wealth Trust Go| 1,500,000] 1,707,652] 13,160,522 
Oxford Bank & Trust} — 500,000 522,080) 6,097,072; _50}_.... 153% | Continental Trust Go| °450.000] °325.910| 1,550,947 
Penn National Bank_| 1,000,000) 3,761 635) 15,973,000) 100)..._- 163) Dollar Sav & Tr Co 1,000,000] 1,956:373| 13,000,190 
Peoples Bk & Tr Oo_| 11,000,000) °448'537| 18.633,064| 50) --7~7 1/200 Dormont 8 & Tr Oo_| 125.000] © 83.353) _ 1,710,001 
Phila-Girard Nat Bk! 8,000,000 20,337,022) 184,693,000, 100] .-__- 1 665 East End Savy & Tr__| _ 250,000] 430,090) 10,176,662 
uaker City Nat Bk.| 500.000 °879:789| 5.755.000, 100] --777 1/317 Farmers Deposit Tr_| 1.320,000| _728,500| _ 381,517 
Second Nat Bank_..} 280,000) 1,213,980)911,253,070) 100)... 1605 Fidel Title & Tr Co__| 2,000,000] 6,718.81 1| 16,175,001 
Sixth Nat Bank_--_-- 300.000, 709,177) 6,849,000) 100] ~~~. 1300 Franklin Sav & Trust| 175.000] 312/143) 3.308.068 
Southwark Nat Bank} 500,000 1,003'368] 12'381:000) 100] _=77- 1380 Hazlewood S&T Col 165.400] 3831534) 3.055.378 
Southwestern Nat Bk} 200.000) °225'522/ 2'267,000, 100] _----3217 | Hill Top S & T Co- 150,000] 289°566, 2,903,901 
Tenth Nat Bank... | 500,000 748,236| 7,441,000) 100|._._. 1346 Manchester davines ’ 00 ’ ’ 
Textile Nat Bank..-| 400,000) 568,101} 5,452,000, 100) ..... 1.302 Bank & Trust Co 250,000} 361,274! 3,502,385 
Tradesmen's Nat Bic-| 1.000.000, 3,138,675] 20,273,000 100) .2-7- 1505 | Merch Say & Tr Co-| 125.000] © 97.522) 1.545.544 
Union Nat Bank....| 1,000,000 1,518,735) 19,012,000 100) ._... 1260 Metr Sav Bk& TrOo| 200.000 91:219| 1,563,352 
Wyoming Bk & Tr--| 200,000) —"111;736| 1:603:578 _50| -777. --.. | Oakland Say & Tr Co| 300.000] 436,751| 5.810.989 
Aldine Trust Co..--| 1.000.000 1.085°615| 40381244 100] .-7~- 1250 | Penn Trust Co 400,000] 537.119' 6.107.540 
Allegheny Title & Tr, _ 337,001 B5.O8n) 1,178 OEs sn <lenccosleasee People’s Trust Go_... — 250.000 333288, 3.745.748 
Bankers Trust Co..-' 1,000,000 256,989] 2,487,236 ----|-----. 90 | Pittsburgh Trust Go_| 2,000,000] 2,645,659] 18.527.929 
Belmont Trust Oo... 250,000 300,994) 3,408,467 50) ._._- 1122 | Potter Title & Tr Co_| 500,000] © 692.584] 7.696.427 
Broad Street Trust.-, 500,000, 328,604) 2'273/227, 50|--777 1, 79% | Provident Trust Go.| 150.000] 240;000| 1,463,917 
Brotherhood Loc Eng. Real Est Sav & Tr Co} 400.000] 162/500] 4.746.622 
Title & Trust Co..| 500,000) 257,495) _1,247,000|----| .....|----. South Hills Trust Go| 125.000] 236/968] 1.829.017 
Cent Tr & Sav Co.--| 750, 1,434:573| 12/298'933| _50)-~~~> 1/1994 | Terminal Trust Co 125.000] "67,904 374.968 
Ohelten Trust Oo--.| 400.000) = 345,554| 4,663,785) 100) _____ 1235 | Union Trust Co___~-| 1,500,000]50,019,340]128,639,172 
Chestnut Hill T& Tr} 125,000! 48/428] 1/202/548|----|°7772- Ceaiice Washington Tr Go__| 1,000,000] 1:504:718] 8,534,386 
Cobb's Crk T & T Co} 125,000) 51,245] 112791502} 50|----77| 75 | West EndSB&Tr..| 125,000] 680,396] 4.538.202 
Colonial Trust Co. -| 1,000,000) 1,275/288| 13/463:650| _50|_7277 1240 | William Penn Tr Co_| 125,000] 175,920| 1.626.386 
Columbia AY Te O3-| 900-000) 1004 87] “Glego. 149] 100l-=2--4)581 | Workdneman's Saves] Ooo) « sroaao] 12,280, 
o, 995 sr RL Seeele coccalenkes 
oe Te a Te '| 1.500000] 4.don'ooD iaeea eer 1 oe WaBiz Bank & Trust Co. 50,000] 1,870,230] 12,380,345 
Cont-Eq T & T Co..| 1,000,000) 2,246,860] 17,026.776| 50|----- 1/263 44 
mpire Tit & Tr ©Co_| 240,600) °132'134| 1'049'562| 50|____- i} 46 
sioea ra O67--| - BONBR Aeris] $800 947 aGol----- Haan | eameeling Fer |ihar 
‘edera ---| , 200, 3, 5,865,947| 100}____- 1/526 , 
Fidelity Phila Tr Go| 6.700.000)24,262'512| 82'2421478| 100|_---- 1699 | Netionel Uator ane] 90-0401 1-812-036) 9.521.116) ool ize lize 
Finance Oo, Ist pref_| 1,470,000) 4,776,995] 1,220,983) { 100) -_--- 317 | Penn Nat Bank -~-| 300.000] -'862.444| _8:934'366] 100| 390 [400 
2d preferred --- --- 1.530.000 1100) ~~ 7-7 1/301 Reading Nat Bank.-|  500:000] 1,651,827] 12,599'103| 100| 530 |sos 
Frankford Trust Oo-| | 250.000) | 882.984| _9.171.061| | 50)----- 1232 | Second Nat Bank...| _ 300:000] 1:083°927| 3:286.183| 100| 510 |Sa6 
rust Co.-| 1,500. .937,865| 32'742'838] 100]-~~77 5 Berks Co Trust Oo_-| 1,000,000] 1,341,582] 6,812. 10) 39 | 
Germantown Tr Co-| 1,000,000) 2,159,885) 18,471,114) 100 155214 | Colonial Trust ‘500. "371. 12.964 9 | 40 
Girard Av T & T Co-| '200.000| ~'459'562| 4'090'361| 50|..2~~ 310 tan on Co...| 600.000} 371,277] 4,802,346] 10) 22 | 23 
Girard ‘Trust Co----| 3.000.000 11,743.95] 69.271637| 100) 7227 1]1351 Pennsylvania Tr Oo.| 1,000-000] 2.607:542| 13°82.120] 100] 620 |e38 
Haddington T & T Go| '125.000| '203'121| -3'376:904| 100|-2272 177% | “Os nia 000) 1,364,554) 2.727.024) 100) 520 [525 
Hamilton -| 200.000) 337.919] 4/357:851| 100}--__- 1}205 
Holmesburg Tr Ce--| 125,000 73.227| 1°949'064| 60|_-._- i 345) 
Indus’! Tr, T & Sav-| 500.000) 2,011,048) 10,812,830) 50)_.-__ 1405 Scranton— Per 
Integrity ust Oo-.| 750,000) 4,070,508) 17:466.835| 50)____- 1/556 Bosak State Bank 500.000] 754.101] 5,603,766] _50) 284 esa 
Jefferson T & Tr Co-| 200.000) 76.155 13:82:06) BO}--- 7 i} .71%6 | County Nat'l Bank_-| 500.000] 729,920] 7:133;894| 100] 600 |7-~7- 
see eile Crt Set| 5.69590) 3.06h 00 2480419] a] ae | ese mene | ODOR] SOE 9 al bas, -- 
Liberty Title & Tr Co "700.000 1 1 17.437 8002137 aa 11300 oeeb -- ,000 13,921 866,914 225 wocece 
Market St T & Tr Co| 1,000,000 2'179'041| 1312881583] 50|_22_- 1/410 ~1 gy 2S 125,000] 216,665) 1,447,522] 0) 162 jl2.. 
Mana Trust Co 250, 564.360 3'211.318 25 Sane 1] 115 nton Bk. 200,000 284,67 6 3,090,522 50 250 Seoce 
Metropolitan Tr Ce_| 500. rae) asin Wu |e es ed | ene 
Mitten Men & Mat Tr 1,000,000] 1,416,414] 15,550,233} 100) 517 
meank & Trust Co.) | 800,000 246,968 10,187,957 finds ction 1125 | South Side Bank_--| °200,000| °339:553| 3:094/307| ,50) 225 |2==~- 
Ninth Bank & ‘Tr Gol "750 (000| 2,057:265| 161516,541| 100|-2-7- 11525 | Traders Nat Bank=-| §00:000| 1:172:829| "9.052.381 100] $43 |-227- 
orthern Trust ’ , ° . i ee 6 Unio sie ’ , , 381} 49UI 715) jee 
ee | en) CACC ES 10,008,700 100)... 1/830" | West Side Bank=77~ 120.000] 341-37] Blorsiars "30 for |2z222 
Anthracite Tr Co_--} 500.0001 493,119] 4:660,452| ,50 538° 
Bask G ews wn - 250.000| 148,753! 1,489,270! 50|__--- | 94 | Lincoln Trust Co__-| 500.000 276,312 3'995'731 100 335 oH: 
ale price. a Phoenix Trust Co. merged on Jan. 31 1927 with Northern C bed ank 
Ss entral Tr.Co. b June 30 1926. c Absor by Peoples B & Tr. Co. 


of Erie. 


County Savings Ba 





d Sept. 27 1926. 
nk. / 


e Sept. 19 1924. 
“ Last Sale. 





f Capital increase. 
z Ex-dividend. 


g Dec. 31 1931. 


i Merged with Colonial Trust Co. of Phila. 


‘eb. 14 1927. 


j Formerly 





Mar., 1927.] BANKS AND TRUST COMPANTES 63 

















































































































SS —_ 
. onciu 
PENNSYLVANIA (Concluded).— TENNESSEE—(Concluded) 
Surplus Gross Surplus Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask 
Wilkes-Barre— a Per | share Nashville— 
Dime Bk Tit & Tr ©o| 400,000 015| 3,639,387| 50| 185 |_-.-- American Nat Bank.| 1,500,000] 1,448,890] 19.471.634| 100] se” [sga”® 
First National Bank_| 375.000) 1.201.945) 7:545.313| 100) 325 (335 | American Trust_____ 500,000} 7294;088] 4:854.240| 100] 355 |865 
Hanover .--| 250,000) °366.466| 1.696.843} 50| 140 |145 Broadway Nat Bank| 300,000] 316/339| 4'396'240] 100| 290 
Heights Deposit Bk_ 60.000) 211.758} 1,642/522| 50| 225 |240 | Central Nat Bank_.-| 300/000] 101/978] 2'298'395| 100] 170 1175 
Liberty St Bk & TCo} 150.000) 108,922) 1.354.818) 50 95 | Co Union Bi} 500,000} 4021096] 6:385:342| 100] 220 |235 
Bk of W-B_-| 2,000,000) 4,821,304| 19,421,577) 50) 210 |-..-- Fourth & lst B&TCo} 500,000] 306,227| 7:493'013| 100] 350 | 
Penn Bk & Tr Co_--| °200.000| _°352:022| 2.431/276| 100| 295 |----- Fourth & First N B_| 1,500:000| 1.642'236] 20'419:687| 100| 380 [300 
jecond Nat Bank_--| 1,000,000) 2,999,306) 11,151,711) 100) 475 |...-- Tennessee Hermitage ‘ eae a aa 
So Side Bk & Tr Go_| 125.000) 1160/8 1'726.273| 60) 120 |125 National Bank___| 300,000 75,533] 1.502.153] 100] 100 |101 
Union Sav Bk & Tr_| 475.775, 359.154| 1.775.741 25) 50 |__.-- Liberty Bk & Tr Go_| 100.000 30'439] 656/082] 100] 127 1130 
W-B Dep & Sav Bk_; 300,000) 710. 5.211.890} 50) 400 |425 Nashville Trust Co__ 350.000 484,144] 4,477, 
Wyoming Nat “| 500 985.7 8 54 |158 ' 477,959) 100) 340 [360 
000 ‘711| 5,393.989| 50] 1 
Wyoming Val TrCo_| 350,000! 1,458,445) 5,862,897} 50) 250 (260 
Williamsport— Per |share. | TExasS 
First National Bank_| 300.000) 530,076| 4,281,921| 100| 275 1275 ‘National banks, Dec. 31; State institutions, Dec. 31. 
N Bk_-| 250.000} 351.132) 1,210,345| 100) 240 |240 
Lycoming Trust -| 2,009,000 ,000| 13,875,000) 100) 205 (225 Austin— Per |share 
Trust Co...__- 600,000} 720,530| 3,991,611] 50) 120 [120 | American Nat Bank_| 300,000] 537,262] 5.426.623] 100 ” 
York per |inare. | Givens Stace Beak | }90'900| "37/331 $8054na] 180] 280, [=a 
Central Nat Bank_.| 250,000} 257,363) 1,990,518} 100) 180 |-.---- exas Bank & Trust. ’ ; rity 100) - san?“|saz-° 
Drov & Mech N Bk.| 100.000 BGs 4-020o18| 100| 280 |zzzz.| . =| 200000] §548i| 1/¢00:603| 100)" 1207"[738 
First National Bank_| 500.000 '995| 6.032.259) 100) 220 |-.--- 
Woe NaC eae 298000) Sop088) 3:58 A081 gg) igo™|----- | aot aan Ber [are 
oo ¢ ° ° ,632| 100) 150 |...-- can Na bi 
York Co Nat Bank--| 300,000} 903.534) 3,003,003} 20| 64 |----- City Nat'l ane 350008 310°990 eer 100 2 
York Nat'l Bank---| 500.000} 573.907| 3.474.176] 25| 55 |-...- First National Bank_ 400000 451,904] 8/600'895} 100 Sede 
Su Woe otvork:| $OR8) Ganten) Soerato) asl ga |S | Gem Shaceetaus| 4088) y1o8at| 5 s-znl| 19a] 18 lag 
Ml : ; ,077,410| 25) 62 |-..-. ‘exas , 
Yerk Trust Oo..... 600,000] 7537240] 3°245/619| 60| 120 |--.-- “ . 250,000) 118,361) 3,620,268) 100)... . 1110 
Am Exch Nat Bank-_| 5,000,000] 4,050,000] 42,128,403] 100 200" 30236 
RHODE ISLAND—National banks Dec. 31; State institutions Dec. 31. on Re 8.000 .000 1.672.188 28.265 .438 100} 290 {300 
“ Mercantile Tr & 8 Bk| 250° B18) B'd00's7e] tool as Wate 
ewport— Per |share. | Dallas Nat Bank____ 609 190,358| 4,147.142| 100] 140 1145 
Aquidneck Nat Exch Republic Nat Bank_| 2,500,000] 1,750,000] 22'560,848] 100] 215 
* Sav Co........ 300,000] 352,160! 6,526,588} 50]_..-__ 1111 | Nat Bk of Comm’ce_| 150,000] 386.101] 4/856.960| 100] 270 |-~~~~ 
Newport Nat Bank-| 120;000} 108:743 607 ,82 60 91 | 93 North Texas N Bk--| 1,000,000] 403:172| 10,350'892] 100] 130 |2~~7~ 
Newport Trust Co.-| 300,000} 372'948| 3,278,043] 100] 160 |165 | Dallas Tr & Sav Bk-| 1,000,000] 387.025| 5'408'382] 1001 150 |isB 
Providence— Per |share somatic hig yo et 500.000) 127.071| 2.892.160) 100) 116 126 
Blackstone Can Nat-| 500,000} 861,601] 4,071,878} 25| 71 |----- a £00,000] = 3.798) 880.200) 100}------}---.. 
Eien Meer Sancee-| ta'8o| Biaats] 220-406) Bal igg|-c--- | mkt Reta ane 
t Bank _-- t % & 496} 650) 100 j----. rst National B aEY 5 ¢ 
Mechanics’ Nat Bk-| 500,000} 376.661) 6.565.365| 50) 60 |_-._- State Nat Bank_____ . 309 ‘000 304 'bos 19°610 368 190 275 ni 
Nat Bank of Comm_| 850,000] 1.285.468] 8.929.294] 50] 104 |--_- Amer Tr & Sav Bk_-|h 300,000 89.244] 3,151,984] 100|._____]-__-~ 
Phenix Nat Bank_.-| 450:000] 1:262'218| 3°123/844] 50| 278 |=--_- , a eee; ima dati tate 
Providence Nat Bk_| 1,500,000] 2'861.241| 13:056.068| 100] 278 |_---- Fort Worth— Per |share 
industrial Trust Co-| 4,000,000 9,309.108/138,793 276 100} 390 |405 | Continental Nat Bk_| 750,000] 275.157] 10,316,342] 100] 130 
Lincoln Trust Co_--| 125,000} 150,380) 1,228,189) 25)--..--]_-...- First National Bank-_| 1,000,000} 900,000] 20,975.421| 100 300 ~ 
Rhode I Hos Tr Go- 3,000.00 6.775.829) 97,464,832 1000 5000 |----- Ft Worth State Bank| °100000 13,000 850,000] 100 
Onion Trust Co_---| 1,000,000} 1,006,752] 22,612,413] 100} 178 |-.... Ft Worth Nat Bank-_| 2,000,000] /1,546.449| 32,269,324] 100| 300 1325" 
Woonsocket— Per |share. | Heeyaras Nat Bi--| — 200.000/' 130,000) 3,179.68: 100 250 
le ix 
Oitizens’ Nat Bank._| 100,000 66,222} 1,134,316] 100} 110 |... 7 ---| 500.000) 250.667) 5.520.218} 100 210 
National Globe Bk_- 100 ,000 101,360 873,652) 25) 45 47 Galveston— share 
Woonsocket Trust Co 75,000 221,618] 3,298,070} 100)]..-.--j.-.-- City National Bank_ 200 ,000 252,491] 7,644,730] 100] 175 1185 
First National Bank-| 200;000] 261.051! 3,786,580] 100] 195 
South Texas Nat Bk.| 750,000 82,151} 6,043,297] 100}]..___- = 
U 8 National Bank_-_| 1,000,000 164,021] 11,183,347] 100} 100 1i6 
Houston— prices 
Citizens State Bank_ 100 ,000 6,971 639,376 Fit aa 00 
8OUTH CAROLINA—National banks Dec. 31; State institutions Dec. 31. First National Bank} 2,500,000} 943,335) 35,882,465] 100] 300 —— 
Guaranty Nat Bank- 200 ,000 152,417] 2,019,413] 100] 17 19 
Gulf State Bank__.-| 100,000 19.696] 1.347;260] 100 bo 1 
Charieston— Per |share. | Houston Nat Bank--| 800,000) 507,315) 12,864,394] 100] 200 [215 
Atlantic Nat Bank_. 200 000 140,000] 3,346,182 100} 150 |__--- Seaport Nat Bank__- 250.000 12,378 918,345! 100 90 
Atlantic Sav Bank.-| 200/000] 388,192| 3'808.281| 100) 271 |280 | Second Nat Bank---| 1,000,000) 915,000) 16,421,410) 100) 255 1260 
Carolina Sav Bank. 200 ,000 188,712 3,252,341 100 225 250 Nat Bank of Comm. 500 ,090 756,595 10,609,418 100 27 300 
People's-First Nat Bk| 1,000,000} _ 550.221] 8,496,949] 100] 140 |150 | State Nat Bank-____ 500, 127.128) 5,865,229) 100) 170 1190 
80 arolina Nat Bk- 1,100,000 1,053,168 23 924,516 100 200 210 Union Nat Bank___-_ 1,000 ,000 1,013,434 16,577 ,467 100 250 275 
my) hee A 
at Bank..______ 1,500,000] 1,000,000} 25,993,560] 100] 270 |300 
Greenviile— Guardian Trust Co_- 300 .000 513,654| 3,711,900] 100] 390 308 
Amer Bk & Tr Co... 225,000 40,967 1,307 ,384 100 105 110 Houston Land & Tr. 1,000 ,000 491 490 4,514,772 100 150 -2ece 
Farmers & Mer Bk_. 25.000 b3.749 291,418 50 ea 50 Marine Bank & Trust 300 ,000 106,298 2,074 ,163 100 115 120 
First National Bank_| 200.000] 293062| 2,022.866|..__|------|--.-- San Jacinto Trust-.-/| 300,000) 232,624) 3,197,472) 100) 160 |170 
Peoples Nat Bk__._-| 200,000] 422'319| 3:512:280| 100].----_|---_- 
3 ade my haste ok on Wr eesl db aceae 00 “719 1121 Pi .. Noe Boek 1,000 ,000 391,863] 8,947,427] 100 our pnare 
Ww a -o- ’ , ‘ y Ox ‘ 78 & a 9 © > + ° + o \ 7 SOS OB eaors 
oodside Nat 71,836) 2,631,178) 100) 119 }121_ | City National Bank] 11000'000| 2991292] 9'977'617| 100|...~~.| 222. 
Commercial Nat Bk- 200 ,000 36,988] 3,349,352] 100]......]..... 
Spartanburg — Frost National Bank] 1,000,000} 648,900] 11,762,244] 100}......]..... 
American Nat Bk_.- 150,000 142,177 716,861) 100] 160 [165 Groos Nat Bank---- 250 ,000 162,797] 1,909,703] 100}]......].-... 
Bank of Commerce _- 100 ,000 66,032 781,023 100] 140 146 Guar Bond State Bk_ 200 ,000 199,313 5,095,294 RT pea 
Oarolina Nat Bank-| 200:000} 68,139] 1,359:443| 100] 95 |101 | Lockwood Nat Bank) 200,000) 390,655) 2,543,380) 100|...-.. sees 
Central Nat Bank_. 400 (000 317.596| 2.971.252] 100] 160 165 Nat Bk of Comm’ce_ 600 ,000 333,795] 5,670,653} 100}]_.....- aneee 
Dollar Savy Bank_---| 100/000] —_11°333] | °538471| 100} 75 | 50 | Sam Houston State » 
First National Bank-| 500/000] 194.187| 3,111:731| 100] 140 |145 Bank & Trust_.--| 100.000} —_25.000| , 444,847) 100).....- conne 
Mer & Farm Bank.-| 100.000) 127.797| 959.950) 100) 215 [221 | ig he hee IR i BDA 
Be 7 « Kk g 9° 6 : — e O1L,O* 9,495 USSU] LUV]. wwwe een 
uthern Trus 83,251) 422,606) 100) 140 [145 | Gom'wealth B& TGo| 300/000] 142'527| 2'984'255 100|_..---|..._. 
Texas State Bk & Tr.| 300,000 44.656] 2,859,478] 100]----.-]..... 
Waco— Per | share 
‘ : Citizens’ Nat Bank_- 250 ,000 217,774| 3,291,597} 100} 200 Seeckinds 
TENNESSEE—National. banks Dec, 31; State institutions Nov. 22. First National Bank | 1,000{000| 339:752| 7,1647'909| 100| 205 |2i 
First State B & T Co ‘000 81.471 905.525] 100] 100 {10 
Chattanooga— Per |share | Liberty Nat Bank...| 300,000 166,945} 3,038,670} 100] 200 
Amer Tr & Bkg Co_-| 500,000] 673,010] 3,920,914] 100/...-.-]..... National City Bank-| 100,000} 37,642 537,193] 100} 90 {100 
Chattanooga 8 Bk & Provident Nat Bank.| 300,000} 14166,682| 1,890,591] 100] 130 {150 
Trust Co...-.--- 1,000,000} 795,336] 6,259,397] 100].....-]..... 
First National Bank_| 1.250.000] 1,344,053] 19.703.043] 100}---.--]_-.._. | 
Hamilton Nat Bank-| 1,500,000} °928.199] 15,852,693] 100}-.-..-]_.... 
Hamilton Tr & 8 Bk- 000} 230,800} 3,903,566] 100}-....-/..... 
Knoxville— Per \share | UT 4H—National banks Dec. 31; State institutions Dec. 31. 
City National Bank.| 600, 514,349] 13.775.407| 100] 300 1325 
ast Tenn Nat Bank] 1,000,000} c737,844| 8,321,819] 100) 240 /|250 Ogden— Per \share. 
East Tenn Sav Bank| 200.000] 167.446| 4.163.680] 100]-.-_.-|_.... Commercial Sec Bk - 000} 143,599] 2,364,710] 100] 150 [160 
Holston Nat Bank..| 600. 760, 6.417.646] 100} 225 |___-- Nat Bank of Comm_| 250,000 66.797| 2.739.980} 100] 1 110 
Union Nat Bank...-| 500,000] 136.819] 6,160,393] 100] 165 |175 First Sav Bank_____ 250,000} 170,108} 3.707.419] 100] 260 |_..-- 
seeps per lonre | PERC Net Bante) 08-000] 11800) &:900 88) 89) 1837 
a ---—<—-— , , , vwoat au" i 4ea2°”,—C—“‘<Cx LC OC were 
Bank of Com & TrOo| 3,000,000} 2,535,995] 29,908,991] 100] 372 |375 : 
Columbia Sav Bank. 100 ,000 65,324 750, 100}______]160 Salt Lake City— Per |share 
First National Bank_| 1,000,000} 963/512] 18,857.386| 100] 285 |\290 | Continental Nat Bk.| 600,000} 227,412) 13,452,218] 100] 125 |140 
Fidelity Bk & Tr Oo-| 1,000,000} 129,161] 5.250. 100} 90 | 92 | Deseret Nat Bank..-| 500,000} 612,083] 6.055,825| 100] 270 |275 
Liberty 8 Bk & Tr.-| °300,000] 228,026] 4,322,585] 100] 152 |155 Deseret Sav Bank__-| 500,000 '731| 6.505.353] 100] 195 
Man Sav Bk & Tr_-- 150.000 234,556| 4,327.628| 100}_____- 510 National Co Bk_| 500,000} 110.250] 6.723.281] 100] 120 140 
Soivent 8 Bk & Tr..| 100,000 a1,531 711,521} 10| 4 5 Utah State Nat Bank| 500,000 2'533| 8.563.326] 100] 240 |26 
State Sa Bank_ 50 ,000 73,982] 1,399,209] 100] 303 |-.---- Utah Sav & Tr Co_.| 300,000} 194.613] 1.950.089] 100] 155 |170 
Union & ters’ Walker Bros, B’kers_ 1 00 oy 621,437] 23,612,185] 100] 180 |190 
Bank & Trust Co_| 2,500,000} 425,679] 28,589,210] 100] 124 |128 | Zion Sav Bk & Tr Co} 1,000,000] 733,808) 11,078,505} 100] 320 (|340 















































* Sale price. a April 12 1926. 6b Sept. 28 1925. c June 30 1926. dSept. 27 1926. e Sold with First National Bank. f Farmers & Mechanics’ 
Nat. Bk. consolidated on Feb. 2 1927 with Ft. Worth Nat. Bk. g Sept. 8 1926. h Closed Jan. 27 1927. i Consolidated with First National Bank. 
,Last sale. n Dec. 31 1926. t New stock. zEx-dividend. y Closely held. 
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BANKS AND TRUST COMPANIES 


[Vor. 124. 








VERMONT—National banks Dec. 31; State Institutions Jan. 1. 


WEST VIRGINIA—National banks Dec. 81: State Institutions Dec. 31. 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Surplus & 


Capital. Profits. 


Gross 
Deposits. 








Barre— 
Granite 8 B & Tr Co 
People’s Nat Bank -- 
Quarry 8 Bk & Tr Co 


Burlington— 
Chittenden Co Trust 
Howard Nat Bank-_- 
Merchants Nat Bank 
Burlington Trust Co- 


Montpelier— 
Capital 8 B & Tr Co- 
First National Bank. 
Montpelier Nat Bank 
Montp’r S B & Tr Co 


Rutland— 
Baxter Nat Bank-~-- 
Clement Nat Bank-. 
Killington Nat Bank 
Rutland Co Nat Bk- 
Rutland Trust Co... 





3 

75,000 
100 ,000 
100,000 


200 ,000 
500 ,000 
150,000 
250.000 


100,000 
150,000 
150,000 
100,000 


100,000 
100,000 
100,000 
100,000 

50,000 





-= 
96.946) 
223 .030) 
54,870 





267,777 
328,799) 
222,150) 
580,126 





bot sm BO 
Qowe 3 
mo 
aSa 
oa 
POM 


wm OVON 


Oo fe 
Seow 


ed 3 | 
WOAWS 


wMNon 


CQreQ= 
WOLDO 


549,275 
2,889,226 
358,835 
1,891,647 
2,170,554 














VIRGINIA—National banks Dec. 31; Siate institutions Dec. 31. 





Lynchburg— 
First Nationa! Bank_ 
Lynchburg Nat Bank 
People's Nat Bank- - 
Com‘! Tr & Sav Bank 
Mutual Sav Bk & ‘ir 
Lynchburg Tr & 8 B- 


Norfolk— 
Citizens Bank 
Mer & Mec Sav Bk-- 
Merch & Planters Bk 
Norfolk Nat Bankof 

Com & Tr Co. 
Seaboard Nat Bank. 
Virginia Nat Bank~. 


Petersburg— 
Petersburg Sav & Tr- 
Nat Bank of Petersb- 
Virginia Nat Bank-- 


Portsmouth— 
American Nat Bank. 
Bank of Tidewater - - 
Citizens Trust Co-_--. 
First National Bank~_ 
Merch & Farmers Bk 


Richmond— 
American Nat Bank- 
Bank of Comm & Tr. 
Broadway Nat Bank 
Centra] Nat Bank - -- 
First & Mer Nat Bk. 
Mech & Mer Bank- - 
State—-Planters Bank 

& Trust Co...... 
Sav Bank of Riechm'd 
Un Bk & Fed Tr Co. 
West End Bank __--. 
Richmond Trust Ce_ 
Virginia Trust Co.-_- 


Boanoke— 
American Nat Bank- 
Colonial.Nat Bank~- 
State & City Bank-~- 
First Nat Exch Bank 
Mountain Trust Bk- 





1,000,000 
1,000 ,000 
500.000 
150,000 
200 ,0U0 
300,000 


1,000 ,000 
35,000 
50,000 


€2,590 ,000 
1,000,000 
500,000 


750,000 
400,000 
1,000,000 


500,000 
250,000 
250,000 
800 ,000 
500,000 


2,000,000 
500,000 
300,000 

1,000 ,000 

3,000,000 
200,000 


2,500,000 
200,000 
750,000 
100,000 

1,000,000 

1,000,000 


300,000 
600 ,000 
200,000 
1,000,000 
760.000 





1,134,471 
870.639 


397,897 





770,289) 
319,705 


394, 256) 


100 
100 
100 
~ 100 
100 


| 100 


52!) 100 


73,408,804 34, 


761,806} 
258,080) 


304,131) 


159,677 
226,338 








106 
100 


543) 100 


Cr OO Com Or ee ODD AD 
meme 


NANA Haro ad 


11,108 


2,100,000 
3,279,659 
930,8)6 
20,040,821 
) ,885,432 


100 


100 
100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


25 
25 
on 


160 
100 


100 
100 
100 
100 
100 








or|share. 


210 
245 








WASHINGTON—National banks Dec. 31; State Institutions Dec. 31. 





Seattle— 
Amer Exchange Bank 
Bank for Savings- --- 
Brotherhood Bk & Tr 
Canadian Bk of Com 
Dexter-Horton N’'Bk 
First National Bank- 
Japanese Com] Bank 
Marine Central Bank 
Marine Nat Bank--__ 
Metropolitan Nat Bk 
Nat Bk of Commerce 
Nat City Bk of Seatt 

People’s Sav Bank-- 
Seattle Nat Bank 
SumitomoB ofSeattle 
University Nat Bank 


Spokane— 
American Bank 
Brotherhood Nat Bk 
Exchange Nat Bank. 
ay Nat Bank-_- 
Old Nat Bk& UnTrCo 
soowrisy State Bank . 
pe & East Tr Co_- 
shington Trust Co 


Tacoma— 
Nat Bank of Tacoma 





Puget Sound Nat Bk 


600,000 
400 000 
250,000 
200,000 

2,200,000 
500,000 
100.000 
200,000 
300,000 
500,000 

1,000,000 
500,000 
250,000 

1,000 .000 
200 


200,000 


100,000 
200, hon 
"500.000 
500,000 
25,000 
1,000,000 
200 


1,000,000 
300.000 





1, 5. 928 
950,194 
117,887 
46.498 
144,086 
432,098 
1,083,693 
‘$14 ave 


9.776 
1, 175.058 .058 
120, 603 


86,645 


419,626 





108,027 


mm OO 


BSSEERZ 


ee) 
DMCA OO ONE 
re: 


op tte 


2,478,267 


1,812,541 


15,208,837 
3,106,815 














Wheeling— 
Centre Wheeling Sav 
Citizens’-M utual 

Trust Co 
Half Dollar Sav Bank 
Nat Bank of W Va-_- 
Nat Exchange Bank~- 
Cent Union Tr Co_-_- 
So Side Bk & Tr Co_- 
Dollar Sav & Tr Co. 
Security Trust Co-_-- 
Wheeling Bank 

ust C 





$ $ 
100,000 102,964 


600 .000 
100,000 
500 ,000 
500,000 
500 .000 
100,000 
1,165,100 
300,000 


500,000 





“ 
o 


Seuu— & 


cm & 
NASW 


wo © 


. 


he 
BOR 
mh 09 OO 


Jos] 
x 


se 
“NJ @GKNOAnDO 


fs 


Seinen 
NESS 


38 

















WISCONSIN—National banks Dec. 31; State institutions Dec. 31. 





La Crosse— 
Batavian Nat Bank- 
Exchange State Bank 
Nat Bk of La Crosse 
Security Savs Bank. 
State Bk of La Crosse 


Milwaukee— 
American Nat Bank. 
Badger State Bank -- 
Bay View Com & SB 
Centra! State Bank -- 
City Bank 
East Side Bank 
First Wisconsin N Bk 
Grand & Sixth N Bk 
Home Savings Bank. 
Holten St State Bk- 
Kilbourn State Bk_- 
Layton Pk State Bk. 
Liberty State Bank... 
Lincoln State Bank. 
Marine Nat Bank_-- 
Marshal! & Iisley Bk 
Merch Farm State 
Merch Manuf Bk. 
Milw Comm’! Bank. 
Mitchell St State Bk- 
Nat Bk of Commerce 
Nat Exchange Bank- 
North Ave State Bk- 
Northwestern Nat Bk 
Park Savings Bank -_- 
Second Ward Sav Bk 
Security Bk of Milw_ 
TeutoniaA veState Bk 
Viiet St State Bank_- 
West Side Bank~--- 
Wisconsin State Bk_ 
North Avenue State_ 
First Wisc Trust Co_ 


400 ,000 
50,000 
500,000 
60,000) 
100,000 


| 
432,902 


120, 573 | 


1,000,000 403,144 
200 ,000 
100,000 
100,000 
300.000 
150,000 

6,000,000 
200,000 
100,000 
100.000 

50.000 
50,000 
100,060 
100,000 

1,000,000 

1,250,000 
200,000) 
400,000) 
100,000} 
200.000) 

1,000,000) 
500,000 
200.000 
200,000 
200 .000 

1,000,000 
100 ,000 
100,000 
200,000 
400,000 
100,000 
200,000} 

1.000.000! 


4 





mnwowo wove 


3: 
z 


mt Ct 
Coun 


Qos OI 
SQANAMSH 


WHORMDNNONH UO 


- 





& Or 


db) 
1,21: 


eon cn 


4,438. 1] 


138:404 


z 


© 


SOOO th er lO bo bos 
VPBON DONO 


nhom Min WN wwo 
MNOBSEOWRANWAMNANIC 


LS 
~ 


POinPwWOURPAOHODS 


}MoO’ 


S- DiRNM OOS ROSONIOD 


CAN DS OOS = WDOO—e NON 


N= 
CNWOWN= 


| 100 


' 100 


100 


Per 
220 
150 


100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
190 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 











WYOMIN G—National banks Dec. 31. 





Cheyenne— 
American Nat Bank~- 
Stock Growers N Bk_ 


250,000 
400,000 


242,603 
130,170 





2,876,617 
4,609,723 








CANADA. 


Returns are all of date Dec. 31. 1926. 
NOVA SCOTIA. 





Reserve 
Fund. 


Capital 
Paid in. 


Deposits. 





Halifax— 
Bank of Nova Scotia 


Prices are 


; per cent, 
10,000,000 


19,500,000 


not per shar 
189,706,790 


Par. 


é. 


100 





ONTARIO. 





Toronto— 
Bank of Toronto. ._- 
Can Bank of Comm. 
Dominion Bank --- 
Imperial! Bank of Can 
Standard Bank 


5,000,000 
20,000,000 
6,000,000 
7,000,000 
4,823,400 


89,712,372 
ans arene 
99,707,300 

97, 30. i 
73,309 832 








Montreal— 
Bank of Montreal-_-- 
Banque Canadienne_ 
Provincia’ Bk of Can 
Royal Bk of Canada_ 


651,468,815 
107,154,709 
37,331,568 


000)|580,783,250 





AN. 





Weyburn— 
Weyburn Secur Bank 











4,867,858 





100 











* Sale price. 
statement. 


a Nov. 
z Ex-dividend. 


8 1926. 
y Ex 


b June 
rights. 


30 1926. 


¢ Oct. 


28 1926. 


dJune 30 1926. 


e New Capital. 


I Last sale. 


n Nominal, 


r Consolidated 





